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S&P Global Ratings is publishing the rating component scores report for its public issuer credit ratings in North America (NA). This article reflects the scores defined in our “Corporate
Methodology," which is the criteria we use for rating corporate industrial companies and utilities. We list the scores for the 2238 public ratings in NA that are within the scope of our
corporate methodology, accompanied by charts that show the distribution of aggregated scores. We believe that the list and charts enhance benchmarking across industries and
rating levels for all market participants.

We disclose these scores in line with the information we provide in our rating research publications, such as research updates and full analyses. By releasing all scores for public
corporate ratings in NA, S&P Global Ratings confirms its commitment to deliver greater transparency and insight into the ratings process and simplify access for all market
participants. We've organized ratings alphabetically by industry.

The scores reflect the building blocks of the corporate rating framework (chart 1). Modifiers and components related to our group rating methodology or government-related entity
methodology are indicated only where they have a positive or negative effect on the rating.

The report reflects corporate credit ratings and scores as of June 30, 2024. We will not update this document for future rating actions or score revisions. To keep it concise, the list
only discloses scores for the main rated entity of larger corporate groups. We omit certain entities such as subsidiaries or holding companies where the ratings are linked to those on

their parent companies. In this report, we highlight changes since December 31, 2023.

An@]Excet copy of the company scores data is embedded in this report (see attachment sidebar), and can be downloaded here.

Chart 1 - Component Parts Of A Corporate Credit Rating
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For more information on the corporate criteria framework, please refer to the Corporate Methodology.  Source: S&P Global Ratings.
Chart 2 — Rating Distribution Across Rating Categories For Publically Rated NA Corporates
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Distribution Of Component Scores

The charts below provide a detailed breakdown of component scores for all publicly rated NA corporate entities that fall under the scope of our corporate criteria.

Chart 3 — Business Risk Profile Chart 4 - Financial Risk Profile
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The business risk profile and financial risk profile are combined to determine the anchor. Source: S&P The business risk profile and financial risk profile are combined to determine the anchor. Source:
Global Ratings. S&P Global Ratings.
Chart 5 - CICRA Chart 6 — Competitive Position
6
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The country risk and industry risk are combined to determine the CICRA (Corporate Industry and Country Competitive position is a component score of the business risk profile. Source: S&P Global
Risk Assessment). Source: S&P Global Ratings. Ratings.
Chart 7 — Volatility Of Profitability Chart 8 — Absolute Profitability
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Volatility of profitability is a component score of competitive position. Source: S&P Global Ratings. Absolute profitability is a component score of competitive position. Source: S&P Global Ratings.
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NA Corporate Rating Component Scores

June 30, 2024

Distribution Of Component Scores (Il)

The charts below provide a detailed breakdown of component scores for all publicly rated NA corporate entities that fall under the scope of our corporate criteria.

Chart 9 - Diversification/portfolio Effect
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Modifiers notch the anchor to the final rating. Source: S&P Global Ratings.

Chart 11 - Liquidity
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Modifiers notch the anchor to the final rating. Source: S&P Global Ratings.

Chart 13 — Management And Governance
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Modifiers notch the anchor to the final rating. Source: S&P Global Ratings.
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Chart 10 - Capital Structure
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Modifiers notch the anchor to the final rating. Source: S&P Global Ratings.

Chart 12 - Financial Policy
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Modifiers notch the anchor to the final rating. FS--Financial Sponsor. Source: S&P Global
Ratings.

Chart 14 —Comparable Ratings Analysis
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Modifiers notch the anchor to the final rating. Source: S&P Global Ratings.
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Average Component Scores By Industry

The table shows how the average scores for the Business Risk Profile (BRP) and Financial Risk Profile (FRP) assessments have changed since December 2023 across 37" nonfinancial
corporate industries, as defined in "Methodology: Industry Risk".

Table 1| Average Business Risk Profile And Financial Risk Profile Scores By Industry

Industry No. of Business risk profile? Financial risk profile®
corporates
/industry Jun-24 Dec-23 Change Jun-24 Dec-23 Change

Aerospace & Defense 42 - 4.1 Stronger 4.7 Nochange
Agribusiness & Commodity Foods 19 3.5 3.5 Nochange . 3.9 Nochange
Auto OEM 4 3.0 3.0 Nochange 2.3 2.3 Nochange
Auto Suppliers 31 4.3 Nochange 4.6 Nochange
Branded Nondurables 107 4.0 ake 4.6 Nochange
Building Materials 72 4.0 Nochange 4.6 Nochange
Business & Consumer Services 211 4.6 Stronger 5.3 Nochange
Capital Goods 120 3.8 4.3 Nochange
Commodity Chemicals 27 4.1 Stronger 4.3 Weaker
Consumer Durables 29 4.4 Stronger 5.1 Nochange
Containers & Packaging 49 4.0 Nochange 5.2 Stronger
Engineering & Construction 31 4.5 Nochange 5.0  Stronger
Environmental Services 19 3.7 3.8 Stronger 5.2 Nochange
Forest & Paper Products 15 4.1 Nochange 4.3 Nochange
Healthcare Equipment 40 4.0  Stronger 4.3  Stronger
Healthcare Services 68 4.8 Nochange 5.6 Nochange
Homebuilders & Developers 29 4.6 Stronger 3.9 Nochange
Leisure & Sports 94 4.1 Nochange 5.0 Nochange
Media & Entertainment 106 4.3 Nochange 4.9 Nochange
Metals & Mining Downstream 31 4.3 Nochange 4.6  Stronger
Metals & Mining Upstream 29 4.7 Nochange 4.3 Nochange
Midstream Energy 86 3.4 3.4 Nochange 4.4 Stronger
Oil & Gas Drilling, Equipment & Services 25 4.5 Nochange 4.4 Stronger
Oil & Gas Integrated, Exploration & Production 63 4.5 Nochange 3.9 Nochange
Oil & Gas Refining & Marketing 13 4.0  Stronger 3.1 3.2 Stronger
Pharmaceuticals 31 3.7 3.6 Weaker 4.1 Stronger
Railroads & Package Express 24 - 3.8 Nochange . 4.5 er
Real Estate Investment Companies 73 2.9 2.9 Nochange 3.2 3.2 Nochange
Regulated Utilities 236 1.3 1.3 Nochange 3.8 er
Retail & Restaurants 134 - 4.1 Stronger 4.3  Stronger
Specialty Chemicals 42 3.5 3.5 Nochange 4.8 Nochange
Technology - Hardware & Semiconductors 75 3.9 Nochange 3.3 3.3 Nochange
Technology - Software & Services 171 4.4 Stronger 5.0  Stronger
Telecom & Cable 53 4.0  Stronger 5.1 Nochange
Transportation Cyclical 20 4.1 Nochange 4.7 Nochange
Transportation Infrastructure 1 3.0 3.0 Nochange 2.0 2.0 Nochange
Unregulated Power & Gas 16 3.4 3.6  Stronger - 4.3 Nochange
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NA Corporate Rating Component Scores

Component Scores Breakdown by Industry

Breakdown of corporate ratings component scores for NA Corporate Ratings, as of June 30, 2024. Click on a company's name to navigate to its page on

An B Excel copy of the data is embedded in this report (see attachment sidebar), and can be dowloaded here.

For Group/Gov Impact, changes since December 31, 2023 are not specified.

Business Risk Profile

Capital 1Q RatingsDirect.

| Financial risk profile

June 30, 2024

Company CICRA' Competitive position Business risk Cash flow/leverage Anchor Liquidity GovRGroun Impact? FC LT* Rating

AEROSPACE & DEFENSE

AAR Corp. (3] Intermediate risk (5] Weak (5] Weak 3] Intermediate (was [2))  bb (was bb+) Adequate BB (was BB+)

ADS Tactical Inc. [3]Intermediate risk (5] Weak [5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

Advanced Integration Technology LP. (3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged N/A cec+

Amentum Holdings LLG (3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged b Adequate B

AP Holdings Il Corp. (3] Intermediate risk [6] Vulnerable 6] Vulnerable 6] Highly leveraged N/A cec+

Arcine FM Holdings LLC (3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged b Adequate B

Bames Group Inc. (3] Intermediate risk 4] Fair 4] Fair [4] Significant bb Adequate BB
Management & governance: Negative (-2 notches)

Boeing Co. (3] Intermediate risk (2 Strong (2 Strong [4] Significant bbb Comparable ratings analysis: Positive (+1 notch, was Strong BBB-
Negative)

Bombardier nc. (3] Intermediate risk (5] Weak (5] Weak 5] Aggressive (was [6) b+ (was b) Adequate B+ (was B)

Booz Allen Hamifon Inc. &)} risk &)} y 3 3 bbb- Strong 888-

BWK Technologies Inc. (3] Intermediate risk 4] Fair 4] Fair [4] Significant bb Adequate BB

‘CACHIntemnational Inc. &)} risk &)} y 3 ] bbb- Financial policy: Negative (-1 notch) Adequate BB+

CAE Inc. 3] risk 3] Satisfactor O] [4] Significant bbb- Adequate BBB-

Chromaloy Corporation (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

Dynasty Acquisiton Co. Inc. (3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-

Forming Machining Industries Holdings LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N, cce

General Electric Co. [3] Intermediate risk [2] Strong [2] Strong [3] Intermediate bbb+ Strong BBB+

HOT Holdeo Inc. (3] Intermediate risk (6] Vulnerable 6] Vulnerable [6] Highly leveraged N cce

Hexcel Corp. 3] risk 3] Satisfactor O] 3] bbb- Comparable ratings analysis: Negative (-1 notch) Strong BB+

Howmet Asrospace Inc. 3 risk &)} y )] 3) bbb- Strong 888-

Huntington Ingalls Industries Inc. (3] Intermediate risk 4] Fair 4] Fair [3] Intermediate bb+ Comparable ratings analysis: Positive (+1 notch) Adequate BBB-

KBR Inc. (3] Intermediate risk [4] Fair (4] Fair (3] Intermediate bb+ Financial policy: Negative (-1 notch) Adequate BB

L3Harris Technologles Inc. (3] Intermediate risk [2] Strong [2] strong [4] Significant bbb Strong BBB

Leidos Holdings Inc. &)} risk 3] sati y 3 [4] Significant bbb- Strong BBB-

Lockheed Martin Corp. (3] Intermediate risk [2] Strong [2] strong 3] Intermediate a- Strong A

LSF11 Trinty Bideo, Inc. (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

MAG DS Corp (3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-

Moog Inc. 3] risk 3] Sati y )] [4] Significant bb+ Adequate BB+

New Constells Borrower LLC (3] Intermediate risk [6] Vulnerable 6] Vulnerable 6] Highly leveraged N/A cec+

Nordam Group LLC (The) (3] Intermediate risk (6] Vulnerable 6] Vulnerable [6] Highly leveraged b- Adequate B-

Northrop Grumman Corp. [3] Intermediate risk [2] Strong [2] Strong [3] Intermediate a- Comparable ratings analysis: Negative (-1 notch) Strong BBB+

Novaria Group (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

Ovation Parent, Inc. (3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B

Peraton Corp. 3 risk 3] Sati y 3 [6] Highly leveraged b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

PM General Purchaser LLC (3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-

Propulsion Acguisition LLG (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

RTX Corp. (3] Intermediate risk [2] Strong [2] strong 3] Intermediate a- Comparable ratings analysis: Negative (-1 notch) Strong B8BB+

Science Applications Interational Corp. (3] Intermediate risk [4] Fair (4] Fair [4] Significant bb Comparable ratings analysis: Positive (+1 notch) Adequate BB+

Spirit AeroSystems Inc. (3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B

Textron Inc, &)} risk &)} y )] 3) bbb Strong 888

TransDigm Inc. 3 risk 3] Satisfactor 3] [6] Highly leveraged b+ 5:&‘:’:63“ T e bl (el e ) i v Adequate BB- (was B+)

Triumph Group In. (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b~ (was N/A) Adequate 8- (was CCC+)

Average scores for Aerospace & Defense 3.0 40 40 47

AGRIBUSINESS & COMMODITY FOODS

Altech Inc.

American Crystal Sugar Co.

Archer Daniels Midland Co.

Bunge Global S.A.

Cargil nc.

Dairy Farmers of America Inc.

Darling Ingredients Inc.

(3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged
3] risk 3] Satisfactor O] [2] Modest

(3] Intermediate risk (2 Strong (2 Strong (3] Intermediate

3] risk [3] Satisfactor (3] 3]

(3] Intermediate risk (2 Strong (2 Strong (3] Intermediate

(3] Intermediate risk [2] Strong [2] Strong [4] Significant

(3] risk (3] sati y (3] (4] Significant

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.

S&P Global Ratings

b

bbb+

a- Comparable ratings analysis: Positive (+1 notch)

bbb Comparable ratings analysis: Positive (+1 notch)

a- Comparable ratings analysis: Positive (+1 notch)
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Strong

Adequate

Adequate

B

BBB+

BBB+


https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=168154
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=168154
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=168154
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=126886871
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=126886871
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=126886871
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=6724796
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=6724796
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=6724796
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=654336202
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=654336202
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=654336202
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=609976782
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=609976782
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=609976782
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=652835594
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=652835594
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=652835594
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=370857
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=370857
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=370857
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=695204
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=695204
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=695204
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=222596808
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=222596808
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=222596808
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33424519
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33424519
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33424519
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=93425
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=93425
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=93425
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=873741
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=873741
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=873741
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=188335
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=188335
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=188335
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=598037377
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=598037377
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=598037377
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=580545194
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=580545194
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=580545194
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=177031
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=177031
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=177031
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=716314502
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=716314502
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=716314502
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=278513
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=278513
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=278513
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=416264458
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=416264458
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=416264458
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=363263
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=363263
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=363263
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4161770
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4161770
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4161770
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=177934
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=177934
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=177934
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=110741
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=110741
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=110741
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=285827
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=285827
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=285827
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1828952842
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1828952842
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1828952842
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=231667212
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=231667212
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=231667212
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=289620
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=289620
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=289620
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=661827728
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=661827728
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=661827728
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=830445
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=830445
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=830445
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=97199
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=97199
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=97199
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=154136585
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=154136585
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=154136585
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1872935929
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1872935929
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1872935929
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=424190056
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=424190056
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=424190056
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=684368405
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=684368405
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=684368405
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303084822
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303084822
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303084822
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=159230
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=159230
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=159230
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=231691952
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=231691952
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=231691952
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22864423
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22864423
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22864423
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35303
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35303
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35303
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35703
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35703
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35703
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35806
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35806
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35806
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4271445
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4271445
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4271445
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2996511
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2996511
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2996511
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=251704
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=251704
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=251704
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=103540
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=103540
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=103540
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=162388
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=162388
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=162388
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=341990
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=341990
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=341990
https://www.capitaliq.com/CIQDotNet/RatingsDirect/IndustryLandingPage.aspx?pageCode=1000
https://disclosure.spglobal.com/ratings/en/regulatory/article/-/view/sourceId/101601490

NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk ash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Dole PLC 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Adequate 88
Ingredion nc 3] risk 3] Satisfactor )] 3] bbb Strong 888
Lamb Weston Holdings Inc. 3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Comparable ratings analysis: Positive (+1 notch) Adequate BB+
Pilgrin' Pride Corp. 3] Intermediate risk [4] Fair 4] Fair 3] Intermediate bb+ Strong Yes (+1 notch) B888-
Primary Products Investments LLC 3] Intermediate risk 4] Fair 4] Fair [5] Aggressive bb- Adequate B88-
Savage Enterprises LLC [4] Moderately highrisk 5] Weak (5] Weak [4] Significant bb- Adequate B8-
Siera Enterprses LLC 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged N cee+
Simmons Foods Inc. 3] Intermediate risk (5] Weak 5] Weak 6] Highly leveraged b Adequate B

3] Intermediate risk [4] Fair 4] Fair 3] Intermediate bb+ Strong Yes (+1 notch) B888-
Tyson Foods Inc. 3] Intermediate risk [2)Strong [2] strong [4] Significant bbb Adequate 888
Universal Corp. ) risk 3] Sati y ] €] bbb- Adequate B88B-
Walnut Sycamore Holdings LLC 3] Intermediate risk [4] Fair 4] Fair 5] Aggressive bb- Adequate B8-
Average scores for Agribusiness & Commodity Foods 31 35 35 39

AGRICULTURAL CO-OPERATIVES

Land O'Lakes Inc. &) risk [3] Satisfactor (3] 3]

bbb-

Adequate

BBB-

‘Average scores for Agricultural Co-Operatives 3.0 3.0 3.0 3.0

Ford Motor Co. [4] Moderately high risk ~ [3] Satisfactor O] 3] bbb- Strong B888-
General Motars Co. [4] Moderately highrisk (3] Sati y 3] 3 bbb Strong 888
PACCAR nc. [4] Moderately highrisk (2] Strong (3] Satisfactory [1] Minimal a Comparable ratings analysis: Positive (+1 notch) Strong A+
Tesla nc. [4] Moderately highrisk (3] Satisfactory (3] Satisfactory [2) Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Strong BBB
Average scores for Auto OEM 40 28 3.0 23

AUTO SUPPLIERS.

Accuride Corp. [4] Moderately high risk (5] Weak (5] Weak 6] Highly leveraged
Adient PLC [4] Moderately highrisk 4] Fair 4] Fair [4] Significant
American Axle & Manufacturing Holdings In. [4] Moderately highrisk 4] Fair 4] Fair [5] Aggressive

AptivPLC [4] Moderately high risk (3] Satisfactor O] 3]

Autokiniton US Holdings Inc. [4] Moderately high risk (5] Weak (5] Weak 6] Highly leveraged
Borghamer Inc. [4] Moderately high risk ~ [3] Satisfactor O] 3]

Burgess Point Purchaser Corp. [4] Moderately high risk (5] Weak (5] Weak 6] Highly leveraged
Claios Global LP. [4] Moderately high risk  [3] Satisfactory 3] Satisfactory 5] Aggressive (was [6)

Commercial Vehicle Group Inc. [4] Moderately high risk [6] Vulnerable [6] Vulnerable 4] Significant (was [5])

CooperStandard Holdings Inc. [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged
Dana nc [4] Moderately high risk 4] Fair 4] Fair 5] Aggressive

First Brands Group LLC [4] Moderately highrisk 5] Weak 5] Weak 5] Aggressive
Goodyear Tire & Rubber Co. (The) [4] Moderately highrisk 4] Fair 4] Fair 6] Highly leveraged
Harman IntemationalIndusires Inc. [4] Moderately high risk  [3] Satisfactory 3] Satisfactory [2] Modest

Holley Inc. [4] Moderately high risk ~ [5] Weak (5] Weak 6] Highly leveraged
IXS Holdings Inc [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged
KEN Parent nc [4] Moderately high risk ~ [5] Weak (5] Weak 6] Highly leveraged
Lear Corp. [4] Moderately highrisk  [3] Satisfactory (3] Satisfactory [2] Modest

LK Corp. [4] Moderately highrisk (3] Sati y 3] 3]

Magna InemationalInc. [4] Moderately highrisk (2] Strong 3] Satisfactory [1] Minimal

PHINA Inc. [4] Moderately highrisk 4] Fair 4] Fair 2] Modest

Power Stop LLC [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged
RC Buyer Inc. [4] Moderately high risk ~ [5] Weak (5] Weak 6] Highly leveraged
Sensata Technologies B. [4] Moderately highrisk  [3] Satisfactory (3] Satisfactory [4] Significant
Stoneridge In. [4] Moderately high risk ~ [5] Weak (5] Weak [5] Aggressive
‘Superior Indusires Intemational Inc. [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged
Tenneco In. [4] Moderately highrisk 4] Fair 4] Fair 6] Highly leveraged
TiFluid Systems PLC [4] Moderately highrisk 4] Fair 4] Fair [4] Significant
Visteon Corp. [4] Moderately high risk ~ [5] Weak (5] Weak (3] Intermediate (was [4])

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
S&P Global Ratings

bbb

b-

Comparable ratings analysis: Negative (-1 notch, was

(was b+
bb (was o) Neutral)

Comparable ratings analysis: Negative (-1 notch, was

)
Egtesr Neutral)

N/A

b Liquidity: Strong (+1 notch)

bbb+ Comparable ratings analysis: Negative (-1 notch)

b (was b-)

b- (was N/A)

bbb+ Comparable ratings analysis: Negative (-1 notch)

bbb-
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b- Capital structure: Negative (-1 notch)

bb

bb (was bb-)

Adequate

Adequate

Strong

Adequate

Strong

Adequate

Adequate

Adequate

Strong

Adequate

Strong

Strong

Adequate

Adequate

Strong

Strong

Strong

Adequate

Adequate

Strong

Adequate

Less than adequate

Adequate

Adequate

Adequate

Yes (+3 notches)

cce+

BB

BB-

BBB

BBB

B-

BB- (was B+)

cec+

BB-

B (was B-)

B- (was CCC+)

cce+

BB

BB (was BB-)


https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30301231
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30301231
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30301231
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=372526
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=372526
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=372526
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=374372246
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=374372246
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=374372246
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=296917
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=296917
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=296917
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1804520035
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1804520035
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1804520035
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4301520
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4301520
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4301520
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=541058300
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=541058300
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=541058300
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1441168
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1441168
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1441168
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303885
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303885
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303885
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=190636
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=190636
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=190636
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=191216
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=191216
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=191216
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1680054664
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1680054664
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1680054664
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=184002
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=184002
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=184002
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=106335
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=106335
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=106335
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=61206100
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=61206100
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=61206100
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=294721
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=294721
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=294721
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=27444752
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=27444752
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=27444752
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24225
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24225
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24225
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=332155942
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=332155942
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=332155942
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24704
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24704
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24704
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=59502420
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=59502420
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=59502420
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=559798581
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=559798581
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=559798581
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=25708
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=25708
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=25708
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1785965175
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1785965175
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1785965175
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1673029703
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1673029703
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1673029703
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=10028455
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=10028455
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=10028455
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4235187
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4235187
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4235187
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=174336
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=174336
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=174336
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=547824806
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=547824806
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=547824806
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=275789
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=275789
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=275789
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29279
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29279
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29279
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=586061084
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=586061084
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=586061084
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=405056737
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=405056737
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=405056737
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=183447963
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=183447963
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=183447963
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30727
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30727
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30727
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4303924
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4303924
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4303924
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=285880
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=285880
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=285880
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1818052351
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1818052351
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1818052351
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=23886156
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=23886156
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=23886156
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1673283441
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1673283441
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1673283441
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30900027
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30900027
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30900027
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=228755
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=228755
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=228755
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=306072
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=306072
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=306072
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35259
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35259
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35259
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=306778181
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=306778181
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=306778181
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=245507
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=245507
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=245507

NA Corporate Rating Component Scores

June 30, 2024

Company CIcRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Wabash National Corp. [4] Moderately high risk [5] Weak [5] Weak [4] Significant bb- Adequate BB-

Wheel Pros Inc. [4] Moderately high risk [5] Weak [5] Weak [6] Highly leveraged N/A cec+

Average scores for Auto Suppliers 4.0 4.3 4.3 46

BRANDED NONDURABLES

8th Avenue Food & Provisions Inc.

Altria Group Inc

American Greetings Corp.

Anastasia Holdings LLC

Arterra Wines Canada Inc.

Aspire Bakeries Holdings LLC

Authentic Brands Group LLC.

B8G Foods Inc.

Bacardi Ltd.

Badger Finance LLC

BCPE North Star Holdings L.P.

BelRing Brands Inc.

Blue Ribbon LLC.

Brown-Forman Corp.

‘Campbell Soup Co.

Canada Goose Holdings Inc.

Carter's Inc.

Central Garden & Pet Co.

Champ Acquisition Corp.

CHG PPC Intermediate Il LLC

Chobani Global Holdings LLC

Church & Dwight Co. Inc.

City Brewing Co. LLC

Clorox Co.

Coca:Cola Co. (The)

Caca-Cola Consolidated Inc.

Colgate-Paimolive Co.

‘Conagra Brands Inc.

Constellation Brands Inc.

Coty Inc.

Crocs Inc.

Del Monte Foods Inc.

Edgewell Personal Care Co.

Elevate Textiles Holding Corp

Energizer Holdings Inc.

Esteo Lauder Cos. Inc. (The)

FFP Holdings Group Inc.

Fiesta Purchaser, Inc.

Flowers Foods Inc.

Fossil Group Inc.

General Mill Inc.

G-l Apparel Group Ltd.

Hanesbrands Inc.

Herbalife Lt

Hershey Co. (The)

HeFood Holdings LLC

High Liner Foods Inc.

Hormel Foods Corp.

International Flavors & Fragrances Inc.

INW Manufacturing LLC

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

(3] Intermediate risk

[3] Intermediate risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[3] Intermediate risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

5] Weak 5] Weak 6] Highly leveraged N/A
(2] Strong 2] Strong 3] Intermediate bbb+

5] Weak 5] Weak 6] Highly leveraged b

6] Vulnerable (6] Vulnerable 6] Highly leveraged N

5] Weak 5] Weak 6] Highly leveraged b-

5] Weak (5] Weak 6] Highly leveraged b

4] Fair 4] Fair 6] Highly leveraged b

(5] Weak (5] Weak 6] Highly leveraged b (was b-)
[2)Strong 2] Strong [4] Significant bbb

6] Vulnerable (6] Vulnerable 6] Highly leveraged N

5] Weak 5] Weak 6] Highly leveraged N/A

5] Weak (5] Weak 3] Intermediate (was [4)) ~ bb (was bb-)
5] Weak 5] Weak 6] Highly leveraged N/A

(2] Strong 2] Strong 2] Modest a

3] Satisfactory 3] Satisfactory [4] Significant bbb-

5] Weak (5] Weak 5] Aggressive b+

4] Fair 4] Fair [2] Modest bbb-

[4] Fair (4] Fair 3] Intermediate bb+

4] Fair 4] Fair 6] Highly leveraged b

5] Weak (5] Weak 6] Highly leveraged b

5] Weak 5] Weak 6] Highly leveraged b (was b-)
3 y 3 3 bbb

5] Weak 5] Weak 6] Highly leveraged b~ (was N/A)
3 y 3 3 bbb

[1] Excellent [1] Excellent 3] Intermediate at

3] Sati y 3] 3] (was[2])  bbb- (was bbb+)
[2] Strong (was [1]) [2] Strong (was [1]) [2] Modest a+ (was aa)
3] Satisfactory (3] Satisfactory [4] Significant bbb-

[2] Strong [2] Strong [4] Significant bbb

(4] Fair 4] Fair (4] Significant bb

[5] Weak [5] Weak [2] Modest (was [3)) bb+ (was bb)
(5] Weak (5] Weak 6] Highly leveraged (was [5] N/A (was b+)
[4] Fair 4] Fair [4] Significant bb

(5] Weak (5] Weak (6] Highly leveraged b-

[4] Fair 4] Fair [6] Highly leveraged b

[2] Strong (2 Strong [2] Modest a

[5] Weak [5] Weak [6] Highly leveraged N/A (was b-)
(5] Weak (5] Weak (6] Highly leveraged b

[3] Satisfactor (3] 3] bbb

(6] Vulnerable (6] Vulnerable (6] Highly leveraged N,

[2] Strong [2] Strong [4] Significant bbb

(5] Weak (5] Weak (3] Intermediate bb

[4] Fair 4] Fair [5] Aggressive bb-

(5] Weak (5] Weak (5] Aggressive b+

[2] Strong [2] Strong [3] Intermediate. a-

(5] Weak (5] Weak (6] Highly leveraged N,

[5] Weak 5] Weak 5] Aggressive (was [6]) b+ (was b)
3] Satisfactory (3] Satisfactory (2] Modest bbb+

[2] Strong [2] Strong [4] Significant bbb

(6] Vulnerable (6] Vulnerable (6] Highly leveraged N,

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.

S&P Global Ratings

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Positive (+1 notch)

Capital structure: Negative (-1 notch, was Neutral)

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Negative (-1 notch)

Financial policy: Negative (-1 notch)

Comparable ratings analysis: Positive (+1 notch)

Financial policy: Negative (-1 notch)

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Positive (+1 notch)

Comparable ratings analysis: Positive (+1 notch)

Comparable ratings analysis: Positive (+1 notch, was
Negative)

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Positive (+1 notch)

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Negative (-1 notch, was
Neutral)

Comparable ratings analysis: Positive (+1 notch)

Comparable ratings analysis: Positive (+1 notch)

Comparable ratings analysis: Negative (-1 notch)
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Strong
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Strong

Adequate

Strong

Adequate

Yes (+1 notch)
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CCC (was CCC+)

B-

B+

B-

BBB-

cce- (was CCC)
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BB- (was B+)

CCC+ (was CCC)

A

BBB-

BB-

B (was B-)

BBB+

B- (was CCC)

BBB+

A+

BBB+

A+ (was AA-)

BBB-

BB

BB (was BB-)
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BB

B-

B+
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BB-
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cce- (was CCC)
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
M. Smucker Co. (The) (2 Low risk [2) Strong (2] Strong [4] Significant bbb Adequate 888

Journey Personal Care Holdings Lt [2] Low risk [6] Vulnerable 6] Vulnerable [6] Highly leveraged b- Adequate B-

Kenvue fnc (2 Low risk [2 Strong (2] Strong [2) Modest a+ Comparable ratings analysis: Negative (-1 notch) Strong A

Keurig Dr Pepper Inc. [2] Low risk [2] Strong [2] strong [4] Significant bbb Adequate 888
Kimberly-Clark Corp. (2 Low risk [2 Strong (2] Strong 3] Intermediate a- Comparable ratings analysis: Positive (+1 notch) Strong A

Knowton Development Corp. nc. [2] Low risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-

KNS Holdco LLC (2] Low risk (5] Weak (5] Weak [6] Highly leveraged N/A (was b-) CCC+ (was B-)
Kontoor Brands Inc. [2] Low risk [4] Fair 4] Fair (3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate 88

Kraft Heinz Co. (The) [2] Low risk [2] Strong. [2] strong [4] Significant bbb Strong BBB

Kronos Acquisition Holdings Inc. [2] Low risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-

Levi Strauss & Co. (2 Low risk [4] Fair 4] Fair [2) Modest bbb- Financial policy: Negative (-1 notch) Strong BB+

Mad Engine Giobal LLC [2] Low risk (5] Weak (5] Weak [6] Highly leveraged N/A cec+

Mars Inc. (2] Low risk [1] Excellent [1] Excellent (3] Intermediate. a Comparable ratings analysis: Positive (+1 notch) Strong A+

Max US Bidco Inc. [2] Low risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
McCormick & Co.In. (2 Low risk [2 Strong (2] Strong [4] Significant bbb Adequate 888

Molsn Coors Beverage Co. [2] Low risk 3] y )] 3] bbb Strong BBB

Mondelez Intemationa Inc. (2 Low risk [2 Strong (2] Strong [4] Significant bbb Adequate 888

Monagram Food Solutions LLC [2] Low risk (5] Weak (5] Weak [6] Highly leveraged b (was b-) Adequate B (was B-)
Naked Juice LLC (2 Low risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-

Nathan's Famous Inc. [2] Low risk (5] Weak (5] Weak (5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

Nowell Brands Inc. 3] Intermediate risk [4] Fair (was [3)) (4] Fair (was [3)) (5] Aggressive bb- (was bb) Adequate BB- (was BB)
Nike Inc. [2] Low risk [2] Strong [2] strong (1] Minimal aa- Exceptional AA-

Olaplex (2 Low risk (5] Weak (5] Weak [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

Outerstuff LLC [2] Low risk [6] Vulnerable 6] Vulnerable [6] Highly leveraged N/A cec+

PAL Development Holdings LLC (2 Low risk [6] Vulnerable (6] Vulnerable [6] Highly leveraged N/A CCC (was CCCH)
PDC Wellness & Personal Care Co. [2] Low risk (5] Weak (5] Weak [6] Highly leveraged b- Less than adequate B-

PepsiCo Inc. [2] Low risk [1] Excellent [1] Excellent (3] Intermediate a+ Strong, A+

Petia inc. [2] Low risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

pH Beauty Holdings 1 Inc. (2 Low risk (5] Weak (5] Weak [6] Highly leveraged N/A cce

Post Holdings Inc. [2] Low risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+

Premier Brands Group Holdings LLC [2] Low risk (6] Vulnerable [6] Vulnerable [6] Highly leveraged N/A cce

Prestige Consumer Healthcare Inc. [2] Low risk [4] Fair 4] Fair [4] Significant bb Adequate BB

Primo Water Corp. [2] Low risk [5] Weak [5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

Procter & Gamble Co. [2] Low risk [1] Excellent [1] Excellent [2] Modest aa Comparable ratings analysis: Negative (-1 notch) Strong AA-

PVH Corp. (2 Low risk 3] Sati y ] ) bbb Financial policy: Negative (-1 notch) Strong B88B-

Ralph Lauren Corp. [2] Low risk 3] Satisfactory 3] satisfactory [1] Minimal a- Strong A

Reynolds Consumer Products Inc. [2] Low risk [4] Fair [4] Fair (3] Intermediate (was [4]) bb+ (was bb) Strong, BB+ (was BB)
Rodan & Fields LLC [2] Low risk [6] Vulnerable 6] Vulnerable [6] Highly leveraged N/A CCC- (was CCC)
5..C. Johnson & Son Inc. 2] Low risk 3] Satisfactory (3] Satisfactory [2) Modest bbb+ Comparable ratings analysis: Positive (+1 notch) Strong A

Scotts Miracle-Gro Co. (The) [2] Low risk [4] Fair 4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

Shearer’s Foods LLG (2 Low risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

Simply Good Foods Co. (The) [2] Low risk (5] Weak (5] Weak (3] Intermediate bb Financial policy: Negative (-1 notch) Adequate B8-

‘Spectrum Brands Holdings Inc. (3] Intermediate risk (5] Weak (5] Weak (3] Intermediate (was [6) b (was b-) ;;::;‘:::Lz’::‘:n';:ii‘a"{;;‘; QZ;’:WV;“(ﬂN:O“:C’:”WES Neutray Adeauate B+ (was B)
Thrasio Holdings, Inc. [2] Low risk [6] Vulnerable 6] Vulnerable [6] Highly leveraged N/A cce

TroeHouse Foods Inc. (2 Low risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

Triton Water Holdings Inc. [2] Low risk [4] Fair 4] Fair [6] Highly leveraged b Adequate B

‘Turning Point Brands Inc. (2] Low risk (5] Weak [5] Weak [4] Significant (was [S]) bb- (was b+) Financial policy: Negative (-1 notch, was Neutral) Adequate B+

Under Ammour Inc. [2] Low risk (5] Weak (was [4]) (5] Weak (was [4]) [4] Significant (was [3]) bb- (was bb+) Adequate BB- (was BB)
Utz Brands Inc. (2 Low risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

Varsity Brands Holdings Co LLC [2] Low risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-

Vector Group Ltd. (2 Low risk (5] Weak (5] Weak (5] Aggressive b+ Adequate B+

VE Comp. [2] Low risk 3] Satisfactory 3] Satisfactory [4] Significant (was [3]) bbb- (was bbb) Adequate BBB- (was BBB)
WH Intermediate LLC (2 Low risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

Whole Earth Brands nc. [2] Low risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-

Wolverine World Wide Inc. (2 Low risk (5] Weak (was [4]) (5] Weak (was [4]) [6] Highly leveraged (was [5] b (was bb-) Adequate B (was B+)

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company CIcRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Woof Intermediate Inc. [2] Low risk [5] Weak [5] Weak [6] Highly leveraged N, cce+

YS Garments LLC [2] Low risk [5] Weak [5] Weak [6] Highly leveraged N/A cce

Average scores for Branded Nondurables 2.0 4.1 4 46

BUILDING MATERIALS

84 Lumber Co.

ACProducts Inc.

Advanced Drainage Systems Inc.

AHF Parent Holding Inc.

Allegion PLC

American Builders & Contractors Supply Co. Inc.

AmeriTex Holdco Intermediate, LLC

Apex Tool Group LLC

Arcosa nc.

Azek Group LLC (The)

Beacon Roofing Supply Ic.

BlueLinx Holdings Inc.

Builders FirstSource Inc.

Carrier Global Corp.

Chamberiain Group LLC (The)

Core & Main LP.

‘Comerstone Building Brands Inc.

CP Atlas Buyer Inc.

DiversiTech Holdings Inc.

Eagle Materials Inc.

Eco Material Technologies Inc.

Ferguson PLC

Foley Products Co. LLC

Fortune Brands Innovations, Inc.

Foundation Building Materials Inc.

‘GeoStabilization Interational

GMS Inc.

Griffon Corp.

‘Groupe Solmax Inc.

‘Guardian Industries Resources LLC

Gulfside Supply Inc.

Interface Inc.

1PS Corp.

James Hardie International Group Ltd.

Janus International Group LLC

Jold-Wen Inc.

Johnson Controls Interational PLC

Kaife River Corporation

Kodiak Building Partners Inc.

LBM Acquisition LLC

Lennox International Inc.

Mannington

Martin Marietta Materials Inc.

Masco Corp.

MasterBrand, Inc.

Mativ Holdings Inc.

Mi Windows and Doors LLC

Mohawk Industries Inc.

New AMIILLC

New Enterprise Stone & Lime Co. Inc.

[3] Intermediate risk [5] Weak [5] Weak

[3] Intermediate risk (4] Fair [4] Fair

[3] Intermediate risk [4] Fair [4] Fair

[3] Intermediate risk [5] Weak [5] Weak

[3] Intermediate risk [2] Strong [2] Strong

3 risk [3] Sati Yy 3] y
[3] Intermediate risk [5] Weak [5] Weak

[3] Intermediate risk [5] Weak [5] Weak

[3] Intermediate risk [5] Weak [5] Weak

(3] Intermediate risk

4] Fair (was [5))

(4] Fair (was (5])

[3] Intermediate

6] Highly leveraged

[3] Intermediate

6] Highly leveraged

[3] Intermediate

4] Significant

5] Aggressive

6] Highly leveraged

[3] Intermediate

4] Significant

[3] Intermediate risk [4] Fair 4] Fair [5] Aggressive

(3] Intermediate risk (5] Weak (5] Weak (5] Aggressive

[3] Intermediate risk [4] Fair 4] Fair (3] Intermediate

3] Intermediate risk (2] Strong (2] Strong 3] Intermediate

[3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged
(3] Intermediate risk [4] Fair (4] Fair [4] Significant (was [5))
[3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged
(3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged
[3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged
3] risk 3 y (3] 3

[3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged
3] risk 3 y 3 Yy [2] Modest

[3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged
3] risk 3 y (3] 3

[3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged
(3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged
[3] Intermediate risk [5] Weak [5] Weak [4] Significant

(3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged
[3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged
3] risk (3] Sati y 3 Yy [2] Modest

[3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged
(3] Intermediate risk [4] Fair (4] Fair [4] Significant

[3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged
(3] Intermediate risk [4] Fair (4] Fair (3] Intermediate

[3] Intermediate risk [4] Fair 4] Fair [5] Aggressive (was [6])
(3] Intermediate risk [4] Fair (4] Fair (5] Aggressive

[3] Intermediate risk [2] Strong [2] Strong [3] Intermediate

(3] Intermediate risk [4] Fair (4] Fair [4] Significant

[3] Intermediate risk [5] Weak [5] Weak [5] Aggressive (was [6])
(3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged
3 risk [3] Satisfactor (31 3

(3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged
[3] Intermediate risk [2] Strong [2] Strong [3] Intermediate

3] risk (3] Sati y (3] 3

[3] Intermediate risk [4] Fair 4] Fair [4] Significant

(3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged (was (5]
[3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged
3] risk 3 y 3 Yy [2] Modest

[3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged
(3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Oscar AcquisitionCo LLC 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Adequate B

Owens Coming 3] risk 3] Satisfactor )] 3] bbb Strong 888

Park River Holdings Inc. 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

Plaskolite PPC Intermediate Il LLC 3] Intermediate risk (5] Weak 5] Weak 6] Highly leveraged N/A cec+

Quikrete Holdings Inc. 3] Intermediate risk [4] Fair 4] Fair [4] Significant (was [5)) bb (was bb-) Strong BB (was BB-)
Sabre Industies Inc. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-

SiteOne Landscape Supply In. 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Adequate 88

‘Smyma Ready Mix Concrete 3] Intermediate risk [4] Fair 4] Fair 5] Aggressive bb- Adequate B8-

Specialty Building Products Holdings LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Adequate B

SRS Distrbution nc. 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

Standard Buikding Solutons In. 3 risk 3 y (3] (5] Aggressive bb Comparable ratings analysis: Positive (+1 notch) Strong BB+

Stanley Black & Decker nc. 3] Intermediate risk [2)Strong 2] Strong 3] Intermediate a- Strong A

Summit Materals LLC 3] risk €] y 3] [5) Aggressive bb ﬁsx:’:\;ame R R R () (i, Strong BB+ (was BB)
Tamko Building Products LLC 3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Financial policy: Negative (-1 notch) Adequate B8-

Trane Technalogies PLC ) risk 3] y 3] 2] Modest bbb+ Exceptional 888+

Trulte Hoding Corp. 3] Intermediate risk (5] Weak 5] Weak 6] Highly leveraged b Adequate B

Valmont ndustries Inc. 3 risk 3 y 3] 2] Modest bbb+ Strong 888+

Vulcan aterials Co. 3] Intermediate risk [2)Strong 2] Strong 3] Intermediate bbb+ Strong B88B+

Werner FinCo LP. 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
White Cap Supply Holdings LLC 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Adequate B

Wilsonart LLC [3] Intermediate risk [4] Fair [4] Fair (6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+

Zum Elkay Water Slutions Corp. 3] Intermediate risk [4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate 88

Average scores for Building Materials 3.0 40 40 46

BUSINESS & CONSUMER SERVICES

A8V Holdings Holdco LLC

Access CIG LLC.

ADT Inc,

Adtalem Global Education Inc.

Advantage Solutions Inc.

AG Group Holdings Inc.

AgiltInc.

AIP R Buyer Corp.

AlixPartners LLP

Amdocs Ltd

American Auto Auction Group LLC

American Public Education Inc.

American Tire Distributors Inc.

AMN Healthcare Services Inc.

AMS Intermediate Holdings LLC

Anywhere Real Estate Group LLC

Apple Bideo, LLC

APX Group Holdings Inc. (AIK/A Vivint)

Aramark

Aramsco Inc.

ARS Intermediate Holdings LLC

Ascend Learning LLC

Ascensus Group Holdings Inc.

ASGNInc.

ASP Dream Acquisition Co. LLC

Asplundh Tree Expert LLC.

Atas CC Holding LLC

Atlas Ontario LP

Automatic Data Processing Inc.

Avantor Inc.

[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk (4] Fair [4] Fair
(3 risk [3] Satisfactor (3]

[3] Intermediate risk (4] Fair [4] Fair
[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk [4] Fair [4] Fair
31 risk 3 y )]

[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk (4] Fair [4] Fair
[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk (4] Fair [4] Fair
[3] Intermediate risk [4] Fair [4] Fair
[3] Intermediate risk [5] Weak [5] Weak
(3 risk [3] Satisfactor (3]

[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk (4] Fair [4] Fair
[3] Intermediate risk [4] Fair [4] Fair
[3] Intermediate risk (4] Fair [4] Fair
[3] Intermediate risk [5] Weak [5] Weak
31 risk 3 y )]

[3] Intermediate risk [4] Fair [4] Fair
31 risk 3 y )]

[3] Intermediate risk [2] Strong [2] Strong
31 risk 3 y )]

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.

S&P Global Ratings

6] Highly leveraged

6] Highly leveraged

5] Aggressive

4] Significant

6] Highly leveraged (was [5]

6] Highly leveraged

6] Highly leveraged (was [5]

6] Highly leveraged

6] Highly leveraged

[1] Minimal

6] Highly leveraged

5] Aggressive

6] Highly leveraged

[3] Intermediate (was [2])

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

5] Aggressive

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

(3] Intermediate.

6] Highly leveraged

[4] Significant (was [3))

6] Highly leveraged

6] Highly leveraged

[1] Minimal

4] Significant

bb Comparable ratings analysis: Negative (-1 notch)
bb

b (was b+)

b (was b+)

b Comparable ratings analysis: Positive (+1 notch)

a- Financial policy: Negative (-2 notches)

b+ Comparable ratings analysis: Negative (-1 notch)
N/A (was b-)

bb+ (was bbb-)

b-
5 Liquidity: Strong (+1 notch)

Comparable ratings analysis: Negative (-1 notch)
b
b-
bb
b-
b
b Comparable ratings analysis: Negative (-1 notch)
b Comparable ratings analysis: Negative (-1 notch)
bb+ Comparable ratings analysis: Negative (-1 notch)
b-

bb+ (was bbb-)

b Comparable ratings analysis: Negative (-1 notch)
b+ Comparable ratings analysis: Negative (-1 notch)
aa Comparable ratings analysis: Negative (-1 notch)
bb+

Adequate

Adequate

Adequate

Strong

Adequate

Adequate

Adequate

Adequate

Adequate

Strong

Adequate

Adequate

Strong

Adequate

Strong

Adequate

Adequate

Strong

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Exceptional

Adequate

Yes (+3 notches)

BB-

BB

B (was B+)

B (was B+)

CCC+ (was B-)

BB+

BB-

BB

BB+ (was BBB-)
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NA Corporate Rating Component Scores

June 30, 2024

Company cicrat position _ Business risk cash Anchor Modifiers (active) Liauidity Imoact? FCLT* Rating
Avatar Holdeo LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-
AVSC Holding Corp. 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged N/A coct
Balog Acquision nc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
BCPE Empire Holdings Inc. [3] Intermediate risk 4] Fair (was [5)) 4] Fair (was [5) [6] Highly leveraged b (was b-) ﬁ:;:f;;ame e bl Rz iha () e e Adequate B-
Borin Packaging LLC (3] Intermedate risk 4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
BetaNAT, Inc. 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged b- Adequate B-
BIFM UK Buyer Lt (3] Intermedate risk 5] Weak 5] Weak 6] Highly leveraged b- Comparable ratings analysis: Positive (+1 notch) Adequate 8
Bright Horizons Family Solutons LLC 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-
BrightView Landscapes LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate 8
Bink' Co. (The) @ risk @ y 3 4] Significant (was [5]) bb+ (was bb) Adequate BB+ (was BB)
Brown idco Lt @ risk @ y @ y 6] Highly leveraged b+ Adequate B+
Buccancer ntermediate Holdco Lt 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged b- Adequate B-
&S Group Enterprises LLC 3] Intermediate risk 5] Weak 5] Weak 4] Significant bb- Adequate BB-
Cardina Health nc. @ risk @ y 18l @ bbb Strong 888
Cariage Servces Inc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate 8
CastaCroulLc 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged b Adequate 8

B Poly Investments LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate 8
CDR Vilto UK Intermeddate 3L 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged N/A coct
Cencoralne. @ risk 3] sati y 3l @l bbb Comparable ratings analysis: Positive (+1 notch) Strong B8B+
Certara Holdco nc. 3] Intermediate risk 151 Weak 5] Weak (3] Intermediate (was [4))  bb (was bb-) Comparable ratings analysis: Negative (-1 notch) Adequate BB- (was B+)
Charlos River Labortorie Intermational Inc. 3] Intermediate risk 4] Fair 4] Fair (3] Intermediate bb+ Adequate BB+
Ches Warehouse Inc. (The) 3] Intermediate risk 151 Weak 5] Weak 5] Aggressive bt Adequate B+
CHG Healthcre Services nc. 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Adequate 8
Cints Corp. @ risk @ y 18l 2] Modest bbb+ Comparable ratings analysis: Positive (+1 notch) Strong A
Civeo Corp. [3] Intermediate risk [5] Weak (5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Clario Hodings Inc. 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged b- Adequate B-
CoAdvantage nc 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate 8
Concentix Corp. @ risk @ y 18l @ bbb Adequate 888
Conservice Group Holdings LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-
Convergint Technology Group Hodings LLC 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged b- Adequate B-
Coolsys . 3] Intermediate risk 6] Vulnerable [6] Vulnerable 6] Highly leveraged N/A cocr
CoreCivicIn. [3] Intermediate risk 4] Fair (was [5)) 4] Fair (was [5)) [4] Significant bb (was bb-) ﬁ:;:f;;ame e bl REEiha () e e Adequate BB-
Covetrus,nc 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-
P Card Group inc. 3] Intermediate risk 151 Weak 5] Weak 5] Aggressive (was [6]) b+ (was b) Adequate B+ (was B)
CRC1 Longhom Holdings I 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-
SG Systems ntematonal nc. 3] Intermediate risk 4] Fair 4] Fair [1] Minimal bbb- Financial policy: Negative (-1 notch) Strong BB+
T TechnologiesIntermediat Holdings nc 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-
CWT Group, LLC 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged N/A coct
Dealer Tire Financial LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-
Divisions Hoding Corp. 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged b Adequate 8
Duff & Phelps Holdings Corp. [3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Eisner Advisory Group LLC 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate 8-
Elvate PFS Parent Hodings Inc. 3] Intermediate risk 6] Vulnerable [6] Vulnerable 6] Highly leveraged N/A ccer
EmployBidge Hoding Co. 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged b- Adequate B-
Ensemble ROM LLC 3] Intermediate risk (5] Weak 5] Weak 6] Highly leveraged b- (was b) ﬁ:ﬂ:’:g"‘me ratings analysis: Positive (+1 notch, was Adequate B

P Global Producton Soluions LLC 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged b (was b-) Adequate B (was B-)
Equifa nc. @ risk 3] Sati y @ @ bbb Strong 888
Escape Velosity Holdings nc. 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged b Adequate 8
ExamWorks BidCo e 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Adequate 8
Exela Technologis . 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged N/A cee
Fairlsaac Cop 3] Intermediate risk 4] Fair 4] Fair (3] Intermediate bb+ Strong BB+
First Advantage Holdings LLC 3] Intermediate risk 151 Weak 5] Weak 5] Aggressive bt Adequate B+
FleetPrid nc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-
Fiynn Canada Ltd. 3] Intermediate risk 151 Weak 5] Weak 6] Highly leveraged b Adequate 8
Fortna Group, Inc. (3] Intermediate risk (4] Fair (4] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Fortrea Holdings Inc. 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Adequate 88
Foundever Group SA 3] Intermediate risk [4] Fair 4] Fair 5] Aggressive bb- Adequate B8-
FTI Consulting Inc. [3] Intermediate risk [4] Fair [4] Fair [2] Modest bbb- Comparable ratings analysis: Negative (-1 notch) Strong BB+
‘Garda World Securiy Corp. 3] risk 3] y 3 6] Highly leveraged b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
Genuine Financial Holdings LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Adequate B
GEO Group Ic. (The) 3] Intermediate risk 4] Fair (was [5)) (4] Fair (was [5) 51 Aggressive (was [6]) bb- (was b) ﬁ;’;‘::’;game ratings analysis: Negative (-1 notch, was Adequate B+ (was B)
Getty Images In. 3] Intermediate risk 5] Weak (5] Weak 5] Aggressive b+ Adequate B+
Global Business Travel Group, Inc. 3] Intermediate risk [4] Fair 4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Global ID Parent LLC 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Gloves Buyer nc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
Golden State Buyer Inc. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
GoodRx In. 3] Intermediate risk [4] Fair 4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
GPD Cos. Parent . 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Grant Thornton Advisors LLC 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Adequate B
Grubhub Inc. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged N/A cec+
HER Block Inc. 3] risk 3] y 3 [2] Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Adequate 888
Halo Buyer Inc. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged N/A cee+
HealthChannels Intermediate HoldCo LLC 3] Intermediate risk [6] Vulnerable 6] Vulnerable 6] Highly leveraged N/A cce
HealthEquityInc. 3] Intermediate risk [4] Fair 4] Fair 4] Significant bb Strong 88
Highline Aftermarket Acquisiton Parent LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate B
ImageFirst oldings LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Adequate B
Ingenovis Healt nc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate B
Iniio Group Lt 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
nmar nc. 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Instaled Building Products Inc: 3] Intermediate risk 5] Weak (5] Weak 4] Significant bb- Adequate B88-
IntouchCX Inc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate B

iQor Holdings Inc. 3] Intermediate risk 6] Vulnerable (6] Vulnerable 6] Highly leveraged N/A cce
1QVIA Holdings nc. 3] risk 3] y 3 [4] Significant (was [5]) bbb- (wasbb)  Financial policy: Negative (-1 notch, was Neutral) Strong BB+
Iron Mountain Inc. 3] risk (3] Sati y (3] (6] Highly leveraged b+ Comparable ratings analysis: Positive (+1 notch) Adequate BB-
KAMC Holdings Inc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b~ (was N/A) Adequate B- (was CCCH+)
KeHE Distibutors Holdings LLC 3] Intermediate risk (5] Weak (5] Weak 5] Aggressive b+ Adequate B+
Knot Worldwide Inc. (The) 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate B

Korn Ferry [3] Intermediate risk [4] Fair [4] Fair (3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Strong BB
KUEHG Corp. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate B
Learing Care Group (US) No. 2 Inc. 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Adequate B
Legence Holdings LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
LHS Borrower LLG 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Liquid Tech Solutions Holdings LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-

Ls Parent Corp. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
LSCS Holdings In. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
Mamba Purchaser Inc. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
ManpowerGroup nc. 3] risk 3] y 3 [2] Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Strong 888
Wars Intermeiate Lt 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
Maximus Inc. 3] Intermediate risk [4] Fair 4] Fair 3] Intermediate bb+ Adequate BB+
McKesson Corp. (3 risk (3] sati y (3] [2] Modest bbb+ Strong BBB+
MeKissock Investment Holdings LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
Wedical Solutions Parent Hodings Inc. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
Medimpact Holdings In. 3] Intermediate risk 5] Weak 5] Weak [4] Significant bb- Management & governance: Negative (-1 notch) Adequate B+
Wediine Borrower LP. 3 risk 3] Sati y ] 6] Highly leveraged b+ Adequate B+
Mercury Parent LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
Moran Foods LLC 3] Intermediate risk [6] Vulnerable (6] Vulnerable 6] Highly leveraged N/A ccc+
OCM System One Buyer CTB LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate B
‘OMNIA Partners Inc 3] Intermediate risk 4] Fair (was [5)) 4] Fair (was [5)) [6] Highly leveraged b Adequate B
OPENLANE Inc. 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Adequate B
Orion Advisor Solutions Inc 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b- Adequate B-

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT* Rating
(3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Owens & Minor Inc. [3] Intermediate risk [4] Fair [4] Fair [4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-
Packers Holdings LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N/A cce
PAI Holdco Inc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N/A (was b-) CCC+ (was B-)
Parexel MidcoInc (3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged b Adequate B
Performance Food Group Inc. [3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Adequate BB
Planet Holdco 2 Ltd (3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged b Adequate B
Plusgrade Inc [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Precision Medicine Group Holdings Inc. (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Prometric Holdings Inc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Proof Topco LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Quantum HealthInc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Quirch Foods Holdings LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
R1 RCM nc. [3] Intermediate risk (5] Weak (5] Weak [5] Aggressive b+ Adequate B+
REMAXLLC [3]Intermediate risk [4] Fair [4] Fair [4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-
Reliance Intermediate Holdings LP. [3] Intermediate risk [2] Strong [2] Strong [5] Aggressive bb+ Adequate Yes (+1 notch) BBB-
Rithum Holdings In. (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
RX Holdings nc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Ryan LLC (3] Intermediate risk [4] Fair 4] Fair (6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+
585 Holdings LLC [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Saber Intermediate Corp. (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Sabre Corp. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
‘Safeguard Purchaser LLC (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Service Corp. Interational €] risk €] y 3] [4] Significant bb+ Adequate BB+
Signal Parent Inc (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
SIRVA . [3] Intermediate risk [6] Vulnerable 6] Vulnerable [6] Highly leveraged N/A (was b-) CCC (was B-)
Skopima Consilio Parent LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Sollant Lower Intermediate LLC [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Sotera Health Holdings LLC (3] Intermediate risk [4] Fair (4] Fair (5] Aggressive bb- Adequate BB-
‘Specialty Pharma ll nc. [3] Intermediate risk [6] Vulnerable 6] Vulnerable [6] Highly leveraged b- Adequate B-
Spin Holdco Inc. dbla CSC ServiceWorks (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N/A cec+
‘Spring Education Group Inc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Staples Inc (3] Intermediate risk [4] Fair (4] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Star Parent nc. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Adequate B
Sysco Com. (3] Intermediate risk (2 Strong (2] Strong [4] Significant bbb Strong BBB
Target Hospitality Corp. [3] Intermediate risk (5] Weak (5] Weak [5] Aggressive b+ Adequate B+
Tecta America Corp. (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Tempo Acquisiion LLC [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+
Teneo Global LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Teranet Holdings L. [3] Intermediate risk [1] Excellent [1] Excellent [6] Highly leveraged bb+ Adequate Yes (+1 notch) BBB-
Thermostat Purchaser i Inc. (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
TKC Holdings Inc. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
TMK Hawk Parent Corp. (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged b (was N/A) Comparable ratings analysis: Negative (-1 notch) Less than adequate B- (was CC)
TopBuild Corp. [3] Intermediate risk [4] Fair 4] Fair [3] Intermediate bb+ Adequate BB+
Tosca Services LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N/A ccc+
Transnetwork, LLC [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged (was [5] b (was b+) Adequate B
TransUrion 3 risk 3] Sati y (3] (5] Aggressive bb Comparable ratings analysis: Positive (+1 notch) Strong BB+
TricorBraun Holdings Inc. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
TriNet Group Inc. (3] Intermediate risk (5] Weak (5] Weak (3] Intermediate bb Strong BB
TTF Holdings LLC [3] Intermediate risk (5] Weak (5] Weak [5] Aggressive b+ Adequate B+
UL Solutions nc. 3 risk 3 y (3] (2] Modest bbb+ Financial policy: Negative (-1 notch) Strong BBB
United Natural Foods nc. [3] Intermediate risk (5] Weak (5] Weak [5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
US Foods Inc. 3 risk 3 y (3] [4] Significant bb+ Comparable ratings analysis: Negative (-1 notch) Strong BB
Vaco Holdings LLC [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- (was b) Adequate B- (was B)
Veregy Intermediate Inc. (3] Intermediate risk [6] Vulnerable 6] Vulnerable [6] Highly leveraged b- Adequate B-

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores June 30, 2024

Company CICRA' itive position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Verra Mobility Corp. [3] Intermediate risk [4] Fair (4] Fair [4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-
Vestis Corporation 3] Intermediate risk [4] Fair 4] Fair (5] Aggressive bb- Adequate B8-
Vizint nc 3] Intermediate risk [4] Fair 4] Fair 3] Intermediate bb+ Strong BB+
VSTG Acquisition Parent Corp. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
VT TopCo . 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
W3 Topeo LLC 3] Intermediate risk [6] Vulnerable 6] Vulnerable 6] Highly leveraged b- Adequate B-
Wand NewCo 3 In. 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Adequate B
WASH Wultfamily Acquisition Inc. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
WCG Purchaser Corp. 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
WellPath Holdings In. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged N/A cec+
West Technology Group LLC 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N, cec+
Windsor Holdings i LLC 13 risk 3] Satisfactor O] [6] Highly leveraged b+ Strong B+
WM Holdings In. 3] Intermediate risk [4] Fair 4] Fair (5] Aggressive bb- Adequate B88-
Wrench Group LLC 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
WW Internationa Inc. 3] Intermediate risk [6] Vulnerable (was [5)) [6] Vulnerable (was [5]) [6] Highly leveraged N/A (was b) CCC+ (was B-)
ZipRecrulter nc 3] Intermediate risk (5] Weak (5] Weak 5] Aggressive (was [4]) b (was bb-) Adequate B+ (was BB-)
Average scores for Business & Consumer Services. 3.0 4.5 4.5 5.3
MCo. 3] Intermediate risk [2] Strong [2] strong 3] Intermediate (was [4])  a- (was bbb) Management & governance: Moderately Negative (-1 notch) ~ Adequate B88B+
Acuity Brands In. 3 risk 3] Sati y 3] y [2) Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Adequate BBB
AGCO Corp. 3] risk 3] Satisfactor 3] [2] Modest bbb+ g("::::r':;{’:i‘w_' ';:ii‘a'@f; ’ZZ;’!‘LS 1 noteh) Adequate BBB-
Alta Equipment Group Inc. (3] Intermediate risk [5] Weak (5] Weak (5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
American Traler World Corp. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
AMETEK In. ) risk 3] Sati y ] Yy [2) Modest bbb+ Adequate 888+
Amsted ndustries Inc. 3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Adequate BB
Array Technologies nc. 3] Intermediate risk [4] Fair 4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
ASP Unifrax Holdings Inc 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged N/A cec+
ATS Corporation 3] Intermediate risk [4] Fair 4] Fair 3] Intermediate bb+ Strong BB+
8D Technologies Inc 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Less than adequate B-
Garliste Cos. Inc. ) risk 3] Sati y ] Yy [2) Modest bbb+ Financial policy: Negative (-1 notch) Strong BBB
Catepilar Inc. 3] Intermediate risk [2] Strong [2] strong [2] Modest at Financial policy: Negative (-1 notch) Strong A
Chart Industries Inc. (3] Intermediate risk [4] Fair (4] Fair [4] Significant (was [5]) bb (was bb-) Financial policy: Negative (-1 notch, was Neutral) Adequate BB- (was B+)
Columbus MeKinnon Corp. 3] Intermediate risk (5] Weak (5] Weak (5] Aggressive b+ Adequate B+
Goncrste Pumping Holdings Inc (3] Intermediate risk (5] Weak (5] Weak (5] Aggressive (was [6]) b+ (was b) ﬁsx:’a“l;ame et ezanalvaisiiecatis e teluinas) Adequate B
CPM Holdings Inc. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
Cummins Inc. ) risk &) (was [2] (3] y (was [2] [1] Minimal a(was aa-) Adequate A (was A+)
Custom Truck One Source In. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
Deere & Co. [3] Intermediate risk (2] strong [2] Strong (3] Intermediate a- Comparable ratings analysis: Positive (+1 notch) Strong A
DexKo Globalnc. 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Discovery Energy Holdings IV, LP 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Dover Corp. 13 risk 3] Satisfactor O] 3] bbb Comparable ratings analysis: Positive (+1 notch) Strong B88B+
05 Parent n. 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
DXP Enterpises Inc. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
Eaton Corp. PLC 3] Intermediate risk [2 Strong (2] Strong 3] Intermediate a- Strong A
Emerson Elctric Co, 3] Intermediate risk [2] Strong [2] strong [1] Minimal aa- Financial policy: Negative (-2 notches) Strong A
EMRLD Borrower LP 3 risk 3] Sati y 3] y [6] Highly leveraged b+ Comparable ratings analysis: Positive (+1 notch) Adequate BB-
Enersys 3] Intermediate risk [4] Fair 4] Fair (3] Intermediate bb+ Adequate BB+
Enginered Machinery Holdings Inc. 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
EnPro Industries Inc. 3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Adequate BB
EquipmentShare.com Inc. 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B (was B-)
ESAB Corporation 3] Intermediate risk [4] Fair 4] Fair (3] Intermediate bb+ Adequate BB+
FCG Acquisitions Inc 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
FGI Acquisiton Corp. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Filation Group Corp. 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Adequate B

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
S&P Global Ratings 15


https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=118474533
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=118474533
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=118474533
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4212775
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4212775
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4212775
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1787022453
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1787022453
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1787022453
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=574413226
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=574413226
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=574413226
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=423542778
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=423542778
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=423542778
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=595770937
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=595770937
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=595770937
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=291883219
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=291883219
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=291883219
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=645246313
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=645246313
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=645246313
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=577808540
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=577808540
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=577808540
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=359017
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=359017
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=359017
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1840061112
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1840061112
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1840061112
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4288869
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4288869
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4288869
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=327360623
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=327360623
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=327360623
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=754046
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=754046
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=754046
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=270999467
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=270999467
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=270999467
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=289194
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=289194
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=289194
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1413208
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1413208
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1413208
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=317519
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=317519
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=317519
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4320390
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4320390
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4320390
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=552052107
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=552052107
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=552052107
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=31860
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=31860
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=31860
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=467718
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=467718
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=467718
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=51751457
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=51751457
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=51751457
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=586059231
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=586059231
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=586059231
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=880251
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=880251
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=880251
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=260452
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=260452
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=260452
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=258791
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=258791
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=258791
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=259378
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=259378
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=259378
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=322735
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=322735
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=322735
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=346334
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=346334
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=346334
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=580517200
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=580517200
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=580517200
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=8420870
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=8420870
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=8420870
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=265253
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=265253
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=265253
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=609585883
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=609585883
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=609585883
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=266112
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=266112
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=266112
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=26082185
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=26082185
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=26082185
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=174901
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=174901
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=174901
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=656208174
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=656208174
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=656208174
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=382071
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=382071
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=382071
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=175265
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=175265
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=175265
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=269231
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=269231
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=269231
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1834515663
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1834515663
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1834515663
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=617490
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=617490
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=617490
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=529629022
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=529629022
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=529629022
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2312985
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2312985
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2312985
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=289472786
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=289472786
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=289472786
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=708077828
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=708077828
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=708077828
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=601363835
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=601363835
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=601363835
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=636486064
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=636486064
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=636486064
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33916814
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33916814
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33916814

NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liuidity Imoact? FCLT* Rating
Finning ntematinalnc @ risk 3] sati y 5] € bbb Comparable ratings analysis: Positive (+1 notch) strong BBB+
Flowserve Corp @l risk @l y 6] € bbb- Adequate 888-

Form Technol 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged N/A ccer
Forive Corp. € risk @l y 6] € bbb Strong 888

R Flow Control Mideo Lt 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate 8-

Gates Global LLC [3] Intermediate risk 4] Fair 4] Fair 5] Aggressive (was [6)) bb- (was b) Adequate BB- (was B+)
‘GE VemovaInc. [3]Intermediate risk [4] Fair [4] Fair [1] Minimal bbb Comparable ratings analysis: Negative (-1 notch) Adequate BBB-
Generac Power Systems nc. [3] Intermediate risk 4] Fair 4] Fair 3] Intermediate bb+ Strong BB+
Grainger (WW) In. 3] Intermediate risk 2] Strong 2] Strong 1] Minimal aa- Financial policy: Negative (-1 notch) Strong A+
Greenbrie Cos.Inc. (The) [3] Intermediate risk 4] Fair 4] Fair 5] Aggressive bb- Adequate B8-

HBE Equipment Services Inc. 3] Intermediate risk 5] Weak (5] Weak 5] Aggressive b+ Comparable ratings analysis: Positive (+1 notch) Adequate B8-

Heico Cos. LLC (The) [4] Moderately high risk ~ [4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Positive (+1 notch) Adequate B8B-

HERC Haldings Inc. 3] Intermediate risk 4] Fair (4] Fair 4] Significant bb Adequate BB (was BB-)
Hillnbrand nc @l risk @l y 6] 4] Significant bb+ Adequate BB+
Honeywall Internationa nc. 3] Intermediate risk (2] Strong 2] Strong 2] Modest a+ Financial policy: Negative (-1 notch) strong A
HubbellInc. [3] Intermediate risk 2] Strong [2] Strong 3] Intermediate bbb+ Strong BBB+
Hyperion Materas & Technologies Inc. 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Adequate 8
Hyster-Yae, Inc. [3] Intermediate risk 5] Weak 5] Weak 5] Aggressive (was [6]) b (was b-) ﬁ:;:f;;ame e bl REEiha () e e Adequate B (was B-)
a0 - St taraon soas SRR
Hinois Tool Works Inc. [3] Intermediate risk 2] Strong [2] Strong 121 Modest a+ Strong A+

Indicor LLC 3] Intermediate risk 4] Fair (4] Fair 6] Highly leveraged b Adequate 8
IngersallRand Inc. € risk @l y 6] 121 Modest bbb+ Financial policy: Negative (-1 notch) Strong BBB (was BBB-)
a0 - S Ry S
4. Poindexter & Co. Inc. [3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+
Johnstone Supply Intermediate, LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Adequate 8

1861 Inc. [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Kennametal nc. @ risk @l y 3l 2] Modest bbb+ Comparable ratings analysis: Negative (-1 notch) strong 888

Kito Crosby Limited [3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Adequate 8

Leggett & Pat nc € risk 3] Sati y 8] € bbb- (was bbb) Adequate BBB- (was BBB)
LSF12 Badger Bidco, LLC [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate 8

LT Holdings nc 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b- Adequate 8-

Madison AQLLC [3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Adequate B (was B-)
Manitowoc Co, nc. (The) 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Adequate 8

MattrCorp. [3] Intermediate risk 5] Weak 5] Weak 4] Significant bb- Adequate B8-

Maxim Crane Works Holdings Capial LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b- Adequate 8-

Mertin Buyer nc [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-

Wirion Technologies Inc. (3] Intermediate risk (5] Weak (5] Weak (4] Significant (was [6]) bb- (was b) Financial policy: Negative (-1 notch, was Neutral) Adequate B+ (was B)
MRC Global (US) Inc. [3] Intermediate risk 5] Weak 5] Weak 5] Aggressive (was [6]) b+ (was b) ﬁ:;:f;;ame e bl REEia () e e Adequate B (was B-)
Musle Water Products nc 3] Intermediate risk 4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate 88

Nordson Corporation € risk 9] y S 9] bbb- Comparable ratings analysis: Positive (+1 notch) Adequate 888

Novae LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Adequate 8

nVent Electric PLC € risk @l y 6] @l bbb- Adequate 888-
Oshkosh Corp. @ risk 3] sati y 5] 2] Modest bbb+ Comparable ratings analysis: Negative (-1 notch) strong 888

OT Merger Corp. [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged N/A ceek

Otis Woridwide Corp. @ risk 3] sati y 8] € bbb Strong 888

Parker Hannifin Corp. [3] Intermediate risk 2] Strong [2] Strong 3] Intermediate a Financial policy: Negative (-1 notch) Adequate BBB+
ParkOhio Industris Inc. 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b (was b-) Adequate B (was B-)
Peacock Intermediate Holding L. [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-

Pentar PLC € risk 3] Sati y 8] € bbb- Adequate B8B-

Pro Mach Group nc. [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-

RB Global, nc 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Comparable ratings analysis: Positive (+1 notch) Adequate BB+

REC Bearings Inc. [3] Intermediate risk 4] Fair 4] Fair 5] Aggressive bb- Comparable ratings analysis: Positive (+1 notch) Adequate 88

Regal Rexnard Corporation @ risk 3] Sati y 5] 4] Significant bbb- Comparable ratings analysis: Negative (-1 notch) Adequate 88+
Resideo Technologis Inc. € risk 9] y S 4] Significant (was [3) bb+ (was bbb-) Adequate BB+
Roclwel Automationnc 3] Intermediate risk (2] Strong 2] Strong 3] Intermediate a- Comparable ratings analysis: Positive (+1 notch) Strong A

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.

S&P Global Ratings


https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=588096
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=588096
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=588096
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=267555
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=267555
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=267555
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=551101561
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=551101561
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=551101561
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=318505463
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=318505463
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=318505463
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=610815576
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=610815576
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=610815576
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=535792330
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=535792330
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=535792330
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=137142220
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=137142220
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=137142220
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=276060
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=276060
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=276060
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=332311
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=332311
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=332311
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=129318
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=129318
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=129318
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=949073
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=949073
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=949073
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=320141334
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=320141334
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=320141334
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=39348049
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=39348049
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=39348049
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1340740
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1340740
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1340740
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=279750
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=279750
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=279750
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=612383120
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=612383120
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=612383120
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2125636
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2125636
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2125636
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29728
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29728
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29728
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=280561
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=280561
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=280561
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1823942541
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1823942541
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1823942541
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=334158
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=334158
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=334158
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=280322
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=280322
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=280322
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=21219
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=21219
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=21219
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=616038834
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=616038834
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=616038834
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=283484
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=283484
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=283484
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=249187335
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=249187335
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=249187335
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30760
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30760
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30760
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1844512008
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1844512008
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1844512008
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=431007111
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=431007111
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=431007111
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=715229483
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=715229483
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=715229483
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=286163
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=286163
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=286163
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1083671
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1083671
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1083671
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=364778580
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=364778580
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=364778580
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1758847461
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1758847461
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1758847461
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=836768
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=836768
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=836768
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1082034
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1082034
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1082034
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=10404838
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=10404838
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=10404838
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=143614
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=143614
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=143614
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=403371698
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=403371698
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=403371698
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=542155250
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=542155250
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=542155250
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=294167
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=294167
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=294167
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1677855703
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1677855703
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1677855703
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=159264
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=159264
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=159264
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=295170
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=295170
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=295170
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2727353
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2727353
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2727353
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1686566460
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1686566460
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1686566460
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=295688
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=295688
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=295688
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=273736759
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=273736759
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=273736759
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=381848
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=381848
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=381848
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22323846
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22323846
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22323846
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=299702
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=299702
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=299702
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=540151427
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=540151427
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=540151427
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=300504
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=300504
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=300504

NA Corporate Rating Component Scores

June 30, 2024

Company CICRA! position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT* Rating
Roper Technolog [3] Intermediate risk [2] Strong [2] Strong (3] Intermediate bbb+ Strong BBB+
Sensience, Inc. [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged N/A CCC- (was CCC)
Shape Technologies Group Inc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Less than adequate B-

Snap-on inc. 3] risk (3] Satisfactor 3] [1] Minimal a- Strong A

SPXFLOW Inc [3] Intermediate risk (4] Fair 4] Fair [6] Highly leveraged b Adequate B (was B-)

Star UK Midco Ltd. [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-

Sunsource Borrower, LLC [3] Intermediate risk (4] Fair 4] Fair [6] Highly leveraged b Adequate B (was B-)
Tailwind Smith Cooper Holdings Corp. (3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-

Teledyne Technologi 6] risk 6] y 3] 6] bbb Strong BBB

Terex Corp. [3] Intermediate risk [4] Fair 4] Fair (3] Intermediate bb+ Financial policy: Negative (-1 notch) Adequate BB

Timken Co. 6] risk 6] y 3] 6] bbb- Adequate BBB-

Titan International Inc. [3] Intermediate risk [5] Weak [5] Weak [5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

Titan Purchaser, Inc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

TUC Spartech Acquisition Corp. [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged N/A (was b-) CCC+ (was B-)
Toro Co. (The) c] risk c] y 3] Yy [2] Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Strong BBB

Urited Rentals Inc. 3] risk (3] Satisfactor 3] 3] (was [4]) bbb~ (wasbb+)  Financial policy: Negative (-1 notch, was Neutral) Adequate BB+

Vector WP MidCoInc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

Veralto Corp. 3] risk (3] Satisfactor 3] 3] bbb Adequate BBB

Vertiv Group Corp. [3]Intermediate risk [4] Fair [4] Fair (3] Intermediate. bb+ Comparable ratings analysis: Negative (-1 notch) Adequate BB

Victory Buyer LLC (3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged N/A cce+

Vontier Corp. 6] risk 6] y 3] 6] bbb- Adequate BBB-
Wastequip LLC [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged N/A CCC (was CCC+)
Watiow Electric Manufacturing Co. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

WEC US Holdings Ltd (3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+ (was B)
WESCO International Inc. c] risk c] y 3] y [4] Significant bb+ Financial policy: Negative (-1 notch) Adequate BB

Westinghouse Air Brake Technologies Corp. &) risk [3] satisfactor 3] 3] (was [4]) bbb (was bbb-) Strong BBB (was BBB-)
WireCo WorldGroup In. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

Worthington Industries Inc. [3] Intermediate risk [4] Fair 4] Fair [2] Modest bbb- Strong BBB-

Xylem &) risk 3 y (3] 3] bbb Strong BBB

Average scores for Capital Goods 3.0 39 3.9 43

COMMODITY CHEMICALS

Albaugh LLC

Ascend Performance Materials Operations LLC

Cabot Corp.

CF Industries Holdings Inc.

Chemours Co. (The)

Chevon Philips Chemical Co. LLC

CVR Partners L.

FXI Holdings Inc.

‘Geon Performance Solutions LLC

Invista Equities LLC

Koch Solutions LLC

Koppers Holdings Inc.

Kraton Corp.

Kronos Worldwide Inc.

LSB Industries Inc.

LyondellBasell Industries NV.

Methanex Corp.

Mosaic Co. (The)

NOVA Chemmicals Corp.

Nutrien Ltd.

Olin Corp.

PLZ Corp.

TPC Group Inc.

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[3] Intermediate risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

(5] Weak (5] Weak 4] Significant
5] Weak (5] Weak 6] Highly leveraged (was (5]
(3] sati y (3] (3]

3] satisfactory 3] Satisfactory [2] Modest

3] Satisfactory (3] Satisfactory 4] Significant

3] satisfactory (3] Satisfactory [2] Modest

(5] Weak (5] Weak 4] Significant

5] Weak 5] Weak 6] Highly leveraged

(5] Weak (5] Weak 6] Highly leveraged

[4] Fair 4] Fair 4] Significant (was [3))

[4] Fair 4] Fair [2) Modest

[4] Fair 4] Fair 5] Aggressive

(5] Weak (5] Weak 6] Highly leveraged

5] Weak 5] Weak 6] Highly leveraged

(5] Weak (5] Weak [5] Aggressive

[3] Satisfactor (3] 3]

3] Satisfactory (3] Satisfactory [5] Aggressive

[3] Satisfactor (3] 3]

3] Satisfactory (3] Satisfactory 6] Highly leveraged

1] Excellent (was [2])

3] Satisfactory

(5] Weak

(5] Weak (was (6])

(2] Strong (was [3)

(3] Satisfactory

(5] Weak

(5] Weak (was [6])

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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4] Significant (was [3])

4] Significant

6] Highly leveraged

[5] Aggressive

bb-

b (was b+)

bbb+ Comparable ratings analysis: Negative (-1 notch)

Management & governance: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)

bb (was bb+)

bbb- Comparable ratings analysis: Negative (-1 notch)

bb- Financial policy: Negative (-1 notch)

b+ Comparable ratings analysis: Negative (-1 notch)

b+ (was b) Comparable ratings analysis: Negative (-1 notch)

Adequate
Adequate
Strong

Strong

Adequate
Adequate Yes (+1 notch)
Adequate Yes (-1 notch)
Adequate
Adequate Yes (+3 notches)
Strong Yes (+6 notches)

Adequate

Adequate

Adequate
Strong
Strong
Strong
Adequate Yes (+1 notch)
Strong

Strong

Adequate

Adequate

BB-

B (was B+)

B+

cec+

BBB (was BBB+)

A+

B+

cec+

B (was B-)


https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22751
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22751
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22751
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=3378743
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=3378743
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=3378743
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=254069384
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=254069384
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=254069384
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303646
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303646
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303646
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=275547611
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=275547611
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=275547611
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=654252055
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=654252055
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=654252055
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=543916857
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=543916857
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=543916857
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=545911666
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=545911666
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=545911666
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=406526
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=406526
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=406526
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=307982
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=307982
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=307982
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=308582
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=308582
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=308582
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35600
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35600
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35600
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=711442638
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=711442638
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=711442638
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=190268
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=190268
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=190268
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=36005
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=36005
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=36005
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1682597621
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1682597621
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1682597621
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1849334916
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1849334916
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1849334916
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=330948678
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=330948678
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=330948678
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=554747757
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=554747757
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=554747757
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=653533044
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=653533044
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=653533044
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=36467
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=36467
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=36467
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4238120
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4238120
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4238120
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=561492767
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=561492767
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=561492767
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=398674
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=398674
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=398674
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=36437
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=36437
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=36437
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2150354
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2150354
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=2150354
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=314750
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=314750
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=314750
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=118218449
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=118218449
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=118218449
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4321020
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4321020
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4321020
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=54509194
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=54509194
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=54509194
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=172131
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=172131
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=172131
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22357184
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22357184
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22357184
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=249061912
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=249061912
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=249061912
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4164940
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4164940
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4164940
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=41694753
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=41694753
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=41694753
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=145086176
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=145086176
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=145086176
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=633649181
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=633649181
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=633649181
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=534027360
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=534027360
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=534027360
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1772803193
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1772803193
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1772803193
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=12633071
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=12633071
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=12633071
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=20531152
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=20531152
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=20531152
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=8059421
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=8059421
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=8059421
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=284668
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=284668
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=284668
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=792424
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=792424
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=792424
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=331298
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=331298
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=331298
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=890498
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=890498
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=890498
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=386289
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=386289
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=386289
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=297545
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=297545
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=297545
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=293645
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=293645
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=293645
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=226803367
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=226803367
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=226803367
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35298
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35298
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=35298

NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk ash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Trinseo PLC [4] Moderately high risk ~ [5] Weak (5] Weak 6] Highly leveraged N cee+

Tronox Holdings PLC [4] Moderately highrisk 5] Weak (5] Weak 5] Aggressive b+ Adequate B+

Vantage Specialty Chemicals Inc. [4] Moderately high risk (5] Weak 5] Weak 6] Highly leveraged b- (was b) Adequate B-

Westake Corp. [4] Moderately high risk  [3] Satisfactory 3] Satisfactory 2] Modest (was [3) bbb+ (was bbb) Strong BBB+ (was BBB)
Average scores for Commodity Chemicals 40 40 40 4h

CONSUMER DURABLES

ACCO Brands Corp. 3] Intermediate risk 4] Fair 141 Fair 5] Aggressive bb- Adequate BB-
Acushnet Hldings Cor 3] Intermediate risk 4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate 88
Aliance Laundry Holdings LLC 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged b Adequate 8
CDAR Smokey Buyer Inc 3] Intermediate risk 4] Fair 4] Fair (6 Highly leveraged b Adequate 8
Conai Holdings LLC 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate 8-
Fendor Musical Instruments Corp 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b (was b-) Adequate B (was B-)
Gibson Brands nc 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate B (was B-)
Hayward Hldings Inc 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Adequate 88
Hilman Slutons Cor. 3] Intermediate risk 4] Fair 141 Fair 4] Significant (was (5]) bb (was bb-) Adequate BB (was BB-)
Hunter Douglas Finance B. 3] Intermediate risk 4] Fair 4] Fair (6] Highly leveraged b Adequate 8
Lakeshore Learing Mateils LLC 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate 8
Latham Group e 3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+
L6 ParentHoldco . 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate 8-

o Brands nc. 3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+
Matthews International Corp. [3] Intermediate risk [4] Fair 4] Fair [5] Aggressive bb- CC:r:‘;:'r:;:‘i;“(::ggzs:‘y:;;:::"v”e (“ﬁsn'ifé‘;;a” Adequate BB- (was BB)
Milerkaoll n. 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Adequate 88
Osmosis Hldings LP. 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged b Adequate 8
Samsorit ntematonal S A 3] Intermediate risk 4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate 88
Stelcase e 3] Intermediate risk 4] Fair 141 Fair 2] Modest (was [3]) bbb- (was bb+)  Comparable ratings analysis: Negative (-1 notch) Strong BB+ (was BB)
Stitch Acquisiton Corp. 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged N coc- (was CCC)
SWF Holdings | Corp. 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged N/A coc+
TaylorMade Holdings e 3] Intermediate risk 5] Weak 5] Weak (6 Highly leveraged b Adequate 8
Tompur Sealy Intermatonal . 3] Intermediate risk 4] Fair 141 Fair 4] Significant bb Adequate 88
‘Topgolf Callaway Brands Corp. [3] Intermediate risk [4] Fair (4] Fair [5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Traegerinc. 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged N/A coc+
VE 8 Holdings | Corp 3] Intermediate risk 5] Weak 5] Weak (6 Highly leveraged b (was b) Adequate B (was B-)
Vista Outdoornc. 3] Intermediate risk 4] Fair 141 Fair 3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate 88
WeberLLC 3] Intermediate risk 4] Fair 4] Fair (6 Highly leveraged N coc
Whiripool Corp. 3] Intermediate risk [2] Strong [2] Strong 5] Aggressive (was [4) bb+ (was bbb) ﬁgﬂf;;ame Letnesaralysie Restheliglnotcbies Strong BBB- (was BBB)
Average score for Consumer Durables 3.0 43 43 5.1

CONTAINERS & PACKAGING

Altium Packaging LLC

Anchor Glass Container Corp.

Anchor Packaging LLC

AptarGroup Inc.

Array Midco Corp.

‘Avery Dennison Corp.

8all Corp.

Berry Global Group Inc.

BW Holding Inc.

Cascades Inc.

CCL Industris Inc.

Charter Next Generation Inc.

Closure Systems International Group Inc.

Clydesdale Acquisition Holdings Inc.

Crown Holdings Inc.

Five Star Intermediate Holding LLC

3] Intermediate risk (5] Weak 5] Weak 6] Highly leveraged
3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged
3] Intermediate risk (5] Weak 5] Weak 6] Highly leveraged
€] risk 3] sati y 3 3

[3] Intermediate risk

[6] Vulnerable

[6] Vulnerable

6] Highly leveraged

3] risk (3] Sati y (3] 3

(3] Intermediate risk [2] Strong [2] Strong [4] Significant

(3] Intermediate risk (2] Strong [2] Strong (5] Aggressive

(3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged
(3] Intermediate risk [4] Fair (4] Fair [4] Significant

3 risk [3] Satisfactor (31 3

(3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged
(3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged
(3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged
(3] Intermediate risk [2] Strong [2] Strong [5] Aggressive

(3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)

bb Comparable ratings analysis: Negative (-1 notch)

bb+

b- (was b)

Adequate

Adequate

Adequate

Strong

Adequate

Strong

Strong

Strong

Adequate

Adequate

Adequate

Strong

Adequate

Yes (+1 notch)

B+

cce+

BBB-

CCC (was CCCH+)

BBB

cec+

BB-

B- (was B)
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT* Rating
‘Golden West Packaging Group LLC 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
‘Graham Packaging Co. Inc. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Adequate B
‘Graphic Packaging Interational LLC c] risk c] y 3] [4] Significant bbb- Financial policy: Negative (-1 notch) Strong BB+
Inteligent Packaging Sub LP. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Financial policy: FS-6 (minus) (-1 notch) Adequate B-
International Paper Co. 3] Intermediate risk [2 Strong (2] Strong 3] Intermediate bbb+ Comparable ratings analysis: Negative (-1 notch) Strong BBB
Iris Holding Inc. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged N/A cce+
LABL Inc. [3] Intermediate risk [4] Fair [4] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Mauser Packaging Solutions Holding Co. 3] risk 3] Satisfactor O] [6] Highly leveraged b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

0 Glass Inc. c] risk c] y 3] (5] Aggressive bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-
Packaging Corp.of America 3] risk 3] Satisfactor O] 3] bbb Adequate BBB
Pactiv Evergreen Inc ) risk ) y ] [6] Highly leveraged b+ Adequate B+
Ploneer UK Midco 2 Ltd. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Plastipak Holdings Inc. 3] Intermediate risk [4] Fair 4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Poseldon Investment Intermediate L.P. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged N/A cce+
Pregis TopCo LLC (3] Intermediate risk [4] Fair [4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
ProAmpac PG Intermediate LLC [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Ring Container Technologies Group LLC 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

RLG Holdings LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Sabert Corp. [3]Intermediate risk [5] Weak (5] Weak [4] Significant (was [5]) bb- (was b+) Comparable ratings analysis: Negative (-1 notch) Adequate B+ (was B)
Sealed A Corp. 3] risk 3] Satisfactor O] [4] Significant bbb- Comparable ratings analysis: Negative (-1 notch) Adequate BB+
Secure Acquisition Inc. 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Sharp Services LLC [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Silgan Holdings Inc. ) risk ) y ] [4] Significant bb+ Adequate BB+
‘Sonoco Products Co. 3] risk 3] Satisfactor O] 3] bbb Strong BBB
SupplyOne Holdings Company, Inc: 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Technimark Holdings LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Transcontinental Inc 3] Intermediate risk [4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Positive (+1 notch) Strong BBB-
Trident TP Holdings Inc. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Tritas Corp. [3] Intermediate risk [4] Fair 4] Fair (3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate BB
Valcour Packaging LLC [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N/A cce+
Verdo Purchaser LLC 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+
WestRock Co. [3] Intermediate risk [2] Strong [2] strong [4] Significant bbb Strong BBB
Zinc-Polymer Parent Holdings LLC 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Average scores for Contalners & Packaging 3.0 4.0 40 5.1

ENGINEERING & CONSTRUCTION

AECOM

APi Group Corp.

Aptim Corp.

Archiey Holdings Inc.

Artera Services LLC

Atkinsrealis Group Inc.

‘Azuria Water Solutions, In.

Brand Industrial Services Inc.

Brock Holdings Il LLC.

Centennial Energy Holdings Inc.

Centuri Group Inc.

Congruex Group LLC

Crown Subsea Communications Holding Inc.

Dycom Industries Inc.

ENCOR Group Inc.

Fluor Corp.

Global Infrastructure Solutions Inc.

Great Lakes Dredge & Dock Corp.

Jacobs Engineering Group Inc.

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

[4] Moderately high risk

(3] y (3] (3]

[4] Fair 4] Fair 4] Significant (was [5))
(5] Weak (5] Weak 6] Highly leveraged
5] Weak 5] Weak 6] Highly leveraged
(5] Weak (5] Weak 6] Highly leveraged
[4] Fair 4] Fair 3] Intermediate (was [4])
(5] Weak (5] Weak 6] Highly leveraged
[4] Fair 4] Fair 6] Highly leveraged
(5] Weak (5] Weak 6] Highly leveraged
[4] Fair 4] Fair 3] Intermediate

(5] Weak (5] Weak [5] Aggressive

5] Weak 5] Weak 6] Highly leveraged
[4] Fair 4] Fair [5] Aggressive

[4] Fair 4] Fair [4] Significant

[4] Fair 4] Fair 2] Modest

[4] Fair 4] Fair 3] Intermediate

(5] Weak (5] Weak 4] Significant

5] Weak 5] Weak 6] Highly leveraged
(3] y (3] (3]

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.

S&P Global Ratings

bbb- Comparable ratings analysis: Negative (-1 notch)
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk ash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
MasTec Inc. [4] Moderately high risk (3] Sati y 3] €] bbb- Adequate 888-
Wichael Baker Interational LLC [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged b Adequate B
Osmoss Uiites Services Inc [4] Moderately high risk (5] Weak 5] Weak 6] Highly leveraged b Adequate B
Pike Corp. [4] Moderately highrisk 4] Fair 4] Fair 6] Highly leveraged b Adequate B
QualTek LLC [4] Moderately high risk (5] Weak (5] Weak 6] Highly leveraged N cec+
Quanta Servics Inc. [4] Moderately high risk ~ [3] Satisfactor O] 3] bbb- Adequate BBB-
Railworks Holdings LP. [4] Moderately high risk ~ [5] Weak (5] Weak 6] Highly leveraged b Adequate B
Rockwood Service Corp. [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged b Adequate B
THC Buyer, Inc [4] Moderately high risk ~ [5] Weak (5] Weak 6] Highly leveraged b Adequate B

TRC Cos.LLC [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged b Adequate B
Tutor Perini Corp. [4] Moderately high risk ~ [5] Weak (5] Weak 6] Highly leveraged b- (was b) Adequate B-
USIC Holdings Inc [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
Average scores for Engineering & Construction 4.0 4.5 4.5 4.9

ENVIRONMENTAL SERVICES

Comparable ratings analysis: Negative (-1 notch, was

Belfor oldings Inc. 2] Low risk 4] Fair 141 Fair 6] Highly leveraged b ] Adequate B- (was B)
Gasella Waste Systams I 2] Low risk 4] Fair 4] Fair (3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate 88

Clean Harborsfn. 2] Low risk (3] Satisfactory [3] Satisfactory 4] Significant bb+ Strong BB+
Dispatch Acquistion Hodings LLC 2] Low risk 5] Weak 5] Weak (6 Highly leveraged b- (was b) Adequate 8-
EnergySolutions Inc 2] Low risk 4] Fair 141 Fair (6] Highly leveraged b Adequate 8

GFL Environmental Inc. [2] Low risk [3] Satisfactory 3] Satisfactory 5] Aggressive (was [6]) bb (was b+) ﬁ:&"{:’;”“me ratings analysis: Negative (-1 notch, was Adequate BB- (was B+)
Intersate Waste Services, nc. 2] Low risk 5] Weak 5] Weak (6] Highly leveraged b Adequate 8

JFL Tiger Acquisiton Co, 2] Low risk 4] Fair 4] Fair 6] Highly leveraged b Adequate

LRS Holdings LLC 2] Low risk 5] Weak 5] Weak (6] Highly leveraged b- (was b) Adequate B- (was B)
LTR Intermediste Holdings I 2] Low risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-

MV Waste LLC 2] Low risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+
Northstar Group Servces I 2] Low risk 4] Fair 4] Fair 6] Highly leveraged b Adequate 8

PECF USS Intermediate Hoding I Cop 2] Low risk 5] Weak 5] Weak (6] Highly leveraged N/A cee
Republc Services e 2] Low risk [1] Excellent 1] Excellent 4] Significant a- Comparable ratings analysis: Negative (-1 notch) Strong B8B+
Stericyce Inc 2] Low risk (3] Satisfactory [3] Satisfactory 4] Significant bb+ Comparable ratings analysis: Negative (-1 notch) Adequate 88

Wasto Connections nc 2] Low risk (2] Strong (2] Strong 3] Intermediate a Comparable ratings analysis: Negative (-1 notch) Strong B8B+
Waste Management nc. 2] Low risk [1] Excellent 1] Excellent 4] Significant a Adequate A

Wasto Pro USA 2] Low risk 4] Fair 14] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Less than adequate 8-

WIN Waste Innovations Holdingsinc 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged N/A coc+
Avrage score for Environmental Sevices 2.1 37 37 5.2

FOREST & PAPER PRODUCTS
Boise Cascade Co. 4] Moderately high (was [3]) 4] Fair (was [5]) 4] Fair (was [5]) 3l Intermediate (was [4)  bb+ (wasbb-)  ComParable ratings analysie: Negative (1 noteh, was Strong B8 (was BB-)
Cloanwator Paper Corp 3] Intermediate risk 5] Weak 5] Weak 4] Significant (was (3]) bb- (was bb) Adequate BB-

Domtar Corp. [4] Moderately highrisk  [4] Fair 4] Fair [5] Aggressive bb- ﬁ;’xf;;ame [ esanalvaisbeeatielCdiuateliaas Adequate B+ (was BB-)
GoorgaPacifc LLG 3] Intermediate risk 2] Strong (2] Strong 2] Modest a Exceptional Yes (+1 notch) A+
GlatflerCorp. (4] Moderately highrisk (5] Weak 5] Weak (6] Highly leveraged N/A coc+

Loparex Mideo . {4 Moderately highrisk (5] Weak 5] Weak (6] Highly leveraged N coc
Louisiana Pacifc Corp. (4] Moderately highrisk (4] Fair 141 Fair 3] Intermediate bb+ Strong BB+
Mercerntomatona {4 Moderately highrisk (5] Weak 5] Weak (6 Highly leveraged b Adequate 8
PireleSpecialty Soutons LLC (4] Moderately highrisk (5] Weak 5] Weak (6] Highly leveraged N/A (was b-) cec (was B-)
Potschbetic Cop {4 Moderately highrisk (3] Sati v 8 @ bbb- Strong B8B-

Rayonier Advanced Mateils Inc. (4] Moderately highrisk (5] Weak 5] Weak (6] Highly leveraged b Adequate 8-
Rayoriernc. 4] Moderately highrisk (2] Strong (3] Satisfactory 4] Significant bbb- Strong B8B-

Syivamo Corp. [4] Moderately highrisk ~ [4] Fair 4] Fair 3] Intermediate (was [4])  bb+ (was bb) ﬁ;’xf;;ame pethesanaleledicezieinoichinas Adequate BB

Wost Fraser Timbor Go Ltd {4 Moderately highrisk (4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Positive (+1 notch) Strong 88B-
Weyerhauser Co. (4] Moderately highrisk (2] Strong 3] Satisfactory 4] Significant bbb- Comparable ratings analysis: Positive (+1 notch) Strong 888
Averagescore for Forest & Paper raducts 39 39 a1 43

HEALTHCARE EQUIPMENT

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.

S&P Global Ratings
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA" position  Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Abbott Laboratories [2] Low risk [2] Strong (2] strong [1] Minimal aa Comparable ratings analysis: Negative (-1 notch) Exceptional AA-

Agilent Technalogies Inc. 2] Low risk 3] Satisfactory (3] Satisfactory [1] Minimal a- Comparable ratings analysis: Negative (-1 notch) Exceptional BBB+
Bausch + Lomb Corp. [2] Low risk [4] Fair (4] Fair [4] Significant bb Adequate Yes (-4 notches) B-

Bater Internationa Inc. [2] Low risk [2) Strong (2] Strong [4] Significant bbb Strong BBB

Bayou Topco Inc. [2] Low risk 5] Weak (5] Weak [6] Highly leveraged b- Adequate B-

Becton Dickinson & Co. [2] Low risk [2) Strong (2] Strong [4] Significant bbb Adequate BBB

Bio-Rad Laboratories Inc. [2] Low risk (4] Fair (4] Fair [1] Minimal bbb Strong BBB

Boston Scientific Corp. [2] Low risk [2] Strong. [2] Strong [3] Intermediate bbb+ Strong BBB+

BVI Holdings Mayfair Ltd. [2] Low risk [5] Weak (5] Weak [6] Highly leveraged N, cce+
Carestream Dental Technology Parent Ltd. [2] Low risk [5] Weak (5] Weak (6] Highly leveraged N/A CCC- (was CCC)
Carestream Health Inc. [2] Low risk (6] Vulnerable (6] Vulnerable (6] Highly leveraged b- Adequate B-

Confluent Medical Technologies Inc. [2] Low risk (51 Weak 5] Weak [6] Highly leveraged b Adequate B

Danator Corp 2] Lowrisk 2)Strong 2)Strong 3] Intermediate a Strong A

Dentsply Sirona Inc. [2] Low risk [3] satisfactor 3] &) bbb- (was bbb) Adequate BBB- (was BBB)
Edwards Lifesciences Corp. [2] Low risk (4] Fair (4] Fair [1] Minimal bbb Strong BBB

Embecta Corp. [2] Low risk (51 Weak 5] Weak (51 Aggressive b+ Adequate B+

Exactech Inc. [2] Low risk (6] Vulnerable (6] Vulnerable [6] Highly leveraged N, CCC- (was CCC)
GE Healthcare Technologies Inc. [2] Low risk [2) Strong (2] Strong [4] Significant bbb Strong BBB

Hologic Inc. [2] Low risk 3] i y 3] 3] bbb- Strong BBB-

ICU Medical Inc. [2] Low risk [4] Fair (4] Fair [5] Aggressive bb- Adequate BB-

lllumina Inc. [2] Low risk (4] Fair (4] Fair [1] Minimal bbb Strong BBB

Insulet Cor. [2] Low risk 5] Weak 5] Weak 5] Aggressive bt é;‘j::’a'zblse";:i (g';‘a”n‘;t;:?s Nogative (-1 noteh) Strong B+

Integer Holdings Corp. [2] Low risk 5] Weak (5] Weak [4] Significant bb- Adequate BB-

LifeScan Global Corp. [2] Low risk [5] Weak (5] Weak (6] Highly leveraged N/A CCC- (was CCC+)
Maravai Topco Holdings LLC [2] Low risk [5] Weak (5] Weak (6] Highly leveraged b Adequate B

Medical Depot Holdings Inc. [2] Low risk [6] Vulnerable (6] Vulnerable (6] Highly leveraged N/A cce+
Medtronic PLC. [2] Low risk [2] Strong (2] strong (3] Intermediate a- Comparable ratings analysis: Positive (+1 notch) Exceptional A

Natus Medical Incorporated [2] Low risk (51 Weak 5] Weak [6] Highly leveraged b Adequate B

Neogen Corp. [2] Low risk [4] Fair (4] Fair [3] Intermediate bb+ Adequate BB+

New Resonetics Holding Corp. [2] Low risk (51 Weak 5] Weak [6] Highly leveraged b- Adequate B-

Rewly Inc. [2] Low risk 3] Sati y @l @ bbb- (was bbb) ﬁ;’x:’;?me etingsbnalvaisinosttvelilinetch s strong 888
Solventum Corporation [2] Low risk [3) Satisfactory (3] Satisfactory [4] Significant bbb- Strong BBB-

STERIS ple 3] risk 3] i y (31 3] bbb- Comparable ratings analysis: Positive (+1 notch) Strong BBB

‘Stryker Corp. [2] Low risk [2] Strong. [2] Strong [3] Intermediate bbb+ Strong BBB+

Teleflex Inc. [2] Low risk [4] Fair (4] Fair [3] Intermediate bb+ Adequate BB+

Thermo Fisher SclentifcInc [2] Low risk [2) Strong (2] Strong [3] Intermediate a Strong A

Varex Imaging Corp. [2] Low risk 5] Weak (5] Weak [4] Significant bb- Adequate BB-

Viant Medical Holdings Inc. [2] Low risk [5] Weak (5] Weak (6] Highly leveraged b- Capital structure: Negative (-1 notch, was Neutral) Less than adequate B-

Zest Acq n Corp. [2] Low risk 5] Weak (5] Weak (6] Highly leveraged b Adequate B

Zimmer Biomet Holdings Inc. [2] Low risk [2) Strong 2] Strong [4] Significant bbb Adequate BBB

Average scores for Healthcare Equipment 2.0 3.9 3.9 4.1

HEALTHCARE SERVICES

Acadia Healthcare Co. Inc.

‘AdaptHealth Corp.

ADMI Corp.

Aegis Toxicology Sciences Corp.

Ardent Health Partners LLC

ASP NAPA Intermediate Holdings LLC

athenahealth Group Inc

Athletico Holdings LLC

Aveanna Healthcare LLC

Azalea TopCo Inc.

BW Homecare Holdings LLC

CHPPR MidCo Inc.

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk
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(5] Weak

[5] Weak
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(5] Weak

[5] Weak

[4] Fair

[5] Weak

(5] Weak

[4] Fair

[6] Vulnerable
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(5] Weak

[5] Weak

(5] Weak

[5] Weak

(5] Weak

[5] Weak

[4] Fair

[5] Weak
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[4] Fair

[6] Vulnerable

[6] Vulnerable

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.

S&P Global Ratings

[4] Significant

[5] Aggressive

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged
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6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged
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6] Highly leveraged

bb-

b+

b-

N/A (was b-)

N/A (was b-)

b-

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Negative (-1 notch)

Management & governance: Negative (-1 notch)
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BB-

B+
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA" position  Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating

‘Community Health Systems Inc. (3] Intermediate risk (4] Fair (4] Fair (6] Highly leveraged N/A cce+

Concentra Group Holdings Parent, Inc 3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-

Confluent Health LLC (3] Intermediate risk [6] Vulnerable (6] Vulnerable (6] Highly leveraged b- Adequate B-

Dabita Inc. 3] Intermediate risk [4] Fair 4] Fair [5] Aggressive bb- Comparable ratings analysis: Positive (+1 notch) Strong BB

Dermatology Intermediate Holdings Il Inc. (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b Adequate B

DMG Practice Management Solutions LLC 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b- Less than adequate B-

Encompass Health Corp. (3] Intermediate risk (5] Weak (5] Weak [4] Significant bb- Adequate BB-

EyeCare Partners LLC [3] Intermediate risk [5] Weak (5] Weak [6] Highly leveraged N/A CCC+ (was CCC)

FC Compassus LLC (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

FinThrive Software Intermediate Holdings Inc. 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged N/A cce

Global Medic Rosponse . (3] Intermediate risk (5] Weak (was 4] 5] Weak (was [4])  [6] Highly leveraged b (was N/A) Comparable ratings analysis: Negative (-1 notch) Adequate 8- (was COCH)

HAH Group Holding Co. LLC 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b- Adequate B-

HCA Healthcare Inc. 3] risk 3] i Yy 3] y [4] Significant bbb- Strong BBB-

Heartand Dental LLC 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b- Adequate B-

KAH Hospice Co. Inc. (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b Adequate B

Kright Health Holdings LLC 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b- Adequate B-

Laboratory Corp. of America Holdings (3] Intermediate risk [2] Strong. (2] Strong [4] Significant bbb Adequate BBB

LifePoint Health Inc. 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Adequate B

Midwest Veterinary Partners LLC (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

ModivCare Inc. 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b- Less than adequate B-

National Mentor Holdings Inc. (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

NMN Holdings i Corp. 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b- Adequate B-

NSM Top Holdings Corp. (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

‘OMERS Relief Acquisiton, LLC 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b- Adequate B-

Option Care Health Inc. (3] Intermediate risk [5] Weak (5] Weak [4] Significant bb- Adequate BB-

Pacific Dental Srvices LLC 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged (was [5] b (was b+) Adequate B

Pathway Vet Alliance LLC (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged N/A (was b-) CCC+ (was B-)

Pediatric Associates Holding Co. LLC 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b Adequate B

Pediatrix Medical Group, Inc. (3] Intermediate risk (4] Fair (4] Fair [4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-

Perrigo Co. PLC [2] Low risk [3) Satisfactory (3] Satisfactory [5) Aggressive bb ﬁ:;:f;;ame e bl REEiha () e e Adequate BB- (was BB)

Phoenix Guarantor Inc. (3] Intermediate risk [5] Weak (5] Weak (5] Aggressive (was [6]) b+ (was b) Adequate B+ (was B)

Physician Partners LLC [3] Intermediate risk [5] Weak (5] Weak [6] Highly leveraged b- (was b) Adequate B- (was B+)

Pluto Acquisition | Inc. (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

Premier Dental Services Inc. [3] Intermediate risk [6] Vulnerable [6] Vulnerable [6] Highly leveraged N/A cce

Prime Healthcare Services Inc. (3] Intermediate risk (6] Vulnerable (6] Vulnerable [5] Aggressive b Management & governance: Negative (-1 notch) Adequate B-

Quest Diagnostcs nc. 3] Intermediate risk 2] Strong (2] Strong 3] Intermediate bbb+ Strong BBB+

Quincy Health LLC [3] Intermediate risk [6] Vulnerable (6] Vulnerable (6] Highly leveraged N/A cce-

Radiology Partners Holdings LLC [3] Intermediate risk [5] Weak (5] Weak [6] Highly leveraged b- (was N/A) Adequate B- (was CCC+)

RadnNet Inc. (3] Intermediate risk [5] Weak (5] Weak [5] Aggressive b+ Adequate B+

RMS Holding Co. LLC 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b- Adequate B-

'SBHC Holdings LLC (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

‘Schumacher Group of Delaware Inc. (The) 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b Adequate B

‘Select Medical Corp. (3] Intermediate risk [5] Weak (5] Weak [5] Aggressive b+ Adequate B+

‘Sound inpatient Physicians In. 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged N/A CCC+ (was CCC)

‘Surgery Partners Inc. (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b Adequate B

SVP Holdings LLC 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b- Adequate B-

‘Team Health Holdings Inc. (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged N/A cce

Tenet Healthcare Corp. [3] Intermediate risk 141 Fair 4] Fair (51 Aggressive (was [6]) bb- (was b) 'f:s’:“’vae'fme e bl REEia () e e Adequate B+

U.S. Acute Care Solutions, Inc. (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

UsS. Anesthesia Partners Holdings Inc. 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b Adequate B

U.S. Radiology Specialists Holdings LLC (3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

US. Renal Care Inc. 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged N/A cce+

Universal Health Services Inc. (3] Intermediate risk (4] Fair (4] Fair [3] Intermediate bb+ Strong BB+

Upstream Newco Inc. 3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged N/A (was b) CCC+ (was B)
(3] Intermediate risk [6] Vulnerable (6] Vulnerable (6] Highly leveraged b- Adequate B-

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores June 30, 2024

Company CIcRA' itive position _ Business risk ash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Women's Care Holdings Inc. [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-
Average scores for Healthcare Services 3.0 48 4.8 5.6

HOMEBUILDERS & DEVELOPERS

Adams Homes nc. [4] Moderately highrisk 5] Weak 5] Weak 4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

Ashton Woods USA LLC (4] Moderately highrisk (5] Weak 5] Weak 3] Intermediate bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-

Beazer Homes USA In. [4] Moderately highrisk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+

Brookfield ResidentialProperies ULC (4] Moderately highrisk (5] Weak 5] Weak 6] Highly leveraged b Adequate Yes (+1 notch) B

Contury Commurite nc. [4] Moderately highrisk (5] Weak 5] Weak 4] Significant bb- Comparable ratings analysis: Positive (+1 notch) Adequate 88

DR Horton nc. (4] Moderately highrisk (2] Strong 3] Satisfactory 2] Modest bbb+ Strong BBB+

Dream Finders Homes, nc. [4] Moderately highrisk (5] Weak 5] Weak 4] Significant bb- Adequate BB-

Empire Communites Corp. (4] Moderately highrisk (5] Weak 5] Weak (6] Highly leveraged b (was b-) Adequate B (was B-)
Five PaintHoldings LLC [4] Moderately highrisk (6] Vulnerable [6] Vulnerable (6] Highly leveraged b- (was N/A) Adequate B- (was CCCH)
Foresar Group nc (4] Moderately highrisk (6] Vulnerable [6] Vulnerable 5] Aggressive b Adequate Yes (+1 notch) B+

Hovnanian Enterpises . [4] Moderately highrisk (5] Weak (was [6]) (5] Weak (was [6]) [5] Aggressive (was [6]) b+ (was b-) ﬁ;:“(:’;;ame (R Gt M m () ety Adequate B (was B-)
Howard Hughes Holdings Inc 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged b Adequate B

K& Home [4] Moderately highrisk 4] Fair 4] Fair (3] Intermediate (was [4) b+ (was bb) Adequate BB+ (was BB)
Landsea Homes Corp. (4] Moderately highrisk (5] Weak 5] Weak (6] Highly leveraged b Adequate B

Larnar Co. [4] Moderately highrisk (3] Satisfactory [3] Satisfactory 2] Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Strong 888

LG1 Homes nc (4] Moderately highrisk (4] Fair 141 Fair 4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-

WA Homes nc. [4] Moderately highrisk (5] Weak 5] Weak 3] Intermediate bb Adequate 88

Mattamy Group Corp. (4] Moderately highrisk (4] Fair 141 Fair 3] Intermediate bb+ Strong BB+

MDC Holdings nc. [4] Moderately highrisk 4] Fair 4] Fair 2] Modest bbb- Strong Yes (+1 notch) BBB (was BBB-)
Meriage Homes Corp. (4] Moderately highrisk (4] Fair 141 Fair 2] Modest bbb- Strong B8B-

New Home Co.Inc. (The) [4] Moderately highrisk (6] Vulnerable [6] Vulnerable 6] Highly leveraged b- Adequate B-

NWRinc. (4] Moderately highrisk (2] Strong 3] Satisfactory 1] Minimal a Comparable ratings analysis: Negative (-1 notch) Strong BBB+
PuleGroup e [4] Moderately highrisk (3] Satisfactory [3] Satisfactory 2] Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Strong 888

Shea Homes L. (4] Moderately highrisk (5] Weak 5] Weak 4) Significant (was (5]) bb- (was b+) Adequate BB- (was B4)
STL Holding Co. LLC [4] Moderately highrisk (6] Vulnerable [6] Vulnerable {41 Significant (was [5) b+ (was b) Adequate B+ (was B)
Taylor Morson Home Corp. (4] Moderately highrisk (4] Fair 141 Fair 3] Intermediate bb+ Strong BB+

Toll Brothers nc. {41 Moderately highrisk (3] Sati y 5l @ bbb- Strong B8B-

Tt Pointe Homes Inc (4] Moderately highrisk (4] Fair 141 Fair 4] Significant bb Adequate 88

Woekley Homes LLC [4] Moderately highrisk 5] Weak 5] Weak 4] Significant bb- Adequate BB-

Average scores for Homebuiders & Developers 40 44 45 39

LEISURE & SPORTS
Affnity Interacive 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- (was b) Adequate B- (was B)
Ahab Finance 2 Ltd. 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate B

Aimbridge Acauision o.nc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged N coct

AllDay AcquisitonCo LLC 3] Intermediate risk 6] Vulnerable [6] Vulnerable (6] Highly leveraged N/A coc-

Atera Mourtan Co 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+

AP Ganing Holdings LLC 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate B

A GolfLLC 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Adequate 8

Bally's Corp. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b ﬁ;’&‘:’;;ame ratings analysis: Negative (-1 notch, was Adequate B- (was B)
BombarierRecreationa Products 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Strong 88

Bowlero Corp. [3] Intermediate risk [5] Weak 5] Weak [6] Highly leveraged b- (was b) ﬁ;’&‘:’;;ame ratings analysis: Positive (+1 notch, was Adequate B

Boyd Ganing Corp. 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Adequate 88

Boyne USAInc 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate B

BREEverright M6 Borrower LLC 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Adequate 8

Brunswick Corp. (3] Intermediate risk 3] Satisfactory (was [4] [3] Satisfactory (was [4] [3] Intermediate (was[2]) bbb (was bbb-) ﬁ;’&‘:’;;ame ratings analysis: Negative (-1 notch, was Strong BBB-

Bulldog Purchaser Inc. (3] Intermediate risk [4] Fair (4] Fair (6] Highly leveraged b (was N/A) Comparable ratings analysis: Negative (-1 notch) Adequate B- (was CCC+)
Caesars Entetainment nc. @ risk (3] Satisfactor 1l 6] Highly leveraged b+ Adequate B+

Camival Corp @ risk 3] Sati y @ y [5] Aggressive (was [6]) bb (was b+) Adequate BB (was BB-)
CCM Mergernc 3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+

Cedar FairLP. 3] Intermediate risk 4] Fair 4] Fair 5] Aggressive bb- Adequate BB-

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
S&P Global Ratings
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Imact? FCLT* Rating
Contury Casinos Inc. 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Adequate B

Choice Hotes Interntional nc. [3] Intermediate risk 2] Strong [2] Strong 4] Significant bbb Financial policy: Negative (-1 notch) Strong 888-
Churchill DowsInc. 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Strong 88

Cub CarLLC [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate 8

ClubCorp Holdings Inc 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged N/A CCC+ (was SD)
CWGS Enterpises LLC [3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+

Dave & Buster's Inc. [3] Intermediate risk [5] Weak (5] Weak (5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

ECL Entertainment LLC [3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+

Endeavor Group Holdings Inc. € risk 3] Sati y §) y 5] Aggressive bb Comparable ratings analysis: Negative (-1 notch) Adequate B8-

Everi Holdings Inc. [3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate B8-

Fitness Intemational LLC 3] Intermediate risk 4] Fair (4] Fair 6] Highly leveraged b Adequate B (was B-)
Four Seasons Holdings Inc. 3] risk 3 y K] 6 bbb- Financial policy: Negative (-1 notch) Strong 8B+
FullHouse Resort nc. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-

Golden Entertinment nc [3] Intermediate risk 5] Weak 5] Weak 3] Intermediate bb Financial policy: Negative (-1 notch) Adequate B8-

‘Great Canadian Gaming Corp 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Adequate B
Harly-Davidson In. [3] Intermediate risk 4] Fair 4] Fair [1] Minimal bbb Comparable ratings analysis: Negative (-1 notch) Strong 888-

Hasbro Inc. € risk 3] Sati y §) €] bbb Strong 888
Herschend Entertainment Co, LLC [3] Intermediate risk 5] Weak 5] Weak 4] Significant bb- Adequate B8-

Hiton Grand Vacation Inc. 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Adequate 88

Hiton Worlduide Holdings Inc. [3] Intermediate risk 2] Strong [2] Strong 5] Aggressive bb+ Strong 8B+

Host Hotels & Resorts Inc. €] risk €] y 8] y 4] Significant bbb- Strong B8B-

HR Holdings LLC [3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate Yes (+1 notch) B+
HyattHotels Corp. € risk € y §) y 4] Significant bbb- Strong B8B-
Intertional Game Technology PLC [3] Intermediate risk 2] Strong [2] Strong 5] Aggressive bb+ Adequate 8B+

18J Ventures Gaming LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Adequate B

Jack Ohio Finance LLC [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-

Jacobs Entortainment nc 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Adequate B

Las Vegas Sands Corp. 3] risk 3 y 3] &) bbb Financial policy: Negative (-1 notch) Strong BBB-
Learfied Communcations LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b- Adequate B-

Life Time nc. 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b ﬁ:;:f;;ame ativezanalveczRbsitie ot e Adequate B+ (was B)
Light & Wonder Inc. 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Financial policy: Negative (-1 notch) Adequate B8-

Lindblad Expediions Holdings Inc. [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-
Wartiottntorational nc. 3] Intermediate risk 2] Strong 2] Strong 4] Significant bbb Strong 888
MarriottVacations Worldwide Corp. [3] Intermediate risk 4] Fair 4] Fair 5] Aggressive bb- Adequate B8-

Watel Inc. €] risk € y 8] € bbb (was bbb-) Strong 888 (was BBB-)
Maverick Gaming LLC [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged N/A cce

MGM Resorts nternatonal € risk € y 8] y 6] Highly leveraged b+ Adequate B+

Midwest Gaming Borrower LLC [3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+

Mohegan Tribl Fnance Authority 3] Intermediate risk 6] Vulnerable (6] Vulnerable 6] Highly leveraged b- Adequate B-

Mohegan Tribal Gaming Authoriy [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-

NG Corp. L €] risk € y 8] y 6] Highly leveraged b+ Adequate B+ (was B)
Park Hotels & Resorts Inc. 3] risk 3 y 3] 6] Highly leveraged b+ ﬁ;’;?ﬁﬁme DD Adequate BB- (was B)
Patchell Holdings Inc. 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b (was N/A) Comparable ratings analysis: Negative (-1 notch) Adequate B- (was CCCH+)
Patick Industries . [3] Intermediate risk 5] Weak 5] Weak 4] Significant bb- Adequate B8-

PCl Gaming Authority 3] Intermediate risk 4] Fair (4] Fair 3] Intermediate bb+ Adequate BB+

PENN Enterainment Inc. [3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Adequate B (was B+)
Playa Hotels & Resorls .. 3] Intermediate risk 5] Weak (5] Weak (5] Aggressive b+ Adequate B+
PlayPower Holdings Inc. [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged N/A cec+

Puro Fishing 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged N/A cce

Recess Holdings Inc. [3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate 8

RLJ Lodging Trust 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+

Royal Caribbean Cruises Ltd. 3 risk 3 y (31 [5] Aggressive (was [6]) bb (was b+) Comparable ratings analysis: Positive (+1 notch) Adequate BB+ (was BB-)
RV Retale Itermediate Holdings LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged (was 4] b- (was bb-) Financial policy: Negative (-1 notch) Adequate B- (was B+)
Ryman Hosplalty Propertie Inc. [3] Intermediate risk 4] Fair (was [5)) 4] Fair (was [5)) (51 Aggressive (was [6]) bb- (was b) ﬁ:;:f;;ame e bl REEia () e e Adequate B+ (was B)
Scientfic Games Holdings LP. € risk 3] sati y §) y 6] Highly leveraged b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company cicRa" position _ Business risk Cash Anchor Modifiers (active) Liquidity Imoact? FCLT* Rating
Seaortd Parks & Entetinmont 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Adequate BB (was BB-)
Seminole Hard Rock Entertainmen nc. 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate Yes (+6 notches) B88-
Seminoe Tribe of Florida 3] Intermediate risk 2] Strong (2] Strong 4] Significant bbb Adequate 888
SixFiags Entrtainment Corp. 3] Intermediate risk 4] Fair 141 Fair 5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Specdway Motorsports LLC (3] Intermediate risk 4] Fair {4] Fair (3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate 88
SRAMLLC 3] Intermediate risk 5] Weak 5] Weak 4] Significant bb- Adequate BB-

Staton Casinos LLC 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Financial policy: Negative (-1 notch) Adequate B8-
Sugarhouse HSP Gaming Prop. Mezz. L. 3] Intermediate risk 6] Vulnerable [6] Vulnerable 5] Aggressive b Capital structure: Negative (-1 notch, was Neutral Less than adequate B- (was B)
Thor Industes e 3] Intermediate risk 4] Fair 4] Fair 3] Intermediate bb+ Financial policy: Negative (-1 notch) Adequate 88

Trave+ Leisure Co. 3] Intermediate risk 4] Fair 141 Fair 5] Aggressive bb- Adequate BB-

United PP Hodings, LLC 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged N coct

United Parks & Resors . 3] Intermediate risk 4] Fair 141 Fair 4] Significant bb Adequate B8

Vail Resorts . 3] Intermediate risk 4] Fair 4] Fair 3] Intermediate bb+ Financial policy: Negative (-1 notch) Strong 88

Viad Corp 3] Intermediate risk 5] Weak 5] Weak 5] Aggressive (was [6]) b+ (was b) Financial policy: Negative (-1 notch, was Neutral) Adequate 8

Viking Crises Ltd. (3] Intermediate risk 4] Fair 4] Fair [4] Significant (was [6]) bb (was b) ﬁ;:“(:’:;ame (R Gt M m () ety Adequate BB- (was B)
Warkorse Gaming LLC 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate 8-

Winnebago ndusties e 3] Intermediate risk 5] Weak 5] Weak 3] Intermediate bb Financial policy: Negative (-1 notch) Adequate B8-
Wyndham Hotes & Resorts Inc. 3] Intermediate risk [2] Strong [2] Strong 4] Significant bbb g?:::":;{’:::yln';:i:‘a'@f; &:;’l“)ve 1 note) Strong BB+

Wynn Resorts Lid @ risk @ y 5l y 5] Aggressive bb Financial policy: Negative (-1 notch) Adequate 88-

Yenia Htel & Resors . 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+

Average scores for Leisure & Sports 3.0 4. 4.1 5.0

MEDIA & ENTERTAINMENT

Allen Media LLC

AMC Entertainment Holdings Inc.

AMC Networks Inc.

AngiInc.

Ankura Holdings LP.

‘Aragom Holding Parent Corporation

Arches Intermediate Inc.

ASM Global Parent Inc.

Auction.com Holding Co. Inc.

Beasley Broadcast Group Inc.

Bioplan USA Inc.

Booking Holdings Inc.

Bumble Inc.

‘CAA Holdings LLC

‘Camelot UK Holdco Ltd.

CareerBuilder LLC

Cars.com Inc.

Castle Intermediate Holding V Ltd.

Cengage Learing Holdings  Inc.

Centerfield Media Parent inc

Century DE Buyer LLC

Cimpress PLC

Cinemark Holdings Inc.

Cineplex Inc.

Clear Channel Outdoor Holdings Inc.

CMG Media Corp.

College Parent L.

Corus Entertainment Inc.

‘Cumulus Media Inc.

Deluxe Corp.

Digital Media Solutions nc.

Donnelley (RR) & Sons Company.

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[4] Fair

[4] Fair

(5] Weak

[5] Weak

(5] Weak

[5] Weak

[4] Fair

[4] Fair

(5] Weak

[5] Weak

[6] Vulnerable

[4] Fair

[4] Fair

(5] Weak

[5] Weak

(5] Weak

[5] Weak

[4] Fair

[4] Fair

(5] Weak

[5] Weak

[6] Vulnerable

31 risk [3] Sati y 3] y
[3] Intermediate risk [5] Weak [5] Weak

[3] Intermediate risk (4] Fair [4] Fair

[3] Intermediate risk [4] Fair [4] Fair

[3] Intermediate risk

[6] Vulnerable

[6] Vulnerable

[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk [5] Weak [5] Weak
[3] Intermediate risk [4] Fair [4] Fair
[3] Intermediate risk (4] Fair [4] Fair
[3] Intermediate risk [4] Fair [4] Fair
[3] Intermediate risk (4] Fair [4] Fair
(3 risk [3] Satisfactor (3]

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

[3] Intermediate risk

(5] Weak (was [4])

(5] Weak

[5] Weak

6] Vulnerable (was [5])

[5] Weak

6] Vulnerable (was [5])

[5] Weak

[5] Weak (was [4])

(5] Weak

[5] Weak

[6] Vulnerable (was [5]

[5] Weak

[6] Vulnerable (was [5]

[5] Weak

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.

S&P Global Ratings

6] Highly leveraged

6] Highly leveraged

5] Aggressive

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

[1] Minimal

6] Highly leveraged

6] Highly leveraged

5] Aggressive

6] Highly leveraged

[4] Significant

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

[5] Aggressive (was [6])

4] Significant (was [5])

[5] Aggressive

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

[6] Highly leveraged (was [5]

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

bb-

bb- (was b)

bb (was bb-)

bb-

N/A

b- (was b)

b-

b- (was b+)

b-

b- (was b)

N/A

Management & governance: Negative (-1 notch)

Comparable ratings analysis: Positive (+1 notch)

Comparable ratings analysis: Negative (-1 notch, was

Neutral)

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Negative (-1 notch)

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Exceptional

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Yes (+1 notch)

cce+

B+

cce+

cec+

B+

BB- (was B+)

cce-

BB-

cce+

cce+

B+ (was B)

BB- (was B+)

B+

cec+

B- (was B)
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NA Corporate Rating Component Scores

June 30, 2024

Company cIcRA' position _Business risk Cash Anchor Modifiers (active) Liquidity Imoact? FCLT? Rating
Dotdash Meredith 3] Intermediate risk 4] Fair 4] Fair (6] Highly leveraged b Adequate Yes (+1 notch) B+
ORI Holdingnc. 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate 8-
Dun & Bradsret Hodings I 3] Intermediate risk 4] Fair 4] Fair (6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+
EW. Scripps Co. (The) 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged b Adequate B (was B+)
Eectronic Ats I @ risk @ y @ 1] Minimal a Financial policy: Negative (-1 notch) Strong BBB+
EmeraldXinc. 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate 8
Expedia Group I @ risk @ v 5l 2] Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Strong 888
Fox Cor. @ risk @ y @ 2] Modest bbb+ Financial policy: Negative (-1 notch) Strong 888
Gartner i, 3] Intermediate risk 4] Fair 4] Fair 2] Modest bbb- Strong B8B-
Graham Hodings Co 3] Intermediate risk 5] Weak 5] Weak 3] Intermediate bb Strong 88
Gray Televiion Inc. 3] Intermediate risk 4] Fair (was [3)) 4] Fair (was [3) 6] Highly leveraged b (was b+) ﬁ:ﬂ:’;;ame ratings analysis: Positive (+1 notch, was Adequate B+
Houghton Miffn Harcout Co. 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate 8-
Hoya Midco LLC (3] Intermediate risk (5] Weak (5] Weak [4] Significant (was [5]) bb- (was b+) ﬁ:ﬂ:’;;ame ratings analysis: Negative (-1 notch, was Adequate B+
Hubbard Rado LLC 3] Intermediate risk 6] Vulnerable (was [5]) (6] Vulnerable (was [5) 6] Highly leveraged b- (was N/A) Adequate B- (was CCC+)
e 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b S:S“;"’(‘ys‘é‘l‘f:::(j°:;’l‘::)(“ notch) strong B8~
Heartedia nc 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged N/A (was b) CCC+ (was B)
Inermodiate Duch Holdings 3] Intermediate risk 4] Fair 4] Fair (6] Highly leveraged b Adequate 8
Inerpublic Group of Cos.Inc. @ risk @ y @ 2] Modest bbb+ Financial policy: Negative (-1 notch) Strong 888
Lamar Advertsing Co @ risk @ y @ 4] Significant bb+ Financial policy: Negative (-1 notch) Adequate 88
LendingTre ic. 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b- (was N/A) Adequate B- (was CCC+)
Lifof Mobie e 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate 8-
Lions Gate Enterainment Corp. [3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b g;i:'::g;;’;:i (g?s:\:(l;:\)s rEROGmE Strong B
Live Ntion Entetinment 3] Intermediate risk 4] Fair 4] Fair 5] Aggressive bb- Strong BB-
Magnte nc 3] Intermediate risk 5] Weak 5] Weak (3] Intermediate (was (4 bb(wasbb)  Comparable ratings analysis: Negative (-1 notch) Strong BB- (was B+)
Match Group Inc. (3] Intermediate risk (4] Fair (4] Fair (3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Strong BB
MeGraw-Hil Education nc. 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate 8-
Weta Platforns Inc. 3] Intermediate risk 2] strong (2] Strong (1] Minimal aa Comparable ratings analysis: Negative (-1 notch) Exceptional An-
WHSubILLC 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged b Adequate 8
WIH Healhcar Holdings LLC 3] Intermediate risk 5] Weak 5] Weak (6 Highly leveraged b Adequate 8-
Moody's Corp. @ risk @ y @ 2] Modest bbb+ Strong BBB+
Natonal Amuserments . 3] Intermediate risk 5] Weak 5] Weak (6 Highly leveraged N/A €CC (was CCC+)
NEPINCP Haldeo Inc. 3] Intermediate risk 4] Fair 141 Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate 8-
Nefi nc. 3] Intermediate risk 2] Strong (2] Strong 2] Modest a Financial policy: Negative (-2 notches) Strong B8B+
News Corp. 3] Intermediate risk 4] Fair 141 Fair 2] Modest bbb- Comparable ratings analysis: Negative (-1 notch) Strong BB+
Nexstar Media Group I @ risk @ y 8 4] Significant bb+ Strong BB+
Nielsen &) risk @l y @l 6] Highly leveraged b+ g;ﬁ:::m’:;’:ngj:n(a’?y‘z‘“':)rje;‘;:?(’ —— Adequate B-
0EG Borrower LLC 3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Financial policy: Negative (-1 notch) Adequate 8
Omnicom Group nc. @ risk @ y @ 2] Modest bbb+ Strong BBB+
Ontario Ganing GTA Limited Partnership 3] Intermediate risk 5] Weak 5] Weak (6 Highly leveraged b Adequate 8
Outfront Media nc. @ risk @ y @ (6] Highly leveraged b+ Adequate B+
3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged b Adequate 8
Paramount Global &) risk @ y @ (51 Aggressive (was [4)) bb (was bbb-) ﬁ:;:f;;ame (e g e Ra i () ety s Strong BB+ (was BBB-)
Photo Hodings LLC 3] Intermediate risk 5] Weak 5] Weak (6] Highly leveraged N/A coc
Paytka Holding Corp. 3] Intermediate risk 4] Fair 141 Fair 3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Strong 88
Project Boost Purchaser LLC 3] Intermediate risk 4] Fair 4] Fair (6 Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate 8-
QuadiGraphicsnc. 3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+
Rod Venturs Holdco L. 3] Intermediate risk 4] Fair 4] Fair (4] Significant (was [3))  bb(wasbb+)  Comparable ratings analysis: Negative (-1 notch) Adequate B8-
Roblox Cor. 3] Intermediate risk 4] Fair 141 Fair 3] Intermediate bb+ Strong BB+ (was BB)
Scrsenvision LLC 3] Intermediate risk 5] Weak 5] Weak (6 Highly leveraged N/A coc
Sincia, nc. 3] Intermediate risk 4] Fair 141 Fair 5] Aggressive bb- Financial policy: Negative (-1 notch) Adequate B+
Sius XM Radio . @ risk (3] Satisfactory 8 4] Significant bb+ Comparable ratings analysis: Negative (-1 notch) Strong 88
Siilzn. 3] Intermediate risk 6] Vulnerable [6] Vulnerable (6] Highly leveraged N/A coct
Spectacl Bidco Hldings e 3] Intermediate risk 5] Weak 5] Weak (6 Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+
Stagueli e 3] Intermediate risk 4] Fair 141 Fair 4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-
StubHub Holdings nc 3] Intermediate risk 4] Fair 4] Fair (6 Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate 8-

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company cicra' position _ Business risk cash Anchor Modifiers (active) Liquidity imnact? FCLT? Rating
Synéigo LG (3] Intermediate risk (5] Weak 15 Weak (61 Highly leveraged b Adequate 8

Systemt . 131 Intermediate risk 6] Vulnerable (was [5)) (6] Vulnerable (was [5)) (6] Highly leveraged N/A €CC+ (was CCC)
TaTT Buyer LG (3] Intermediate risk (5] Weak 15 Weak (61 Highly leveraged b Adequate 8

Taboola.com L. 3] Intermediate risk (5] Weak 15 Weak 5] Intermediate (was [4) b (was bb-) Adequate BB (was B+)
Take-Two Interactive Software Inc. €] risk 3] sati y (3] 3 (was[2))  bbb- (was bbb+) ﬁ;’g’“a‘(’:gbm ratings analyais: Positive (linotch, was Adequate 888

Tegna e 131 Intermediate risk 4] Fair (was [3)) 14] Fair (was [3) (3] Intermediate bb+ (was bbb-) strong BB+

Thomsen Rauters Corp (3] Intermediate risk [2)Strong (was [3) (2] Strong (was [3) (2] Modest (was [3) a(was bbb) Sﬁf§!§éfé’iﬁfn§§§i‘;f¥ Qg‘g“ah("vzt'“n"u“t‘ﬁ’:_"wasNeu"a“ strong BBB+ (was BBB)
They Hodings n. 18] Intermediate risk 6] Vulnerable 6] Vulnerable 151 Aggressive b Adequate 8

Townsaure Medianc. (3] Intermediate risk 51 Weak 151 Weak 5] Aggressive (was [6) b+ (wasb) Adequate B+ (was B)
Tipadvisor nc. 18] Intermediate risk (5] Weak 15 Weak 4 Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

Unted Talnt Agecy LLC (3] Intermediate risk 41 Fair 14] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

Unvision Gommunictions e @) risk 13] Satisfactor 13) (6] Highly leveraged b+ Adequate B+

Urban One . (3] Intermediate risk (5] Weak 15 Weak (61 Highly leveraged b Adequate 8
VericstCor. 131 Intermediate risk (5] Weak 15 Weak (6] Highly leveraged b- (was N/A) Adequate B- (was CCC)
Wat isney Go.(The) (3] Intermediate risk [2)strong [2)Strong (3] Intermediate a Strong A

Wamer Bro. Discoverync @) risk 13] Satisfactor 13) 4] Significant bbb- strong 888-

Warner Music Group Cop @l risk @l y 3 v 4] Significant bb+ Strong BB+

Wideran 14 3] Intermediate risk (5] Weak 15 Weak {61 Highly leveraged b- Less than adequate 8-

2 Davs e (3] Intermediate risk (5] Weak 15 Weak (3] Intermediate bb Adequate 88

Average scoesfor Mt & Enertanment 3.0 43 43 49

METALS & MINING DOWNSTREAM

Comparable ratings analysis: Negative (-1 notch, was

AP MC Holdings LLC [4] Moderately highrisk 4] Fair 4] Fair 6] Highly leveraged b e Adequate B- (was B)
Algoma Steel nc. (4] Moderately highrisk (6] Vulnerable [6] Vulnerable 6] Highly leveraged b- Adequate B-

AMG Crica Mateias . [4] Moderately highrisk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+
Arsenal AIC Paent LLC (4] Moderately highrisk (4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+

ATiine [4] Moderately highrisk 4] Fair 4] Fair 5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

Atkore e (4] Moderately highrisk (4] Fair 4] Fair 2] Modest (was [4]) bbb~ (wasbb)  Financial policy: Negative (-1 notch, was Neutral) Strong BB+ (was BB)
Az [4] Moderately highrisk (4] Fair (4] Fair [5] Aggressive (was [6]) bb- (was b) ﬁ;:“(:’:\;ab‘e (D Ut M im () ety Adequate B+ (was B)
Boart Longyear Lt (4] Moderately highrisk (6] Vulnerable [6] Vulnerable 6] Highly leveraged b- Adequate B-

Carpenter Technalogy Corp. [4] Moderately highrisk 4] Fair 4] Fair 4] Significant bb Adequate 88

Centuy Aluminum Co (4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
Cleveland-Cis . [4] Moderately highrisk 5] Weak 5] Weak 4] Significant bb- Adequate BB-
Commercial Metas Co. (4] Moderately highrisk (4] Fair 4] Fair 3] Intermediate bb+ Adequate BB+

Envir Com. (3] Intermediate risk (was [4] [4] Fair 4] Fair (5] Aggressive (was [6]) bb- (was b) S:S'K:’:‘;ab‘e et ezanelvaisiiecatisl e el inas) Adequate B+

Gopher Resource LLC (4] Moderately highrisk ~ [5] Weak 5] Weak (6] Highly leveraged N/A CCC (was CCCH)
GrafTech interational L [4] Moderately highrisk (5] Weak 5] Weak [6] Highly leveraged (was [5] b- (was b+) Adequate B- (was B+)
W Aluminum Continuous Cast o, (4] Moderately highrisk (6] Vulnerable [6] Vulnerable 6] Highly leveraged b- Adequate B-

Kaiser Aluminum Corp. [4] Moderately highrisk 4] Fair 4] Fair 5] Aggressive (was [4) bb- (was bb) Strong BB-

Kymera nterationalLLC (4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged b- Less than adequate B-

Noveli Inc [4] Moderately highrisk (3] Satisfactory [3] Satisfactory 4] Significant bb+ Financial policy: Negative (-1 notch) Adequate 88

Nucor Cop (4] Moderately highrisk (1] Excellent 2] Strong 2] Modest a Comparable ratings analysis: Negative (-1 notch) Exceptional A

Oxbow Carbon LLC [4] Moderately highrisk 4] Fair 4] Fair 5] Aggressive bb- Adequate BB-

Reliance Inc [4] Moderately high risk 2] Strong (was [3]) [3] Satisfactory 2] Modest (was [3]) bbb+ (was bbb) Exceptional BBB+ (was BBB)
Russel Metal nc [4] Moderately highrisk 4] Fair 4] Fair 3] Intermediate bb+ Strong BB+

Ryerson Holding Corp. (4] Moderately highrisk 5] Weak 5] Weak 4] Significant bb- Adequate BB-

SCIH Salt Holdings Inc [4] Moderately highrisk 4] Fair 4] Fair 6] Highly leveraged b Adequate 8

Southire Co. LLC [4] Moderately highrisk (3] Satisfactor 1l @l bbb- Comparable ratings analysis: Negative (-1 notch) Strong BB+

Stel Dynamics e [4] Moderately highrisk (3] Sati y &l @ bbb Strong 888
SunCoke Energy nc. (4] Moderately highrisk  [5] Weak 5] Weak 3] Intermediate bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-

HS Interationa Corp. [4] Moderately highrisk (5] Weak 5] Weak 6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+

United States Steel Cop (4] Moderately highrisk 5] Weak 5] Weak 4] Significant bb- Adequate BB-
Zekelman Industes nc. [4] Moderately highrisk 4] Fair 4] Fair 3] Intermediate bb+ Adequate BB+

Average scres for Metas & Mining Downstream 4.0 43 43 45

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores June 30, 2024
Company CICRA' it iti iness ri Cash flow/leverage Anchor iquidi Gov&Groun Impact? FCLT? Rating
METALS & MINING UPSTREAM
Alcoa Corp. [4] Moderately highrisk 4] Fair 4] Fair 4] Significant (was [3)) bb (was bb+) Strong BB (was BB+)
Allance Resource Partners L. [4] Moderately highrisk (5] Weak 5] Weak 3] Intermediate bb Comparable ratings analysis: Negative (-1 notch) Adequate BB- (was B+)
‘Alpha Metallurgical Resources Inc. [4] Moderately high risk ~ [6] Vulnerable 6] Vulnerable 3] Intermediate bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
American Rock Salt Co. LLC [4] Moderately highrisk (5] Weak (5] Weak 6] Highly leveraged N/A (was b-) CCC+ (was B-)
Arch Resources Inc. [4] Moderately highrisk 5] Weak (5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Baffiland Iron Mines Corp. [4] Moderately highrisk (6] Vulnerable 6] Vulnerable [6] Highly leveraged N/A (was b-) CCC (was B-)
Barrick Gold Corp. [4] Moderately highrisk ~ [3] Satisfactory 3] Satisfactory [2] Modest bbb+ Strong B8BB+
Cameco Corp. [4] Moderately high risk (3] Sati y 3 3 bbb- Strong 888-

Coeur Mining Inc. [4] Moderately highrisk 5] Weak (5] Weak [6] Highly leveraged b- Less than adequate B-
Compass Minerals Interational In. [4] Moderately high risk 5] Weak (was [4]) 5] Weak (was [4]) (5] Aggressive b+ (was bb-) Adequate B+ (was BB-)
‘CONSOL Energy nc. [4] Moderately high risk ~ [6] Vulnerable 6] Vulnerable [3] Intermediate b+ Adequate B+
Conuma Resources Lid [4] Moderately highrisk (6] Vulnerable 6] Vulnerable [6] Highly leveraged N, cee+
Covia Holdings LLC [4] Moderately highrisk 5] Weak (5] Weak 6] Highly leveraged b Adequate B
Drummond Co. Inc. [4] Moderately highrisk (5] Weak (5] Weak (3] Intermediate bb Adequate 88
Eldorado Gold Corp. [4] Moderately highrisk 5] Weak (5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Ero Copper Corp. [4] Moderately high risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Freeport McMoRan Inc. [4] Moderately high risk (3] Satisfactor 3 3] bbb- Strong BBB- (was BB+)
Hocla Mining Co. [4] Moderately highrisk (5] Weak (5] Weak (5] Aggressive b+ Adequate B+
Hudbay Minerals Inc. [4] Moderately highrisk 5] Weak (5] Weak 6] Highly leveraged b Adequate B
lamgold Corp. 4] Moderately high (was [5)) [5] Weak (5] Weak 6] Highly leveraged b~ (was N/A) Adequate B- (was CCC+)
Kinross Gold Corp. [4] Moderately highrisk 4] Fair 4] Fair [3] Intermediate bb+ Comparable ratings analysis: Positive (+1 notch) Strong BBB-
Mountain Province Diamonds Inc. [4] Moderately highrisk (6] Vulnerable 6] Vulnerable (5] Aggressive N, cee+
New Gold nc. [4] Moderately highrisk 5] Weak (5] Weak [5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
Newmont Corp [4] Moderately highrisk (3] Satisfactory (3] Satisfactory (2] Modest bbb+ Strong 888+
Pan American Silver Corp. [4] Moderately high risk (3] Satisfactor O] 3] bbb- Strong BBB-
Taseko Mines Ltd [4] Moderately highrisk (6] Vulnerable 6] Vulnerable [6] Highly leveraged b- Adequate B-
Teck Resources Ltd. [4] Moderately high risk (3] Satisfactor O] 3] bbb Comparable ratings analysis: Negative (-1 notch) Strong BBB-
[4] Moderately high risk ~ [5] Weak (5] Weak (5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
Warror Met Coal Inc. [4] Moderately highrisk 5] Weak (5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Average scores for Metals & Mining Upstream 4.0 4.7 4.7 4.3

MIDSTREAM ENERGY

Antero Midstream Partners L.P.

Archrock Inc.

Aris Water Solutions Inc.

BANGLLLC

Blue Racer Midstream LLC

Boardwalk Pipeline Partners L.P.

Brazos Permian I LLC

Buckeye Partners L.P.

Cheniere Energy Inc.

Cheniere Energy Partners L.P.

‘CNX Midstream Partners L.P.

Colonial Enterprises Inc.

DCP Midstream L.P.

Delek Logistics Partners L.

DT Midstream Inc.

Easte Energy Gas Holdings LLC

Enbridge Inc.

Enerflex Ltd.

Energy Transfer LP.

Enlink Midstream LLC

Enterprise Products Partners L.

Epic Crude Services LP.

[3] Intermediate risk [4] Fair (4] Fair

(3] Intermediate risk [5] Weak (5] Weak

[3] Intermediate risk [5] Weak (5] Weak

(3] Intermediate risk (4] Fair (4] Fair

[3] Intermediate risk [5] Weak (5] Weak

€ risk &) y S y
[3] Intermediate risk [5] Weak (5] Weak

€ risk 6 y S y
[3] Intermediate risk [2] Strong [2] Strong
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(3] Intermediate risk
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[4] Significant

(4] Significant (was [5))

[4] Significant

4] Significant

5] Aggressive

4] Significant

5] Aggressive

5] Aggressive

[4] Significant

4] Significant

[2] Modest

(3] Intermediate

[4] Significant

5] Aggressive

[4] Significant

4] Significant

5] Aggressive

4] Significant

[4] Significant

(4] Significant (was [5))
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Epic Y Grade Services LP. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Equitrans Midstream 3] Intermediate risk [4] Fair 4] Fair 5] Aggressive bb- Adequate B8-
Ferrellgas Partners L. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
FLEX Intermediae HoldCo LLC 3] Intermediate risk [2)Strong 2] Strong 6] Highly leveraged bb Adequate 88
Florida Gas Transmission Co. LG 3] Intermediate risk [2 Strong 2] Strong 3] Intermediate bbb+ Adequate 888+
FTAI Infrastructure Inc. 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Genesis Energy LP. 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Adequate B
Gibson Energy Inc. 3] risk 3] y 3 [4] Significant bbb- Adequate B888-
Global Partners L. 3] Intermediate risk 5] Weak (5] Weak 5] Aggressive b+ Adequate B+
‘GMP Borrower LLC 3] Intermediate risk [6] Vulnerable 6] Vulnerable 5] Aggressive b Capital structure: Negative (-1 notch) Less than adequate B-
‘Goodnight Water Solutions Holdings, LLC 3] Intermediate risk [6] Vulnerable (6] Vulnerable [5] Aggressive b Adequate B
Gray Oak Pipeline LLC [3] Intermediate risk [2] Strong [2] Strong [4] Significant bbb Adequate BBB
Great Lakes Gas Transmission LP. 3 risk 3] Sati y (3] (1] Minimal a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+
GulfFinance LLC 3] Intermediate risk [6] Vulnerable 6] Vulnerable 6] Highly leveraged (was [5] b- (was b) Adequate B-
Gulfstream Natura Gas System LLG 3] Intermediate risk [2 Strong 2] Strong 4] Significant bbb Adequate 888
Harvest Midstream I LP. 3] Intermediate risk 5] Weak 5] Weak [4] Significant bb- Adequate B8-
Hess Midstream Operations LP. 3] Intermediate risk [4] Fair 4] Fair 3] Intermediate bb+ Adequate BB+
Howard Midstream Energy Partners LLC 3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate B8-
Iroquois Gas Transmission System L. 3] Intermediate risk [2 Strong 2] Strong 3] Intermediate bbb+ Adequate 888+
ITT Holdings LLC 3] risk 3] y 3 6] Highly leveraged b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
Keyera Corp. ) risk 3] Sati y ] €] bbb Adequate 888
Kinder Morgan Inc. 3] Intermediate risk [2]Strong (was [1)  [2]Strong (was [1]) 4] Significant (was [5]) bbb Adequate 888

ik Holdings Inc: ) risk 3] Sati y 3] 4] Significant (was [5]) bb+ (was bb) Adequate BB+
Kodiak Gas Services LLC 3] Intermediate risk [4] Fair 4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
LooPLLC 3] Intermediate risk [4] Fair 4] Fair 4] Significant bb Comparable ratings analysis: Positive (+1 notch) Adequate Yes (+3 notches) 888+
M6 ETX Holdings Il MidCo LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged (was [5] b (was b+) Adequate B (was B+)
Marathon Petroleu Corp. 3 risk 3] sati y 3] 4] Significant bbb- Comparable ratings analysis: Positive (+1 notch) Strong BBB
Wartin Midstream Partners L. 3] Intermediate risk 5] Weak (5] Weak 5] Aggressive (was [6]) b+ (was b) Comparable ratings analysis: Negative (-1 notch) Adequate B (was B-)
Wedallon Gathering & Processing LLG 3] Intermediate risk (5] Weak (5] Weak [5] Aggressive b+ Adequate B+
Midwest Connector Capital Co. LLC 3] risk 3] y (3] [1] Minimal a Comparable ratings analysis: Negative (-1 notch) Adequate A-
MPLXLP. 3] Intermediate risk (2] Strong 2] Strong [3] Intermediate (was [4]) bbb+ (was bbb) ﬁ:\;"(:’:\;ame (R Ut M () ety Strong BBB
New Fortress Energy nc. 3] Intermediate risk [4] Fair 4] Fair 5] Aggressive bb- Adequate B8-
NGL Energy Partners LP. 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Adequate B (was B-)
NGPL PipeCo LLC [3] Intermediate risk [2] Strong [2] Strong [4] Significant bbb Adequate Yes (-1 notch) BBB-
Norther Border Pipeine Co. 3] Intermediate risk [2) Strong (2] Strong [2) Modest a Comparable ratings analysis: Negative (-1 notch) Adequate A
Northern Natural Gas Co. [3] Intermediate risk [2] Strong [2] Strong [3] Intermediate a- Adequate A-
NorthRiver idstream Finance LP. 3 risk 3] Sati y 3] (5] Aggressive bb Comparable ratings analysis: Negative (-1 notch) Adequate Yes (+1 notch) BB
NuStar Energy LP. 3 risk 3] y O] (5] Aggressive bb Comparable ratings analysis: Negative (-1 notch) Adequate Yes (+2 notches) BB+ (was BB-)
ONEOK nc. 3] Intermediate risk (2] Strong 2] Strong 4] Significant bbb Adequate 888
Pembina Pipeline Corp. 3] Intermediate risk [2)Strong 2] Strong [4] Significant bbb Adequate 888
Pipeline Funding Co. LLC 3] Intermediate risk (2] Strong 2] Strong 3] Intermediate bbb+ Adequate 888+
Plains All American Pipelin L. 3] Intermediate risk [2)Strong [2] strong 3] Intermediate bbb+ Comparable ratings analysis: Negative (-1 notch) Strong 888
Prairie Acquiror L. 3 risk 3] Sati y ] 6] Highly leveraged b+ Adequate B+
Rockles Express Pipeline LLC 3] risk 3] y 3 [4] Significant bb+ Adequate BB+
‘Sempra Infrastructure Partners L.P. 3 risk 3] Sati y ] [4] Significant bbb- Adequate Yes (+1 notch) 888
Southeast Supply Header LLC 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged N/A cec+
Southern Natural Gas Co. LLC 3] Intermediate risk [2 Strong 2] Strong 3] Intermediate bbb+ Adequate 888+
Suburban Propane Partners L.P. 3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Comparable ratings analysis: Positive (+1 notch) Adequate B8-
‘Sumit Midstream Partners L. 3] Intermediate risk 5] Weak 5] Weak (51 Aggressive (was [6]) b+ (was b) ﬁ:\;"(:’:\;ame (D Ut M im () ety Adequate B
SunocoLP 3] risk 3] Satisfactory (was [4] [3] y (was [4] [4] Significant bb+ (was bb) Adequate BB+ (was BB)
‘Superior Plus Corp. [3] Intermediate risk (5] Weak (5] Weak (5] Aggressive b+ Comparable ratings analysis: Positive (+1 notch) Adequate BB-
Targa Resources Corp. 3] Intermediate risk [2)Strong 2] Strong [4] Significant bbb Adequate BBB (was BBB-)
TC Energy Corp. [3] Intermediate risk [1] Excellent [1] Excellent (5] Aggressive bbb Comparable ratings analysis: Positive (+1 notch) Adequate BBB+
Texas Gas Transmission LLC 3] risk 3] y 3 [1] Minimal a- Adequate Yes (-3 notches) B888-
Trans Quebec & Marities Pipeline Inc. 3] Intermediate risk [2) Strong 2] Strong 3] Intermediate bbb+ Adequate Yes (+1 notch) A

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
TransMontaigne Partners LLG &)} risk &)} y 3 y [6] Highly leveraged b+ Comparable ratings analysis: Negative (-1 notch) Less than adequate B
USA Compression Partners LP. 3] Intermediate risk (5] Weak 5] Weak 6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+
Venture Global LNG Inc &)} risk &)} y 3 y [6] Highly leveraged b+ Comparable ratings analysis: Positive (+1 notch) Adequate BB-
Waterbridge NDB Operating LLC 3] Intermediate risk [6] Vulnerable 6] Vulnerable 5] Aggressive b Adequate B
WaterBridge Operating LLG (3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Westem Midstream Operating L.P. 3] risk 3] Satisfactor O] [4] Significant bbb- Strong BBB-
WhiteWater DBR Holdco LLC &)} risk &)} y 3] y 5] Aggressive bb Adequate 88
WhiteWater Whistler Holdings LLC 3] risk 3] Satisfactor O] [5] Aggressive bb Comparable ratings analysis: Positive (+1 notch) Adequate BB+
Willams Cos. Inc. (The) 3] Intermediate risk (2] Strong 2] Strong 4] Significant bbb Strong 888
Average scores for Widstream Energy 3.0 34 34 43

OIL & GAS DRILLING, EQUIPMENT & SERVICES

Baker Hughes Co, [4] Moderately highrisk  [1] Excellent 2] Strong 3] Intermediate a- Exceptional A
Bristow Group Inc. [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged b Adequate B
ES Energy Solutions Corp. [4] Moderately high risk (6] Vulnerable (6] Vulnerable 5] Aggressive b Adequate B
ChampionX Corp. [4] Moderately highrisk 4] Fair 4] Fair 3] Intermediate bb+ Adequate BB+
Diamond Offshore Drilling Inc. [4] Moderately high risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
Forum Energy Technologies Inc. [4] Moderately highrisk ~ [6] Vulnerable 6] Vulnerable [4] Significant b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
Halliburton Go. [4] Moderately highrisk  [1] Excellent 2] Strong 3] Intermediate bbb+ Exceptional 888+
Helix Energy Solutions Group Inc. [4] Moderately highrisk 5] Weak (5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Helmerich & Payne In. [4] Moderately highrisk (3] Satisfactory (3] Satisfactory 2] Modest bbb+ Strong 888+
KLX Energy Services Holdings nc. [4] Moderately highrisk ~ [6] Vulnerable 6] Vulnerable 6] Highly leveraged N/A cec+
Nabors Industries Ltd [4] Moderately high risk 4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Nine Energy Service Inc. [4] Moderately highrisk ~ [6] Vulnerable 6] Vulnerable 6] Highly leveraged N/A cec+
Noble Corp. PLC [4] Moderately high risk (5] Weak (5] Weak 4] Significant bb- Adequate BB- (was B+)
NOVInc. [4] Moderately highrisk 4] Fair 4] Fair [2] Modest bbb- Comparable ratings analysis: Positive (+1 notch) Exceptional 888
Oceancering nternational Inc. [4] Moderately highrisk 4] Fair (4] Fair (4] Significant (was [5)) bb (was bb-) Strong BB (was BB-)
Patterson-UTI Energy nc. [4] Moderately highrisk 4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Positive (+1 notch) Adequate BBB-
Precision Diling Corp. [4] Moderately highrisk 4] Fair (4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
ProFrac Holdings, LLC [4] Moderately highrisk ~ [6] Vulnerable 6] Vulnerable [4] Significant b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
Schiumberger Ltd [4] Moderately highrisk  [1] Excellent 2] Strong (3] Intermediate a- Comparable ratings analysis: Positive (+1 notch) Exceptional A
Secure Energy Services In. [4] Moderately highrisk 5] Weak 5] Weak 4] Significant (was [5) bb- (was b+) Comparable ratings analysis: Negative (-1 notch) Adequate B+ (was B)
TechnipFMC PLC [4] Moderately highrisk (3] (was [4] [3] (was [4] (3] (was[4)  bbb- (was bb) Strong BBB- (was BB+)
Transocean Ltd. [4] Moderately high risk 5] Weak (was [4]) (5] Weak (was [4]) 6] Highly leveraged N/A cec+
Valaris Ltd [4] Moderately high risk ~ [5] Weak (5] Weak 5] Aggressive b+ Adequate B+
Vantage Driling International 5] High risk [6] Vulnerable 6] Vulnerable 6] Highly leveraged N/A cec+
Weatherford Interational PLC [4] Moderately high risk ~ [5] Weak (5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

0il & Gas Drilling, E¢ t 40 44 45 43

OIL & GAS INTEGRATED, EXPLORATION & PRODUCTIO!

Aethon United BR LP.

Antero Resources Corp.

Apache Corp.

Ascent Resources Utica Holdings LLC

Athabasca Oil Corp.

Baytex Energy Corp.

Berry Corp.

California Resources Corp.

‘Canadian Natural Resources Ltd

Cenovus Energy Inc.

Chesapeake Energy Corp.

Chevron Corp.

Chord Energy Corp.

Civitas Resources Inc.

CNX Resources Corp.
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[1] Excellent [2] Strong [2] Modest

[5] Weak (5] Weak [3] Intermediate (was [4])
5] Weak 5] Weak 4] Significant
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"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Comstock Resources Inc. [4] Moderately high risk ~ [5] Weak (5] Weak 5] Aggressive (was [4]) b+ (was bb-) Comparable ratings analysis: Negative (-1 notch) Adequate B (was B+)
ConocoPhillps [4] Moderately highrisk ~ [1] Excellent 2] Strong 3] Intermediate a- Strong A
Continental Resources In. [4] Moderately highrisk (3] y (3] 3 bbb- Strong B88B-
Coterra Energy nc. [4] Moderately highrisk ~ [3] Satisfactor )] 3 bbb Strong 888
Crescent Energy Co. [4] Moderately high risk (5] Weak (5] Weak (4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

Crow Energy Inc. [4] Moderately highrisk (6] Vulnerable 6] Vulnerable [4] Significant b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
CrownRock LP. [4] Moderately high risk ~ [5] Weak (5] Weak 5] Aggressive b+ Comparable ratings analysis: Positive (+1 notch) Adequate BB-

Devon Energy Corp. [4] Moderately highrisk ~ [3] Satisfactory (3] Satisfactory [2] Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Strong 888
Diamondback Energy Inc. [4] Moderately highrisk (3] Sati y 3] 3 bbb- Strong B888-
Encino Acquisition Pariners LLC [4] Moderately highrisk (6] Vulnerable 6] Vulnerable 5] Aggressive b Comparable ratings analysis: Negative (-1 notch) Adequate B-

Endeavor Energy Resources L. [4] Moderately highrisk 4] Fair 4] Fair 3] Intermediate bb+ Strong BB+

E0G Resources In. [4] Moderately highrisk (2] Strong (3] Satisfactory [2] Modest bbb+ Comparable ratings analysis: Positive (+1 notch) Strong A

EQT Corp. [4] Moderately highrisk (3] Sati y 3] €] bbb- Adequate B88B-
Exxon Mobil Corp. [4] Moderately highrisk ~ [1] Excellent 2] Strong [2] Modest at Comparable ratings analysis: Positive (+1 notch) Adequate AA-
Greenfir Resources Ltd [4] Moderately highrisk  [6] Vulnerable (6] Vulnerable 6] Highly leveraged b- Adequate B-
GulfportEnergy Corp. [4] Moderately highrisk (6] Vulnerable 6] Vulnerable 4] Significant (was [6]) b+ (was b-) Adequate B+ (was B)
Hess Corp. [4] Moderately high risk  [3] Satisfactory (3] Satisfactory [4] Significant bbb- Strong B88B-
Hicorp Energy I L. [4] Moderately highrisk 4] Fair 4] Fair 3] Intermediate bb+ Adequate BB+
International Petroleu Corp. [4] Moderately high risk  [6] Vulnerable (6] Vulnerable 5] Aggressive b Adequate B

Kosmos Energy Ltd. [4] Moderately highrisk 5] Weak 5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate Yes (-1 notch) B
Magnolia Oil & Gas Corp. [4] Moderately highrisk  [6] Vulnerable (6] Vulnerable 3] Intermediate b+ Adequate B+
Warathon Oi Corp. [4] Moderately high risk ~ [3] Satisfactor O] 3 bbb- Strong B888-
Watador Resources Co. [4] Moderately high risk ~ [5] Weak (5] Weak 3] Intermediate bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-

MEG Energy Corp. [4] Moderately highrisk 5] Weak 5] Weak [4] Significant bb- Strong B8-

Moss Creek Resources Holdings Inc. [4] Moderately highrisk (5] Weak (5] Weak [4] Significant bb- c"g’r‘;‘:frea’:f:::(‘lﬁ‘;‘;ea’::@;es’:':ff;a‘:“‘:e(('L":o‘f:‘h)) Adequate B

Murphy OilCorp. [4] Moderately highrisk 4] Fair 4] Fair 3] Intermediate bb+ Adequate BB+
National Fuel Gas Co. [4] Moderately high risk  [3] Satisfactory (3] Satisfactory 4] Significant bbb- Adequate B88B-
Norther il and Gas In. [4] Moderately highrisk 5] Weak 5] Weak [4] Significant bb- Financial policy: Negative (-1 notch) Adequate B+ (was B)
NoVista Energy Ltd [4] Moderately highrisk  [6] Vulnerable (6] Vulnerable 4] Significant b+ Adequate B+

Obsidian Energy Ltd. [4] Moderately highrisk  [6] Vulnerable 6] Vulnerable 4] Significant bt géﬁ::ﬁli’:iiﬂ';?iﬂ;! &:;’l“)ve 1 note) Adequate B-
Occidental Petroleum Corp. [4] Moderately highrisk (2] Strong (3] Satisfactory [4] Significant bbb- Comparable ratings analysis: Negative (-1 notch) Adequate BB+

Ovintv In. [4] Moderately high risk ~ [3] Satisfactor 3 3] bbb Comparable ratings analysis: Negative (-1 notch) Strong B888-
Paramount Resources Ltd. [4] Moderately highrisk ~ [6] Vulnerable (6] Vulnerable 3] Intermediate bb- Adequate B88-
Permian Resources Corp. [4] Moderately highrisk 5] Weak 5] Weak [4] Significant bb- Adequate B8-

Range Resources Corp. [4] Moderately high risk [4] Fair [4] Fair [3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate BB
Satum O & Gas Inc. [4] Moderately highrisk (6] Vulnerable 6] Vulnerable 5] Aggressive b Adequate B

Sitio Royalies Corp. [4] Moderately high risk ~ [5] Weak (5] Weak 6] Highly leveraged b Adequate B

SM Energy Co. [4] Moderately highrisk 5] Weak 5] Weak [4] Significant bb- Adequate B8-
Southwester Energy Co. [4] Moderately high risk  [3] Satisfactory (3] Satisfactory 4] Significant bb+ Adequate BB+
Strathcona Resources Ltd. [4] Moderately highrisk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+

Suncor Energy Inc. [4] Moderately highrisk (3] Sati y 3] 3 bbb Strong 888

Talos Energy Inc. [4] Moderately highrisk (6] Vulnerable 6] Vulnerable [4] Significant b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

Tamarack Valley Energy Lt [4] Moderately highrisk  [6] Vulnerable (6] Vulnerable [4] Significant b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

Teine Energy Ltd. [4] Moderately high risk [5] Weak [5] Weak [5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

Vermilion Energy Inc. [4] Moderately high risk (5] Weak (5] Weak (4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

Vesta Energy Lt [4] Moderately highrisk (6] Vulnerable 6] Vulnerable 6] Highly leveraged b~ (was N/A) Adequate B- (was CCC+)
Vital Energy Inc. [4] Moderately high risk (5] Weak (5] Weak (5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

WT Offshore Inc. [4] Moderately highrisk (6] Vulnerable 6] Vulnerable 6] Highly leveraged b- Adequate B-
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NA Corporate Rating Component Scores June 30, 2024

Company cicRA' itive position _ Business risk ash Anchor Modifiers (active) Liquidity Imoact? FCLT* Rating
HE Sinlar Corp (4] Moderately highrisk 4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Positive (+1 notch) Strong 88B-
Koch Companies LLC 3] risk 3] Satisfactor 3] [1] Minimal a it o cfitass (ot ) noih) Exceptional AA-

Comparable ratings analysis: Positive (+1 notch)

. ) . - Diversification effect: Moderate (+1 notch) .
Industrio 3 K 3 3 1] Minimal Exceptional -
Hoch ndusties nc. B e B 4 #l v {1 Minimal @ Comparable ratings analysis: Positive (+1 notch) xoeptiond A

Wotiva Enterprises LLC [4] Moderately highrisk 4] Fair 4] Fair 3] Intermediate bb+ Strong Yes (+3 notches) B8BB+
Par Petroleun LLC [4] Moderately high risk (5] Weak (5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

PEF Holding Co. LLC [4] Moderately highrisk 4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Strong 88

Philips 66 [4] Moderately highrisk (3] Sati y )] 3) bbb Comparable ratings analysis: Positive (+1 notch) Strong BBB+

Valero Energy Corp. [4] Moderately high risk 3] (was [2] [3] 3] (was [4]) bbb (was bbb-) Strong 888

Vertex Energy Inc. [4] Moderately highrisk (6] Vulnerable (6] Vulnerable [6] Highly leveraged (was [4] N/A (was b+) CCC (was B)
Average scores fo Oil & Gas Refining & Marketing 38 39 3.9 31

OPERATING LEASING
AerCap Holdings NV, 3] Intermediate risk (2] Strong 2] Strong [4] Significant bbb ﬁ:&"{:’;z“me ratings analysis: Positive (+1 notch, was Strong BBB+ (was BBB)
Average scores or Operatng Leasing 3.0 2.0 20 40

PHARMACEUTICALS
AbbVieIn. 2] Low risk (2] Strong 2] Strong (3] Intermediate a- Strong A

Alkermes PLC [2] Low risk [5] Weak (5] Weak [3] Intermediate bb Adequate BB (was BB-)
Avogen Phama US nc 2] Low risk 6] Vulnerable [6] Vulnerable 6] Highly leveraged b- Capital structure: Negative (-1 notch) Weak 8-

Amgen nc. 2] Low risk [2] Strong [2] Strong 4] Significant bbb Comparable ratings analysis: Positive (+1 notch) Strong BBB+

Amneal Pharmaceuticals nc. 2] Low risk 5] Weak 5] Weak 6] Highly leveraged b Adequate 8

AN Phamaceutcas Inc. 2] Low risk 5] Weak 5] Weak 4] Significant (was [5]) bb- (was b+) Adequate BB- (was B+)
Ay Phamaceuticls e 2] Low risk 5] Weak 5] Weak 6] Highly leveraged b Adequate 8

Bausch Health Cos. . 2] Low risk 4] Fair 4] Fair 6] Highly leveraged N/A CCCH (was CCC)
Biogen 2] Low risk 3] Satisfactory [3] Satisfactory (2] Modest (was [1]) bbb+ (was a-) Strong B8B+
Bristokyers Squibb Co 2] Low risk [2] Strong [2] Strong 3] Intermediate a Comparable ratings analysis: Positive (+1 notch) Strong A

Cambrex Corp. 2] Low risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate 8-

Catalntnc. 2] Low risk 4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+

Curia Global nc. 2] Low risk 5] Weak 5] Weak 6] Highly leveraged N ccer

Elanco Animal Health Inc. [2] Low risk 3] Satisfactory 3] Satisfactory 5] Aggressive (was [6]) bb (was b+) ::Q:’zfme pethesaralelediicezieinoichinas Adequate BB-

EiiLily &.Co. 2] Low risk (2] Strong [2] Strong 2] Modest a+ Strong A+

Emergent BioSolutonsInc 2] Low risk 5] Weak 5] Weak 6] Highly leveraged N/A (was b-) CCC (was B-)
Endolne. 2] Low risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+

Gilead Slences nc. 2] Low risk 3] Satisfactory [3] Satisfactory 2] Modest bbb+ Strong BBB+

Indivior PLC 2] Low risk 6] Vulnerable [6] Vulnerable 3] Intermediate bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

Jazz Phammaceuticas PLC 2] Low risk 4] Fair 4] Fair 4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate B8-

Johnson & Johnson 2] Low risk [1] Excellent 1] Excellent 1] Minimal aaa Diversification effect: Moderate (+1 notch) Strong AA
Mallnckrodt PLC 2] Low risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+

Merck & Co.nc 2] Low risk (2] Strong 2] Strong 2] Modest a+ Strong A+

Organon & Co. 2] Low risk 4] Fair 4] Fair 4] Significant bb Adequate 88

Padagis LLC 2] Low risk 5] Weak 5] Weak 6] Highly leveraged b Adequate 8

Plizer . 2] Low risk [1] Excellent 1] Excellent 3] Intermediate a Strong A

Regeneron Pharmaceutcas nc. 2] Low risk 3] Satisfactory [3] Satisfactory [1] Minimal a- Comparable ratings analysis: Negative (-1 notch) Strong B8B+

Royalty Pharma PLC 2] Low risk 3] Satisfactory [3] Satisfactory 4] Significant bbb- Adequate B8B-

Teva Pharmaceutical Indusres L 2] Low risk 3] Satisfactory [3] Satisfactory 5] Aggressive bb Comparable ratings analysis: Negative (-1 notch) Adequate B8~

Vit nc 2] Low risk 3] Satisfactory [3] Satisfactory 4] Significant bbb- Strong B8B-
Zostisnc. 2] Low risk 3] Satisfactory [3] Satisfactory (2] Modest (was [3]) bbb+ (was bbb)  Financial policy: Negative (-1 notch, was Neutral) Strong 888

‘Average scores for Pharmaceuticals 2.0 3.7 37 40

RAILROADS & PACKAGE EXPRESS
AIT Worldwide Logistcs Holdings Inc. (2] Low risk 5] Weak (5] Weak 6] Highly leveraged b Adequate B

Burlington Northern Santa Fe LLC 2] Low risk [21Strong 2] Strong [2] Modest a Financial policy: Negative (-1 notch) Strong Yes (+3 notches) AA-

CH. Robinson Worldide Inc. (2] Low risk 3] ati y 3] 3] (was[2)) bbb (was bbb+) Strong BBB (was BBB+)
Canadian National Railway Co. 2] Low risk [2)Strong 2] Strong 3] Intermediate (was[2)  a- (was a) Strong A

Canadian Pacifc Kansas Ciy Limited (2] Low risk (2 Strong 2] Strong 3] Intermediate bbb+ Adequate 888+

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
S&P Global Ratings


https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=178254
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=178254
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=178254
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=127342
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=127342
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=127342
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=165192
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=165192
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=165192
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=558185994
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=558185994
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=558185994
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=153968760
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=153968760
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=153968760
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=27306532
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=27306532
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=27306532
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=311679
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=311679
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=311679
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=27279823
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=27279823
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=27279823
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=896178
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=896178
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=896178
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=141885706
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=141885706
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=141885706
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24572
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24572
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24572
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=222764995
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=222764995
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=222764995
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24816
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24816
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24816
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=38444119
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=38444119
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=38444119
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1528824
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1528824
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1528824
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=8672831
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=8672831
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=8672831
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=345779
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=345779
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=345779
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29726
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29726
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29726
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=25798
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=25798
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=25798
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=258332
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=258332
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=258332
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=83345566
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=83345566
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=83345566
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=396177
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=396177
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=396177
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=576158911
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=576158911
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=576158911
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=285467
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=285467
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=285467
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=13627017
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=13627017
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=13627017
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29002
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29002
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=29002
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=277824630
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=277824630
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=277824630
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=6724933
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=6724933
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=6724933
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=139677
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=139677
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=139677
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=232036063
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=232036063
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=232036063
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=288502
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=288502
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=288502
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=653748561
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=653748561
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=653748561
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=716551000
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=716551000
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=716551000
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=162270
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=162270
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=162270
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33715
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33715
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33715
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=669151476
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=669151476
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=669151476
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=308047
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=308047
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=308047
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=290203
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=290203
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=290203
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=215548781
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=215548781
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=215548781
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=706865575
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=706865575
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=706865575
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=257198
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=257198
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=257198
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=368470
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=368470
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=368470
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=353020
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=353020
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=353020
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=884393
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=884393
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=884393

NA Corporate Rating Component Scores

June 30, 2024

Company CICRA! position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT* Rating
CsX Com. [2] Low risk [2] Strong [2] Strong 3] Intermediate a- Comparable ratings analysis: Negative (-1 notch) Strong BBB+

Echo Global Logistics Inc. [2] Low risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-

ENC Parent Corp. [2] Low risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-

FedEx Corp. [2] Low risk [2] Strong [2] Strong [4] Significant bbb Strong BBB
‘Genesee & Wyoming Inc. [2] Low risk (4] Fair 4] Fair 5] Aggressive (was [4]) bb- (was bb) Adequate Yes (+1 notch) B8 (was BB+)
GXO Logistics Inc. [2] Low risk [4] Fair 4] Fair (3] Intermediate bb+ Comparable ratings analysis: Positive (+1 notch) Adequate BBB-
Lasership, Inc. [2] Low risk (5] Weak (5] Weak [6] Highly leveraged N cce+

Magnate Worldwide LLC [2] Low risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-

NA Rail Hold Co LLC 2] Low risk 5] Weak (5] Weak [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

Neovia Logistics LP. [2] Low risk [6] Vulnerable [6] Vulnerable [6] Highly leveraged N/A cce+

Norfolk Southern Corp. (2] Low risk [2] Strong (2] Strong [3] Intermediate a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+
Odyssey Logistics and Technology Corp. [2] Low risk [5] Weak [5] Weak [6] Highly leveraged b Adequate B

Reception Purchaser LLC [2] Low risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-

Rinchem Co. LLC [2] Low risk [5] Weak [5] Weak [6] Highly leveraged N/A cce+

RXO, Inc. [2] Low risk (4] Fair 4] Fair [4] Significant (was [3]) bb (was bb+) Adequate BB (was BB+)
Union Pacific Corp. [2] Low risk [2] Strong [2] Strong [3] Intermediate a- Strong A

United Parcel Service Inc. [2] Low risk [1] Excellent [1] Excellent (3] Intermediate a Strong A

Watco Cos. LLC [2] Low risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-

WWEX UNI TopCo Holdings, LLC [2] Low risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-

Average scores for Railroads & Package Express 2.0 38 3.8 46

REAL ESTATE INVESTMENT COMPANIES

Agree Realty Corp.

Alexandria Real Estate Equities Inc.

American Assets Trust Inc.

American Homes 4 Rent

Apartment Income REIT Corp.

AvalonBay Communities Inc.

Boston Properties Inc.

Brandywine Realty Trust

Brixmor Property Group Inc.

Broadstone Net Lease Inc.

Brookfield Property Partners LP.

‘Camden Property Trust

CareTrust REIT Inc.

CBL & Assoclates Properties Inc.

CenterPoint Properties Trust

Choice Properties Real Estate Investment Trust

‘COPT Defense Properti

Cousins Properties Inc.

CubeSmart

Digital Realty Trust Inc.

Diversified Healthcare Trust

Elme Communities

EPR Properties

Equity Residential

Essential Properties Realty Trust nc.

Essex Property Trust Inc.

Extra Space Storage Inc.

Federal Realty Investment Trust

FirstIndustrial Realty Trust Inc.

Forest City Realty TrustInc.

‘Gaming & Leisure Properties Inc.

Global Net Lease Inc.

Healthcare Realty Trust Inc
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[2] Strong [2] Strong [2] Modest

[2] Strong (2] Strong [3] Intermediate

4] Fair (was [3])
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[3]Intermediate

(3] y (3] (3]

[3] Satisfactor (3] (3

(2] Strong 2] Strong 6] Highly leveraged
(3] Satisfactory [3] Satisfactory [2] Modest

(5] Weak (5] Weak (3] Intermediate
[5] Weak [5] Weak [5] Aggressive
(3] y (3] (3]

[3] Satisfactor (3] (3

(3] y (3] (3]
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"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.

S&P Global Ratings

bbb+

bbb-

a Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Negative (-1 notch, was

bbb+
Neutral)

bb+ (was bbb-)  Comparable ratings analysis: Negative (-1 notch)

bbb- Comparable ratings analysis: Positive (+1 notch)

bbb- Comparable ratings analysis: Positive (+1 notch)

bb Capital structure: Negative (-1 notch)

bbb+ Comparable ratings analysis: Positive (+1 notch)

bb

bt Capital structure: Negative (-1 notch, was Neutral)
Comparable ratings analysis: Negative (-1 notch)

bbb

bbb

bbb-

bbb- Comparable ratings analysis: Positive (+1 notch)

bbb

bbb

N,
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bb+
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NA Corporate Rating Component Scores

June 30, 2024

Company cicRA' position _ Business risk Cash Anchor Modifiers (active) Liuidity Imoact? FCLT* Rating

Healthpesk Propertis, Inc. 2] Low risk @l y 5] @l bbb Comparable ratings analysis: Positive (+1 notch) Adequate B8B+

Highwoods Properties . 2] Low risk (3] Satisfactor 18l @ bbb Adequate 888

Hudson Pacific Proper 2] Low risk (4] Fair (was (3) [4] Fair (was [3) 4] Significant bb (was bb+) Adequate BB (was BB+)

Invtation Homes Inc. 2] Low risk (3] Satisfactor 18l @ bbb Adequate 888

Kennedy-Wison Haldings Inc 2] Low risk 3] Satisfactory (3] Satisfactory 5] Aggressive bb Comparable ratings analysis: Negative (-1 notch) Adequate 88~

Kiroy Realty Corp. 2] Low risk (3] Satisfactor 8l @ bbb Adequate GE

Kimo Realy Corporation 2] Low risk (2] Strong 2] Strong (3] Intermediate bbb+ Strong B8B+

Kite Realty Group Trust 2] Low risk 3] Satisfactor 3] 3] bbb- ﬁ:;‘t‘:’;;ame Etinesanalsisiiosibellineieninas Adequate BBB (was BBB-)

LXP Industral Trust 2] Low risk @ y @ @ bbb- Adequate B8B-
Liquidity: Less than adequate (-1 notch)

Medica Popertes Trustnc. 2] Low risk 4] Fair 4] Fair 4] Significant bb Management & governance: Negative (-2 notches) Less than adequate B- (was B+)
G e s e

Mid-America Apariment Communite nc 2] Low risk 2] Strong 2] Strong 2] Modest a Comparable ratings analysis: Negative (-1 notch) strong A

Natinal Health Investors . 2] Low risk 4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Positive (+1 notch) Adequate B8B-

NN REIT nc. 2] Low risk @l y 5] @l bbb Comparable ratings analysis: Positive (+1 notch) Adequate B8B+

Omega Heathcare Investors Inc. 2] Low risk (3] Satisfactor 18l @ bbb- Adequate B8B-

Ontario Teachers' Callac Fairview Propertes Trust 2] Low risk 2] Strong 2] Strong 3] Intermediate a- Comparable ratings analysis: Positive (+1 notch) Adequate Yes (+1 notch) A+

Phillps Edison & Co. nc. 2] Low risk (3] Satisfactor 18l @ bbb- Adequate B8B-

Piedmont Offie Realty Trustnc 2] Low risk € y 8] @ bbb- Adequate B8B-

Prime Property Fund LLC [2] Low risk [2] Strong [2] Strong [3] Intermediate a- ﬁ:;‘t‘:’;;ame (T eIl s () ety e Adequate BBB+ (was A-)

Prlogis nc. 2] Low risk [1] Excellent 1] Excellent 3] Intermediate a Strong A

Prologis Targeted US. Logstcs Holdings, LP. 2] Low risk [2] Strong [2] Strong (2] Modest a Comparable ratings analysis: Negative (-1 notch) Adequate A

Publc Sorage 2] Low risk (2] Strong 2] Strong 2] Modest a Adequate A

Realy Income Corp. 2] Low risk [2] Strong [2] Strong 3] Intermediate a- (was bbb+) Adequate A

Regency Centers Corp. 2] Low risk (2] Strong 2] Strong 3] Intermediate bbb+ Strong B8B+

Retal Opporunity nvestments Corp. 2] Low risk (3] Satisfactor 18l @ bbb- Adequate B8B-

Rextord Incustril Realty Inc. 2] Low risk @ y 8] € bbb Comparable ratings analysis: Positive (+1 notch) Adequate B8B+

RioCan Rl Estate Investment Trust 2] Low risk (3] Satisfactory [3] Satisfactory 4] Significant bbb- Comparable ratings analysis: Positive (+1 notch) Adequate 888

Sabra Health Care RET Inc. 2] Low risk 4] Fair 4] Fair (3] Intermediate bb+ Adequate BB+

Servics Properties Trust 2] Low risk 5] Weak 5] Weak 4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

Simon Propery Group e 2] Low risk [1] Excellent [1] Excellent 3] Intermediate a Comparable ratings analysis: Negative (-1 notch) strong A

SITE Centers Cop. 2] Low risk (3] Satisfactor 18l @ bbb- Strong B8B-

SL Green Realty Corp. (2] Low risk (3] Satisfactory [3] Satisfactory [4] Significant bbb- Comparable ratings analysis: Negative (-1 notch) Adequate BB+

STORE Capltal LLC 2] Low risk (3] Satisfactory [3] Satisfactory 4] Significant bbb- Adequate B8B-

Sun Commntis nc. 2] Low risk @l y 3l @l bbb- Comparable ratings analysis: Positive (+1 notch) Adequate 888

Tanger Inc. 2] Low risk 3] Satisfactor 6] @ bbb- Strong B8B-

DR inc. 2] Low risk (2] Strong 2] Strong 3] Intermediate bbb+ Adequate B8B+

Ventas nc. 2] Low risk 3] Satisfactor 6] 9] bbb Comparable ratings analysis: Positive (+1 notch) Strong BBB+

VICHPropertes Inc. 2] Low risk € y @ @ bbb- Adequate B8B-

Vomado Realy Trust 2] Low risk 3] Satisfactory [3] Satisfactory 4] Significant bbb- Comparable ratings analysis: Negative (-1 notch) Strong BB+

W.P. Carey In. 2] Low risk 3] sati y 3l @l bbb Comparable ratings analysis: Positive (+1 notch) Adequate B8B+

Weltower n. 2] Low risk 3] Satisfactory [3] Satisfactory 3] Intermediate bbb Comparable ratings analysis: Positive (+1 notch) Strong BBB+

Average scars for Rl Estate Investmen Comparies 2.0 2.9 29 32

REGULATED UTILITIES

AEP Texas Inc.

AEP Transmission Co. LLC

Alabama Power Co.

Alberta Electric System Operator (AESO)

Alectra Inc.

Algonquin Power & Utiities Corp.

ALLETE Inc.

Aliant Energy Corp.

AltaGas Ltd.

AltaLink Investments L.P.

Altalink LP.

[1] Very low risk

[1]Very low risk

[1] Very low risk

[1]Very low risk

[1] Very low risk

[2] Low risk

[1] Very low risk

[1]Very low risk

[2] Low risk

[1]Very low risk

[1] Very low risk

[1]Very low risk

2] Strong

[1] Excellent

[1] Excellent

[2] Strong.

2] Strong

[2] Strong.

3] Satisfactory

[1] Excellent

2] Strong

[1] Excellent

[1] Excellent

[2] Strong.

[1] Excellent

[1] Excellent

[1] Excellent

[1] Excellent

[1] Excellent

[2] strong

(2] Strong

[1] Excellent

2] Strong

[1] Excellent

[1] Excellent

[1] Excellent

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.

S&P Global Ratings

5] Aggressive

(3] Intermediate

[3] Intermediate

[2] Modest

[4] Significant

4] Significant

[4] Significant

4] Significant

5] Aggressive

4] Significant

[4] Significant

4] Significant

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Positive (+1 notch)

Comparable ratings analysis: Negative (-1 notch)

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Adequate

Yes (+1 notch)

Yes (-3 notches)

BBB+ (was A-)

BBB+ (was A-)

Al(was A-)

AA-

BBB+
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NA Corporate Rating Component Scores

June 30, 2024

Company cicrat position _ Business risk cash Anchor Modifiers (active) Liquidity Imoact? FCLT* Rating

Ameren linois Co. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) BBB+

American Electrc Power Co. Inc. [1] Very low risk [2] Strong [1] Excellent [4] Significant a ﬁ;’;’t‘:’;;ame ratings analysis: Negative (-1 notch, was Adequate BBB+ (was A-)

American States Water Co. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate A

American Transmission Co. [1] Very low risk [1] Excellent 1] Excellent 3] Intermediate a+ Adequate A+

American Water Works Co. nc. [1] Very low risk [1] Excellent 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate A

Appalachian Power Co. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) BBB+ (was A-)

Aqua Pennsylvaria . [1] Very low risk [1] Excellent 1] Excellent (3] Intermediate a+ Adequate Yes (-2 notches) A- (was A)

Aquarion Co. [1] Very low risk (2] Strong 1] Excellent 5] Aggressive bbb Adequate Yes (+1 notch) BBB+ (was A-)

Avizona Public Sevice o, [1] Very low risk (2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate B88B+

Atanta Gas LightCo. [1] Very low risk [1] Excellent 1] Excellent 3] Intermediate a+ Comparable ratings analysis: Positive (+1 notch) Adequate Yes (-3 notches) A- (was BBB+)

Atantc ity Electic Co. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate A

Atmos Energy Corp. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate A

Avangrid Inc. (2] Low risk [2] Strong [2] Strong (4] Significant bbb Comparable ratings analysis: Positive (+1 notch) Adequate BBB+

Avista Corp. [1] Very low risk (3] Satisfactory [2] Strong 4] Significant bbb Adequate 888

Balimore Gas and Electric Co. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate A

Berkshie Gas Co. [1] Very low risk (3] Satisfactory [2] Strong 4] Significant bbb Adequate Yes (+1 notch) BBB+

Berkshire Hathaway Energy Co. [1]Very low risk 2] Strong [1] Excellent 4] Significant & ClaetE s R i) At Yes (+3 notches) A
Comparable ratings analysis: Negative (-1 notch)

Black Hils Corp. [1]Very low risk [2) Strong (1] Excellent [4] Significant (was [5]) a- (was bbb) 'f:s’:‘t‘l’fe’f“‘e ratings analysis: Negative (-1 notch, was Adequate BBB+

Black Hills Power Inc. [1] Very low risk (2] Strong [1] Excellent [4] Significant a- ﬁ:\:"(:’:\;ame et ezanalvaisiiecatis e teluinas) Adequate BBB+

Boston Gas Co [1] Very low risk (3] Satisfactory [2] Strong 4] Significant bbb Comparable ratings analysis: Positive (+1 notch) Adequate BBB+

Brookiyn Union Gas Co.(The) [1] Very low risk 3] Satisfactory 2] Strong 4] Significant bbb Adequate Yes (+1 notch) BBB+

Califomia Independent System Operator Corp. [1] Very low risk (2] Strong 1] Excellent 3] Intermediate a+ Strong A+

Caliomia Water Servce Co. [1] Very low risk (2] Strong 1] Excellent 3] Intermediate a+ Adequate A+

Caribbean Utltes Co. L [1] Very low risk (3] Satisfactory [2] Strong 4] Significant bbb Adequate Yes (+1 notch) BBB+

Cascade NaturalGas Corp. [1] Very low risk 3] Satisfactory 2] Strong 5] Aggressive bb+ Adequate Yes (+2 notches) 888

Centerpoint Energy Houston Elecrc LLC [1] Very low risk (2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate Yes (-2 notches) BBB+

GenterPoint Energy Inc. [1] Very low risk (2] Strong [1] Excellent (5] Aggressive (was [4]) bbb (was a-) ﬁ:g’"a‘(’:gme LN ISR (R () et O Adequate BBB+

Centerpoint Energy Resources Corp. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) BBB+

Contral Hudson Gas & ElctcCorp, [1] Very low risk (2] Strong 1] Excellent 5] Aggressive bbb Adequate Yes (+1 notch) BBB+

Central Maine Power Co. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate A

Cleco Corporate Holdings LLC [1] Very low risk (was [2])  [2] Strong (was [3]) [1] Excellent (was [3]))  [4] Significant a- (was bbb-) ::S’I"(E’V“;ms (R Ut M () ety Adequate Yes (-1 notch) BBB (was BBB-)

Cleco Power LLC [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate A- (was BBB+)

Cleveland Electric luminating Co. [1]Very low risk (2] Strong 1] Excellent (5] Aggressive bbb é‘fjn":f;’:lee"::(‘ﬁ‘;‘;ea’::"y;es'V;‘;‘;i’;?gw'“:ia:r“va(as' ;::le;l) Adequate BBB

S Energy Corp. [1] Very low risk [1] Excellent 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

Commonwealth Eison Co, [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate A

ConnecticutLight & Power Co [1] Very low risk (2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate A

‘Connecticut Natural Gas Corp. [1]Very low risk [2] Strong [1] Excellent (3] Intermediate. a Comparable ratings analysis: Positive (+1 notch) Adequate Yes (-1 notch) A

Connecticut Water Servic . [1] Very low risk (2] Strong 1] Excellent 3] Intermediate a Comparable ratings analysis: Negative (-1 notch) Adequate A

Consolidated Edison Co.of New York . [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate A

Consoldated Edison nc. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate A

Consumers Energy Co. [1] Very low risk [1] Excellent 1] Excellent 4] Significant a Adequate A

Dayton Power & LightCo. [1] Very low risk (3] Satisfactory 2] Strong 5] Aggressive bb+ Comparable ratings analysis: Positive (+1 notch) Adequate Yes (-2 notches) 88

Delmarva Power & LightCo. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate A

Dominion Energy Inc. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

Dorminion Energy Ohio [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) BBB+

Dominion Energy South Caroina . [1] Very low risk (3] Satisfactory [2] Strong 4] Significant bbb Comparable ratings analysis: Positive (+1 notch) Adequate BBB+

DPLnc, [1] Very low risk 3] Satisfactory 2] Strong 6] Highly leveraged bb Comparable ratings analysis: Negative (-1 notch) Adequate Yes (+1 notch) 88

DI Electc Co. [1] Very low risk [1] Excellent 1] Excellent 4] Significant a Adequate A

DTE Energy Co. [1] Very low risk [1] Excellent [1] Excellent [4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

DTE Gas Co. [1] Very low risk (2] Strong 1] Excellent 3] Intermediate a+ Adequate Yes (-2 notches) A

Duke Energy Caroinas LLC [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) BBB+

Duke Energy Corp. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

Duke Energy Forida LLC [1] Very low risk [1] Excellent 1] Excellent 4] Significant a Adequate Yes (-1 notch) BBB+

Duke Energy Incana . [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) BBB+

Duke Energy Kentucky Inc. [1] Very low risk [2] Strong [1] Excellent (4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company cIcRA' position _Business risk Cash Anchor Modifiers (active) Liquidity Imoact? FCLT? Rating
Duke Enorgy Ofio e 1] Very low risk 2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) B8B+
Duke Energy Progress LLC 1] Very low risk 2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) BBB+
Duguesno Light G 1] Very low risk 2] Strong 1] Excellent 2] Modest aa Comparable ratings analysis: Negative (-1 notch) Adequate Yes (-4 notches) B8B+
Duguesne Ligt Hldings nc. 1] Very low risk 2] Strong 1] Excellent 5] Aggressive bbb Adequate 888
dison ntomational 1] Very low risk 3] Satisfactory (2] Strong 4] Significant bbb Adequate 888
Emeranc. 1] Very low risk 2] Strong 1] Excellent 5] Aggressive bbb Adequate 888
Empiro DistictElactric Company (The) 1] Very low risk 3] Satisfactory (2] Strong 4] Significant bbb Adequate 888
Enbrdg Gas e 1] Very low risk 1] Excellent 1] Excellent 4] Significant a Adequate A
Enengr o, 1] Very low risk 1] Excellent 1] Excellent 3] Intermediate a Adequate A
Enmax Cop. 2] Low risk 2] Strong (2] Strong 4] Significant bbb Comparable ratings analysis: Negative (-1 notch) Adequate B88-
Entegrus Powerings . 1] Very low risk 2] Strong 1] Excellent 3] Intermediate a Adequate A
Entegy Arkansas LLC 1] Very low risk 2] Strong 1] Excellent 4] Significant a Adequate A
Enteray Comp. 1] Very low risk 2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate 888+
Entegy Louisiana LLC 1] Very low risk 2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate BBB+
Entergy Missssipp LLC 1] Very low risk 2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate Yes (-1 notch) A
Entergy New Oreans LLC 1] Very low risk 4] Fair 3] Satisfactory 4] Significant bb+ Comparable ratings analysis: Negative (-1 notch) Adequate 88
Entrgy Texas . 1] Very low risk 2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate 888+
EPCOR Utiies . 1] Very low risk 2] Strong 1] Excellent 4] Significant a Adequate A
Essental Uit Inc. 1] Very low risk 1] Excellent 1] Excellent 4] Significant a Adequate A-(was A)
Evergy e 1] Very low risk 2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

1] Very low risk 2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) B8B+
Evergy Kansas South e 1] Very low risk 2] Strong 1] Excellent 2] Modest aa Comparable ratings analysis: Negative (-1 notch) Adequate Yes (-4 notches) BBB+
Evergy Mot 1] Very low risk 2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate Yes (-1 notch) A
Evergy Missour West nc. 1] Very low risk 3] Satisfactory (2] Strong 4] Significant bbb Adequate Yes (+1 notch) BBB+
Eversource Energy 1] Very low risk 1] Excellent 1] Excellent 4] Significant a Adequate A
Eversource Gas Co. of Massachusetts 1] Very low risk 3] Satisfactory (2] Strong 4] Significant bbb Adequate Yes (+2 notches) A
Exelon Corp. [1] Very low risk [2] Strong (1] Excellent [4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+
FirstEnergy Corp. [1] Very low risk [2] Strong [1] Excellent 4] Significant (was [5]) a- (was bbb) C"g::‘:f;’m”:;‘t‘lﬁ‘;‘g::l”yi”r\';"g;‘av‘:‘(y 'N:ffc‘;“’)e E1noteh) ) jequate BBB (was BBB-)
FirstEnergy Pennsyivania Electc Co 1] Very low risk 2] Strong 1] Excellent 4] Significant a Management & governance: Moderately Negative (-1 notch)  Adequate 888+
FirstEnergy Transmission LLC [1]Very low risk [2] Strong [1] Excellent 4] Significant a- C"g::‘:f;’m”:;‘t‘lﬁ‘;‘g::l”yi'gz:i:j;m”‘:ii“"e E1noteh) ) jequate Yes (-2 notches) BBB (was BBB-)
Fiorida Powr & LightCo 1] Very low risk 1) Excellent 1] Excellent 3] Intermediate a+ Adequate Yes (-1 notch) A
Forts Inc 1] Very low risk 2] Strong 1] Excellent 4] Significant a Adequate A
Forts T Lt 2] Low risk 3] Satisfactory (3] Satisfactory 4] Significant bb+ Adequate Yes (+1 notch) B8B-
ForisAlbertanc. 1] Very low risk 2] Strong 1] Excellent 4] Significant a Adequate A
Georgia Power Co, [1] Very low risk [2] Strong [1] Excellent [4] Significant a- ﬁ:gma‘(’::‘;me ratings analysis: Positive (+1 notch, was Adequate A (was BBB+)
GoldenStte WaterCo. 1] Very low risk 2] Strong 1] Excellent 3] Intermediate a+ Comparable ratings analysis: Positive (+1 notch) Adequate Yes (-1 notch) A+
GrandBridgs Enery nc 1] Very low risk 2] Strong 1] Excellent 3] Intermediate a Adequate A
Green Mountain Power Cop 1] Very low risk 2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate Yes (+2 notches) A
Hawaiian Electric Co. Inc. [1] Very low risk [5] Weak 4] Fair [5) Aggressive bb- g;’:::::é::’:gn';:i’:\‘a“{ye;sz Qs‘gf("sv? 1 noteh) Adequate B-
Hawalian Eectc Industries Inc. [1]Very low risk 5] Weak 4] Fair 5] Aggressive bb- g;ﬁ::::m’:;’:ng:i‘a“{;f: Q:‘;a't‘:? o Adequate B-
Hydro One nc. 1] Very low risk 1] Excellent 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate Alwas A)
Hydro One Lt 1] Very low risk 1] Excellent 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate Alwas A)
DAGOR? Inc 1] Very low risk 3] Satisfactory (2] Strong 4] Significant bbb Adequate 888
Idaho Power o. 1] Very low risk 3] Satisfactory (2] Strong 4] Significant bbb Adequate 888
Indiana Gas Co. In. [1] Very low risk [2] Strong [1] Excellent (3] Intermediate a+ ﬁ:ﬂ:’:g"‘me ratings analysis: Negative (-1 notch, was Adequate Yes (-2 notches) BBB+
Indiana Wichigan PowerCo 1] Very low risk 2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) BB+ (was A-)
Indianapois Power & Light Co. 1] Very low risk 2] Strong 1] Excellent 4] Significant a Adequate Yes (-2 notches) 888
Inerstate Power & Light Co. 1] Very low risk 1] Excellent 1] Excellent 4] Significant a Adequate A
PALCO Entrprises I 1] Very low risk 2] Strong 1] Excellent 5] Aggressive bbb Adequate 888
ITC Holdings Corp. 1] Very low risk 1] Excellent 1] Excellent 4] Significant a Adequate A
Jorsey Contal Powor & LightCo 1] Very low risk 3] Satisfactory (2] Strong 4] Significant bbb Adequate 888
Kentucky PowerCo. 1] Very low risk 3] Satisfactory 2] Strong 5] Aggressive bb+ Comparable ratings analysis: Positive (+1 notch) Adequate Yes (+1 notch) 888
Kentuky Ui Co. 1] Very low risk 2] Strong 1] Excellent 4] Significant a Adequate A
KeySpan Gas East Cop 1] Very low risk 2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate BBB+
London Hydro e, 1] Very low risk 2] Strong 1] Excellent 3] Intermediate a Adequate A

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT* Rating

Lovisvill Gas & Electic Co. [1] Very low risk (2] Strong [1] Excellent 4] Significant a- Adequate A

Wadison Gas & Electic Co. [1] Very low risk [1] Excellent [1] Excellent 3] Intermediate at Comparable ratings analysis: Positive (+1 notch) Adequate AA-

Waritim Eectric o, L [1] Very low risk 3] Satisfactory 2] Strong 4] Significant bbb Adequate Yes (+1 notch) BBB+

Massachusets Elecric Co. [1] Very low risk [2)Strong [1] Excellent [4] Significant a- Adequate Yes (-1 notch) BBB+

MDU Resources Group Inc. 2] Low risk 3] Satisfactory 3] Satisfactory 4] Significant bbb- Comparable ratings analysis: Positive (+1 notch) Adequate 888

WidAmerican Energy Co. [1] Very low risk [2)Strong [1] Excellent 3] Intermediate a Comparable ratings analysis: Negative (-1 notch) Adequate A

Wid-Atantc Interstate Transmission LLC [1] Very low risk [1] Excellent [1] Excellent 3] Intermediate a+ Management & governance: Moderately Negative (-1 notch)  Adequate Yes (-2 notches) BBB+ (was BBB)

Widcontinent Independent System Operator Inc. [1] Very low risk [2)Strong [1] Excellent 2] Modest aa Comparable ratings analysis: Negative (-1 notch) Adequate AA-

Widdlesax Water Go. [1] Very low risk (2] Strong [1] Excellent 3] Intermediate a Adequate A

Wississippi Power Co. [1] Very low risk 3] satisfactory 2] Strong 4] Significant bbb Comparable ratings analysis: Positive (+1 notch) Adequate Yes (+1 notch) A- (was BBB+)

Monengahela Power Co. [1] Very low risk 3] Satisfactory 2] Strong 4] Significant bbb Adequate 888

Monana-Dakota Utites Co. [1] Very low risk [2)Strong [1] Excellent [4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

National Grid North America Inc. [1] Very low risk (2] Strong [1] Excellent [5] Aggressive bbb Comparable ratings analysis: Positive (+1 notch) Adequate BBB+

Nevada Power Co. [1] Very low risk 3] satisfactory 2] Strong [4] Significant bbb Adequate Yes (+2 notches) A

New England Power Co. [1]Very low risk [1] Excellent [1] Excellent [2] Modest aa Comparable ratings analysis: Negative (-1 notch) Adequate Yes (-4 notches) BBB+

New Jersey-American Water Co. [1] Very low risk [1] Excellent [1] Excellent 3] Intermediate a+ Adequate Yes (-1 notch) A

New York State Electric & Gas Corp. [1] Very low risk (2] Strong [1] Excellent [4] Significant a- Adequate A

NextEra Energy Inc. 2] Low risk [1] Excellent [1] Excellent [4] Significant a- Adequate A

Niagara Mohawk Power Corp. [1] Very low risk (2] Strong [1] Excellent [4] Significant a- ﬁ:&"{:’:\;ame et ezanalvaisiiecatis e teluinas) Adequate BBB+

Nicor Gas Co. [1] Very low risk [2)Strong [1] Excellent [4] Significant a- Adequate A

NiSource Ic. [1] Very low risk (2] Strong [1] Excellent 4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

Northern Iniana Public Service Co. LLC [1] Very low risk [2)Strong [1] Excellent 3] Intermediate a Comparable ratings analysis: Negative (-1 notch) Adequate Yes (-1 notch) B88B+

Northern New England Enery Corporation [1] Very low risk (2] Strong [1] Excellent [5] Aggressive bbb Adequate Yes (+3 notches) A

Norther States Power Co. [1] Very low risk [2)Strong [1] Excellent [4] Significant a- Comparable ratings analysis: Positive (+1 notch) Adequate Yes (-1 notch) A-(was A)

Northern States Power Wisconsin [1] Very low risk (2] Strong [1] Excellent 4] Significant a- Adequate A

Northwest Natural Gas Co. [1] Very low risk [2)Strong [1] Excellent 3] Intermediate a+ Adequate A+

Northwest Natural Holding Company [1] Very low risk (2] Strong [1] Excellent 3] Intermediate a+ Adequate A (was A+)

NorthWestem Corp. [1] Very low risk 3] satisfactory 2] Strong [4] Significant bbb Adequate 888

NorthiWestem Energy Public Sevice Corporation [1] Very low risk 3] Satisfactory 2] Strong 4] Significant bbb Adequate 888

Nova Scotia Power Inc. [1] Very low risk 3] Satisfactory 2] Strong 5] Aggressive bb+ Adequate Yes (+1 notch) B888-

NSTAR Electic Co. [1] Very low risk [1] Excellent [1] Excellent 3] Intermediate a+ Adequate Yes (-1 notch) A

NSTAR Gas Co. [1] Very low risk [2)Strong [1] Excellent [4] Significant a- Adequate A

OGE Energy Corp. [1]Very low risk [2] Strong [1] Excellent (4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

Ohio Edison Co. [1]Very low risk [2) Strong [1] Excellent [4] Significant a- C"f}:‘;f:m”:‘t“ﬁ:‘;‘j::&i“gz‘::j;‘j@:ii‘;‘)’e (1noteh) ) equate Yes (-1 notch) BBB+ (was BBB)

Ohio Power Co. [1] Very low risk (2] Strong [1] Excellent 4] Significant a- Adequate Yes (-1 notch) BBB+ (was A-)

Oklahoma Gas & Elctrc Co. [1] Very low risk [2)Strong [1] Excellent [4] Significant a- Adequate A

Oncor Electric Delivery Co. LLC [1] Very low risk [1] Excellent [1] Excellent 3] Intermediate a+ Comparable ratings analysis: Negative (-1 notch) Adequate A

ONE Gas Ine. [1] Very low risk [2)Strong [1] Excellent [4] Significant a- Adequate A

Ontaro Power Generaton nc 2] Low risk 2] Strong 2] Strong 4] Significant bbb ClENCE s R i) ARt Yes (+3 notches) BBB+
Comparable ratings analysis: Negative (-1 notch)

Orange and Rockiand Utiies Inc. [1] Very low risk [2)Strong [1] Excellent [4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate Yes (+1 notch) A

OttorTail Corp. 2] Low risk 3] Sati y 3] €] bbb Adequate 888

Ofter Tail Power Co. [1] Very low risk 3] satisfactory 2] Strong [4] Significant bbb Comparable ratings analysis: Positive (+1 notch) Adequate BBB+

Pacifc Gas & Elctic Co. [1] Very low risk 4] Fair (3] Satisfactory 4] Significant bb+ Comparable ratings analysis: Negative (-1 notch) Adequate B8 (was BB-)

PacifiCorp [1]Very low risk 3] Satisfactory [2] Strong 4] Significant bbb g;:;‘::;:’e":;’:n';:ii‘a“{;f; Q:‘gi’l“)ve 1 notehy Adequate Yes (+3 notches) BBB+

PECO Energy Co. [1]Very low risk [2] Strong [1] Excellent [4] Significant a- Comparable ratings analysis: Positive (+1 notch) Adequate Yes (-2 notches) BBB+

Pennsyvania-American Water Co [1] Very low risk [1] Excellent [1] Excellent 3] Intermediate a+ Adequate Yes (-1 notch) A

Peoples Gas Light & Coke Co. (The) [1] Very low risk (2] Strong [1] Excellent 4] Significant a- Adequate A

Pepco Holdings LLC [1] Very low risk [2)Strong [1] Excellent [4] Significant a- Adequate A

PGAE Corp. [1] Very low risk [4] Fair [3] satisfactory [4] Significant bb+ Comparable ratings analysis: Negative (-1 notch) Adequate BB (was BB-)

Piedmont Natural Gas Co. Inc. [1] Very low risk [2)Strong [1] Excellent 3] Intermediate a+ Comparable ratings analysis: Negative (-1 notch) Adequate Yes (-2 notches) B88B+

Pinnacle West Capital Corp. [1]Very low risk [2] Strong [1] Excellent (4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

PNG Cos. LLC [1] Very low risk [2)Strong [1] Excellent [4] Significant a- Adequate A-(was A)

PNM Resources Inc. [1] Very low risk 3] Satisfactory 2] Strong 4] Significant bbb Adequate 888

Portland General Electric Co. [1] Very low risk [2)Strong [1] Excellent [4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

Potomac Edison Co. [1] Very low risk 3] Satisfactory 2] Strong 4] Significant bbb Adequate 888

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company cicrat position _ Business risk cash Anchor Modifiers (active) Liuidity Imoact? FCLT* Rating
Potomac Elecric Power Co. 1] Very low risk (2] Strong 1] Excellent 4] Significant a- Adequate A

PPL Corp. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate A

PPL Electric Utilities Corp. [1] Very low risk [2] Strong [1] Excellent [4] Significant a- Comparable ratings analysis: Positive (+1 notch) Adequate A

Progress Energy Inc. [1] Very low risk [1] Excellent 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

Public Service Co. o Colorado [1] Very low risk (2] Strong 1] Excellent 4] Significant a- Adequate A

Publc Service Co.of New Hampshire [1] Very low risk (2] Strong 1] Excellent 3] Intermediate a Adequate A

Publc Service Co.of New Mexico [1] Very low risk 3] Satisfactory 2] Strong 4] Significant bbb Adequate 888

Publc Service Co. o North Carolin i [1] Very low risk [1] Excellent 1] Excellent 3] Intermediate a Adequate Yes (-2 notches) BBB+

Publc Service Co.of Okiahoma (1] Very low risk 3] Satisfactory [2] Strong 4] Significant bbb Adequate Yes (+1 notch) BBB+ (was A-)
Publc Service Electc & Gas Co. [1] Very low risk [1] Excellent 1] Excellent 3] Intermediate a+ Adequate Yes (-2 notches) A

Public Service Enterprise Group Inc. [1] Very low risk [2] Strong (1] Excellent [4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+

Puget Energy Inc. [1] Very low risk [2] strong. [1] Excellent [4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate Yes (-2 notches) BBB-

Puget Sound Energy Inc. [1] Very low risk [2] Strong. (1] Excellent [4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate Yes (-1 notch) BBB

Questar s Co. [1] Very low risk (2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) BBB+

Rhode Island Energy (1] Very low risk (2] strong [1] Excellent [4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate Yes (+1 notch) A-
Rochester Gas & Electric Corp. [1] Very low risk [2] Strong 1] Excellent 4] Significant a Adequate A

San Diego Gas & Electc Co. [1] Very low risk (2] Strong 1] Excellent 4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate 888+

San Jose Water Co. [1] Very low risk [2] Strong 1] Excellent 3] Intermediate a Adequate A

SENCO Energy Inc. [1] Very low risk (2] Strong 1] Excellent 4] Significant a- Adequate Yes (-2 notches) 888

Sempra 2] Low risk [2] Strong [2] Strong 4] Significant bbb Comparable ratings analysis: Positive (+1 notch) Adequate BBB+

Siara Pacific Power Co. [1] Very low risk 3] Satisfactory 2] Strong 4] Significant bbb Adequate Yes (+2 notches) A

S Group [1] Very low risk [2] Strong 1] Excellent 4] Significant a Adequate A

Sauthern Calfornia Eison Co. 1] Very low risk 3] Satisfactory 2] Strong 4] Significant bbb Adequate 888

Southern Calfona Gas Co. [1] Very low risk [2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate A

Souther Co. [1] Very low risk (2] Strong 1] Excellent 4] Significant a- Adequate A- (was BBB+)
Souther Co.Gas [1] Very low risk (3] Satisfactory [2] Strong 4] Significant bbb Comparable ratings analysis: Positive (+1 notch) Adequate Yes (+1 notch) A- (was BBB+)
Southern ComnecticutGas Co. [1] Very low risk (2] Strong 1] Excellent (3] Intermediate a Comparable ratings analysis: Negative (-1 notch) Adequate A

Southern ndiana Gas & Electric Co. [1] Very low risk [2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) BBB+
Southwest Gas Corp. 1] Very low risk (2] Strong 1] Excellent 4] Significant a- Adequate Yes (-2 notches) 888
Southwest Gas Holdings Inc. 2] Low risk (3] Satisfactory [3] Satisfactory 4] Significant bbb- Adequate B8B-
Southwestern Elctrc Power Co [1] Very low risk (2] Strong 1] Excellent 4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate B8BB+ (was A-)
Southwester Public Service Co. [1] Very low risk 3] Satisfactory (was [2] [2] Strong (was [1) 4] Significant bbb (was a-) Adequate BBB (was A-)
Spire Alabama nc. [1] Very low risk (2] Strong 1] Excellent (3] Intermediate a+ Adequate Yes (-3 notches) BBB+ (was A-)
Spia . [1]Very low risk (2] Strong (1] Excellent (51 Aggressive (was [4)) bbb (was a-) ﬁ:;:f;;ame (e g e Ra i () ety s Adequate BBB+ (was A-)
Spire Missour nc 1] Very low risk (2] Strong 1] Excellent 4] Significant a- Adequate Yes (-1 notch) BBB+ (was A-)
System Energy ResourcesInc. [1]Very low risk 4] Fair 3] Satisfactory [3] Intermediate bbb- g;ﬁ::::m’:;’:ng:i‘a“{;f:Q:‘;a't‘i? o Adequate Yes (+1 notch) B8

Tampa Electic Co (1] Very low risk [1] Excellent 1] Excellent 4] Significant a- Comparable ratings analysis: Positive (+1 notch) Adequate Yes (-2 notches) BBB+

Texas New Mexico Power Co. [1] Very low risk [2] Strong 1] Excellent 4] Significant a Adequate Yes (-1 notch) BBB+

Toledo Edison Co. [1] Very low risk (2] Strong [1] Excellent 4] Significant a- Management & governance: Moderately Negative (-1 notch)  Adequate B8BB+ (was BBB)
Toronto Hydro Corp. [1] Very low risk [2] Strong 1] Excellent 4] Significant (was [3) a-(was a) Adequate Yes (+1 notch) A
Trans-Allogheny Interstte Line Co. [1] Very low risk [1] Excellent [1] Excellent (2] Modest aa C"i’:;‘:frea"‘bz‘:ast‘lﬁ‘;‘;ea'::’;‘;es':“;‘;ea;?::'(y:“ssf:‘h")s ETnoteh)  pgequate Yes (-3 notches) BBB+ (was BBB)
Tucson Elecrc Power Co. [1] Very low risk [2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate Yes (+1 notch) A

Union Elctic Co. b Ameren Missouri 1] Very low risk (2] Strong 1] Excellent 4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate 888+

United uminatng Co. (The) [1] Very low risk [2] Strong 1] Excellent 4] Significant a Adequate A

Uni Corp. 1] Very low risk (2] Strong 1] Excellent 4] Significant a- Comparable ratings analysis: Negative (-1 notch) Adequate 888+

Veolia Uty Resources LLC [1] Very low risk [1] Excellent 1] Excellent 3] Intermediate a+ Comparable ratings analysis: Negative (-1 notch) Adequate A

Versant Power [1] Very low risk 3] Satisfactory 2] Strong 4] Significant bbb Comparable ratings analysis: Positive (+1 notch) Adequate 888+

Virginia Electc & Power Co. [1] Very low risk [1] Excellent 1] Excellent 4] Significant a Comparable ratings analysis: Positive (+1 notch) Adequate Yes (-2 notches) BBB+
Washington Gas Light o 1] Very low risk (2] Strong 1] Excellent 4] Significant a- Adequate A

WEC Energy Group Inc. [1] Very low risk [1] Excellent 1] Excellent 4] Significant a Adequate A

WL Holdings Inc. 1] Very low risk (2] Strong 1] Excellent 4] Significant a- Adequate Yes (-3 notches) B8B-

Windsor Canada Utities Lt [1] Very low risk [2] Strong 1] Excellent 3] Intermediate a Adequate A

Wisconsin Elctc Power Co. 1] Very low risk 1] Excellent 1] Excellent 4] Significant a- Adequate A
Wisconsin Gas LLC [1] Very low risk [2] Strong 1] Excellent 3] Intermediate a Adequate A

Wisconsin Power & LightCo [1] Very low risk 2] Strong 1] Excellent 4] Significant a- Comparable ratings analysis: Positive (+1 notch) Adequate A

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company cicRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Imoact? FCLT* Rating
Wisconsin Public Sevics Corp. [1] Very low risk [1] Excellent 1] Excellent 4] Significant a Adequate A

Xoel Energy Inc. [1]Very low risk [2] Strong [1] Excellent [4] Significant a ﬁ;’&‘:’;;ame ratings analysis: Negative (-1 notch, was Adequate BBB+ (was A-)
Yankee Gas Services Co. [1] Very low risk 2] Strong 1] Excellent 4] Significant a Comparable ratings analysis: Negative (-1 notch) Adequate Yes (+1 notch) A

York Wate Co. (The) 111 Very low risk (2] Strong 1] Excellent 3] Intermediate a Comparable ratings analysis: Negative (-1 notch) Adequate A
Averagescores for Regulted Uities 10 2.1 13 39

RETAIL & RESTAURANTS

Abercrombie & Fitch Co.

Academy Sports and Outdoor Inc.

Advance Auto Parts Inc.

Albertsons Cos. Inc.

Alimentation Couche-Tard Inc.

Amazon.com Inc.

ARKO Corp.

Army & Air Force Exchange Service

Asbury Automotive Group Inc.

At Home Group Inc.

AutoCanada Inc

AutoNation .

AutoZone Inc.

Bath & Body Works Inc.

BCPE GrillParent, Inc.

BDF Acquisition Corp.

Belk nc.

Best Buy Co. Inc.

BJ's Wholesale Club Holdings Inc.

Bloomin' Brands Inc.

Brinker International Inc.

Burger BossCo Intermediate Inc.

Burlington Stores Inc.

BW Gas and Convenience Holdings LLC

Caleres Inc.

‘Canadian Tire Corp. Ltd.

Capri Holdings Ltd.

Carvana Co.

CEC Entertainment LLC.

Chinos Intermediate 2 LLC

Container Store Group In. (The)

Cooper's Hawk Intermediate Holding LLC

Costeo Wholesale Corp.

Cougar JV Subsidiary, LLC

CVS Health Corp.

Darden Restaurants Inc.

Dick's Sporting Goods Inc.

Dillard's Inc.

Dollar General Corp.

Dollar Tree Inc.

Dollarama Inc.

Driven Brands Holdings Inc.

Empire Today LLC

Eyemart Express Holdings LLC

Fanatics Holdings Inc.

Fertitta Entertainment LLC

Floor & Decor Holdings Inc.

Flynn Restaurant Group LP.
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"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Imact? FCLT* Rating
Foot Lacker Inc. [3]Intermediate risk [4] Fair [4] Fair [3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate BB
FRRefuel LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
Franchise Group Inc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
Gapnc. (The) [3] Intermediate risk 141 Fair (4] Fair [3] Intermediate (was [4]) b+ (was bb) ﬁ:;:f;;ame e bl Rz iha () e e Adequate BB
Gonuine Parts Co @ risk 3] Sati y @l 4] Significant (was [3) bbb- (was bbb) ﬁ:;"(:’;;"‘b‘e ratings analysis: Positive (+1 notch, was Strong 888
George Weston Ltd. 3] Intermediate risk [2)Strong 2] Strong 3] Intermediate bbb+ Adequate BBB+ (was BBB)
‘Global Auto Holdings (Topea) Lt 3] Intermediate risk (5] Weak (5] Weak 5] Aggressive b+ Adequate B+
GPS Hospitality Holding Co. LLC 3] Intermediate risk [6] Vulnerable 6] Vulnerable 6] Highly leveraged N/A cec+
Great Outdoors Group LLG &)} risk &)} y 3 4] Significant bb+ Comparable ratings analysis: Negative (-1 notch) Adequate BB
Group 1 Automolive nc. 3] risk 3 y 3] [4] Significant bb+ Adequate BB+
Guitar Genter Inc. 3] Intermediate risk 6] Vulnerable 6] Vulnerable 6] Highly leveraged N/A cee+
Harbor Freight Tools USA Inc. 3] Intermediate risk 4] Fair 4] Fair 5] Aggressive bb- Adequate B8-
Heritage Grocers Group LLC 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
Home Depot Inc. 3] Intermediate risk [2)Strong 2] Strong [2] Modest a Strong A
Ingles Markets Inc. (3] Intermediate risk (4] Fair [4] Fair (2] Modest bbb- Comparable ratings analysis: Negative (-1 notch) Adequate BB+
IRB Holding Corp. 3] risk 3 y 3] 6] Highly leveraged b+ Adequate B+
3] Intermediate risk 6] Vulnerable (6] Vulnerable 5] Aggressive b Adequate B

Joam In. 3] Intermediate risk [6] Vulnerable 6] Vulnerable 5] Aggressive (was [6]) b (was N/A) Comparable ratings analysis: Negative (-1 notch) Less than adequate B- (was CCC)
Ken Gartf Automative LLC 3] Intermediate risk 5] Weak (5] Weak 4] Significant bb- Adequate 88-
Kohl's Corp. 3] Intermediate risk 4] Fair 4] Fair [4] Significant bb Adequate B8
Kroger Co. 3] Intermediate risk (2 Strong 2] Strong 4] Significant bbb Adequate 888
LOM Investmenis Holdings ILLC 3] Intermediate risk 4] Fair 4] Fair 5] Aggressive bb- Adequate B8-

s Poolmart Inc. (3] Intermediate risk (4] Fair [4] Fair (4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-
Lithia Motors Inc. 3] risk 3 y 3] [4] Significant bb+ Adequate BB+
Loblaw Cos. Ld 3] Intermediate risk (2] Strong 2] Strong 3] Intermediate bbb+ Adequate BBB+ (was BBB)
Lowe's Cos. Inc. 3] Intermediate risk [2)Strong 2] trong 3] Intermediate bbb+ Strong B8BB+
LS Group OpCo Acquisition LLC 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Adequate B
Macy's Inc 3] Intermediate risk 4] Fair 4] Fair 3] Intermediate bb+ Strong BB+
Marine Corps Commnity Ser €] risk 3] ati y 3] 2] Modest bbb+ Adequate Yes (+4 notches) AA-
Watress Firm Inc. 3] Intermediate risk 5] Weak 5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Wavis Tire Express Services TopCo LP. 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
MeDonald's Corp. 3] Intermediate risk [2)Strong 2] trong [4] Significant bbb Comparable ratings analysis: Positive (+1 notch) Strong B8BB+
MED ParentCo LP. 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Metro nc. 3] risk 3 y 3] 3 bbb Strong 888
MG Glen LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Wichaels Cos. Inc. (The) 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b (was N/A) Comparable ratings analysis: Negative (-1 notch) Adequate B- (was CCCH+)
Wister Car Wash Holdings Inc. 3] Intermediate risk 5] Weak (5] Weak 5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
Mountaineer Merger Corp. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged N/A cec+
Murphy USA Inc. 3] Intermediate risk 4] Fair 4] Fair 3] Intermediate bb+ Adequate BB+
Navy Exchange Service Command 3] Intermediate risk 4] Fair 4] Fair [2] Modest bbb- Comparable ratings analysis: Positive (+1 notch) Adequate Yes (+4 notches) A+
NMG Holding Co. Inc. 3] Intermediate risk 6] Vulnerable 6] Vulnerable 6] Highly leveraged b- Adequate B-
NordstromInc. 3] Intermediate risk 4] Fair 4] Fair 3] Intermediate bb+ Adequate BB+
Northeast Grocery, Inc. 3] Intermediate risk 5] Weak (5] Weak 5] Aggressive b+ Adequate B+
OReily AutomotiveInc. 3] Intermediate risk [2)Strong 2] Strong [4] Significant bbb Strong 888
Pacifc Bells LLG 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Papa Joh' Intemational Inc. 3] Intermediate risk 5] Weak 5] Weak 3] Intermediate bb Financial policy: Negative (-1 notch) Adequate B8-
Parkiand Corp. 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Adequate 88
Penske Automotive Group nc. 3] risk 3 y 3] [4] Significant bb+ Adequate BB+
Petco Hoalth and Wellness Co. . 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged (was [5] b (was b+) Adequate B (was B+)
Petsmart LLC 3] Intermediate risk 5] Weak 5] Weak 5] Aggressive b+ Adequate B+
Plot Travel Centers LLC 3] Intermediate risk 4] Fair 4] Fair 3] Intermediate bb+ Adequate Yes (+3 notches) 888+
PROG Holdings Inc. 3] Intermediate risk 5] Weak 5] Weak 3] Intermediate bb Comparable ratings analysis: Negative (-1 notch) Adequate B8-
Quate RetalInc. 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged N/A cee+
Ralsing Cane's Restaurants, LLC 3] Intermediate risk 4] Fair 4] Fair 5] Aggressive bb- Adequate B8-
Restaurant Brands Internationa Inc. 3] Intermediate risk (2] Strong 2] Strong 5] Aggressive bb+ Comparable ratings analysis: Negative (-1 notch) Strong BB

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Restoration Hardware Inc. (3] Intermediate risk [4] Fair [4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Ross Stores Inc. 3] risk 3] Satisfactor )] [1] Minimal a- Comparable ratings analysis: Negative (-1 notch) Strong B88B+
Runner Buyer Inc. 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged N cec+
Sally Beauty Holdings Inc. 3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate B8-
Savers Value Village Inc. 3] Intermediate risk 5] Weak (5] Weak [5] Aggressive b+ Adequate B+
Signet Jewelers Ltd. 3] Intermediate risk 4] Fair (was [5]) 4] Fair (was [5) 3] Intermediate bb-+ (was bb) Comparable ratings analysis: Negative (-1 notch) Adequate BB (was BB-)
Sobeys In. ) risk 3] Sati y 3] y 4] Significant bbb- Adequate B888-
Sonlc Automotive Inc 3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Adequate 88
Sotheby's 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b ﬁsx:’:\;ame U Gt M m () ety Adequate B- (was B)
SH Holdings Inc. diia Spencer Spirt 3] Intermediate risk (5] Weak (5] Weak 3] Intermediate bb Comparable ratings analysis: Negative (-1 notch) Adequate B8-
Starbucks Corp. 3] Intermediate risk [2 Strong (2] Strong 3] Intermediate bbb+ Strong 888+
Sweetwater Borrower LLC 3] Intermediate risk (5] Weak 5] Weak 6] Highly leveraged b Adequate B
Tacala LLG 3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Tallored Brands Inc. 3] Intermediate risk 5] Weak (was [6]) 5] Weak (was [6]) 5] Aggressive (was [4]) b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
Tapestry nc. ) risk 3] Sati y 3] €] bbb Adequate 888
Target Corp. 3] Intermediate risk [2)Strong [2] strong [2] Modest a Strong A
Torrid LLC (3] Intermediate risk [5] Weak (5] Weak (5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

Tory Burch LLC 3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate B8-
Tractor Supply Co. 3 risk 3] Sati y 3] y [2] Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Strong BBB
Upbound Group, nc. 3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Comparable ratings analysis: Negative (-1 notch) Adequate B8-
Valvoline In. 3] Intermediate risk 4] Fair 4] Fair 4] Significant bb Adequate 88
Velocity Vehicle Group LLC 3] Intermediate risk [4] Fair 4] Fair 5] Aggressive bb- Adequate B8-
Victoias Secret & Co. 3] Intermediate risk 5] Weak (5] Weak 3] Intermediate bb Comparable ratings analysis: Negative (-1 notch) Adequate BB-
Victra Holdings, LLC 3] Intermediate risk (5] Weak (5] Weak 5] Aggressive b+ Comparable ratings analysis: Negative (-1 notch) Adequate B
Walgreens Boots Alliance Inc ) risk 3] Sati y 3] y 4] Significant bbb- Strong B88B-
Walmart Inc. 3] Intermediate risk [1] Excellent [1] Excellent [2] Modest aa Exceptional AL
Wegmans Food Markets Inc. 3 risk 3] Sati y 3] 3 bbb Comparable ratings analysis: Positive (+1 notch) Adequate 888+
Wendy's Co. (The) 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+
Whatabrands LLC 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Adequate B

Wok Holdings Inc. 3] Intermediate risk [6] Vulnerable 6] Vulnerable 6] Highly leveraged N/A cec+
Yum! Brands Inc. 3] Intermediate risk (2] Strong 2] Strong 6] Highly leveraged bb Comparable ratings analysis: Positive (+1 notch) Strong BB+
Average scores fo Retail & Restauranis 3.0 40 40 42

SPECIALTY CHEMICALS

Advancion Holdings, LLC

Air Products and Chemicals Inc.

Albemarle Corp.

Ashland Inc.

Avient Corp.

Axalta Coating Systems Lt

Bakelite UK Holding Lt

‘Calumet Specialty Products Partners L.

Celanese Corp.

Cortevallnc.

DCG Acquisition Corp.

Derby Buyer LLC

Discovery Guarantor 2 Limited

Dow Chemical Co. (The)

DuPont de Nemours Inc.

Eastman Chemical Co.

Ecolab .

Ecovyst Catalyst Technologies LLC

Element Solutions .

Flexsys Holdings Inc.

FMC Corp.

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[3] Intermediate risk

[3] Intermediate risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[3] Intermediate risk

[2] Low risk

[3] Intermediate risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[2] Low risk

[4] Fair

[1] Excellent

[2] Strong.

3] Satisfactory

[4] Fair

3] Satisfactory

[5] Weak

(5] Weak

[2] Strong.

3] Satisfactory

[5] Weak

[4] Fair

[5] Weak

2] Strong

[2] Strong.

2] Strong

[2] Strong.

[4] Fair

[4] Fair

(5] Weak

3] Satisfactory

[4] Fair

[1] Excellent

[2] strong

(3] Satisfactory

[4] Fair

(3] Satisfactory

[5] Weak

(5] Weak

[2] strong

(3] Satisfactory

[5] Weak

[4] Fair

[5] Weak

2] Strong

[2] strong

(2] Strong

[2] strong

[4] Fair

[4] Fair

(5] Weak

(3] Satisfactory

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.

S&P Global Ratings

6] Highly leveraged

[3]Intermediate

4] Significant

[4] Significant

4] Significant

5] Aggressive

6] Highly leveraged

6] Highly leveraged

4] Significant

[2] Modest

6] Highly leveraged

6] Highly leveraged

6] Highly leveraged

[4] Significant

4] Significant

[4] Significant

(3] Intermediate.

4] Significant (was [5])

4] Significant

6] Highly leveraged

4] Significant

bb

bb

N/A (was b-)

bb (was bb-)

bb

bbb-

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Negative (-1 notch)

Comparable ratings analysis: Positive (+1 notch)

Management & governance: Negative (-1 notch)

Comparable ratings analysis: Positive (+1 notch)

Comparable ratings analysis: Negative (-1 notch)

Adequate

Adequate

Adequate

Strong

Strong

Adequate

Adequate

Adequate

Strong

Adequate

Adequate

Adequate

Strong

Adequate

Strong

Strong

Adequate

Strong

Adequate

Adequate

BB

BB

CCC+ (was B-)

BBB-

BB- (was B+)

BB

BBB-

@


https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=304430025
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=304430025
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=304430025
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33926
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33926
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33926
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1680849904
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1680849904
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1680849904
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30177530
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30177530
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=30177530
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=693964
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=693964
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=693964
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=882769
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=882769
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=882769
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=370122
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=370122
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=370122
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303923
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303923
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=303923
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=237459746
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=237459746
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=237459746
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=34745
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=34745
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=34745
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1673970103
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1673970103
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1673970103
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4273516
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4273516
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4273516
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=317668
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=317668
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=317668
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=526573
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=526573
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=526573
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=174438
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=174438
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=174438
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=325130298
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=325130298
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=325130298
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22253255
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22253255
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=22253255
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=329501
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=329501
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=329501
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33765
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33765
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=33765
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=344562930
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=344562930
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=344562930
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=714532508
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=714532508
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=714532508
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=424498548
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=424498548
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=424498548
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=93624
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=93624
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=93624
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=313055
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=313055
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=313055
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=800888
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=800888
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=800888
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=23557
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=23557
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=23557
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4217483
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4217483
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=4217483
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=598691810
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=598691810
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=598691810
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=365997
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=365997
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=365997
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=692137175
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=692137175
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=692137175
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=248356
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=248356
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=248356
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=18671
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=18671
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=18671
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=252339
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=252339
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=252339
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=203002
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=203002
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=203002
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=216313883
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=216313883
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=216313883
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=693787059
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=693787059
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=693787059
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24249112
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24249112
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=24249112
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=405277
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=405277
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=405277
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=319130234
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=319130234
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=319130234
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=636511563
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=636511563
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=636511563
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1788636964
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1788636964
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=1788636964
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=327097967
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=327097967
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=327097967
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=768440
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=768440
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=768440
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=109103
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=109103
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=109103
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=268799
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=268799
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=268799
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=716278497
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=716278497
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=716278497
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=157028
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=157028
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=157028
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=-1
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=28606
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=28606
https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=28606

NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position  Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
H. Fuller o. 2] Low risk 3] Satisfactory (3] Satisfactory (5] Aggressive bb Strong BB
Hexion Inc. [2] Low risk [5] Weak 5] Weak [6] Highly leveraged b- Less than adequate B-
Huntsman Corp. 3] risk 3] i y (31 'y [4] Significant bb+ Comparable ratings analysis: Positive (+1 notch) Adequate BBB-
Innophos Holdings fnc. [2] Low risk [4] Fair 4] Fair [6] Highly leveraged b Adequate B
Innovative Chemical Products Group [2] Low risk [5] Weak (was [4]) (5] Weak (was [4]) (6] Highly leveraged N, CCC (was CCC+)
J.M. Huber Corp. [2] Low risk [4] Fair (4] Fair [3] Intermediate bb+ Adequate BB+
LSF11 A5 HoldCo LLC (3] Intermediate risk (4] Fair (4] Fair (6] Highly leveraged b Adequate B
Lummus Technology Holdings il LLC 3 risk 3] Satisfactor 3] [6] Highly leveraged b+ Adequate B+
Winerals Technologis In. 2] Low risk 4] Fair 4] Fair (3] Intermediate (was [4)) b+ (was bb) ﬁ;’x:’;fme ratings analysis: Negative (-1 notch, was Adequate 88
Momentive Performance Materials Inc. [3] Intermediate risk [5] Weak (5] Weak [6] Highly leveraged b- Adequate Yes (+1 notch) B
NewMarket Corp. [2] Low risk (3] satisfactory (3] Satisfactory [2] Modest bbb+ Strong BBB+
PMHC Il nc. 2] Low risk 4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Potters Borrower L.P. [2] Low risk [5] Weak (5] Weak (6] Highly leveraged b Adequate B

PPG Industries Inc. [2] Low risk [2] Strong [2] Strong [3] Intermediate bbb+ Strong BBB+
RPM International Inc. 2] Low risk (2] Strong 2] Strong [4] Significant bbb Strong BBB
SherwinWillams Co. [2] Low risk [2] Strong [2] Strong [4] Significant bbb Strong BBB
SK Invictus Intermediate Il S.a.r.l. [2] Low risk [5] Weak (was [4]) (5] Weak (was [4]) (6] Highly leveraged b Adequate B

'SK Mohawk Holdings S.a.r.l. [3] Intermediate risk [5] Weak (5] Weak (6] Highly leveraged N/A cce
Solenis Holding Limited [2] Low risk (4] Fair (4] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
‘Sparta Cayman 2 LP d/bla PQ [2] Low risk [4] Fair (4] Fair [6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+
WR. Grace Holdings LLC 2] Low risk 3] Satisfactory (3] Satisfactory 6] Highly leveraged b+ gc‘;:;::::::’eo:‘ac():n::i?\ta"{;s(\; QZ‘;E':"VE 1 moteh) Adequate B-
Average scores for Specialty Chermicals 22 35 35 48

TECHNOLOGY - HARDWARE & SEMICONDUCTORS

4L Topeo Corp.

Advanced Micro Devices Inc.

Allegro MicroSystems Inc.

Al MidCo Inc.

Amkor Technology Inc.

Amphenol Corp.

Analog Devices Inc.

Apple Inc.

Applied Materials Inc.

Arrow Electronics Inc.

Avnet Inc.

Belden Inc.

Broadcom Inc.

COW Corp.

Colestica nc.

Ciena Corp.

Cisco Systems .

Coherent Corp.

‘CommScope Holding Co. Inc.

Corning Inc.

Corsair Gaming Inc.

Crane NXT Co.

Creation Technologies Inc.

Dell Technologies Inc.

Diebold Nixdor In.

East West Manufacturing LLC

Eastman Kodak Co.

Electronics for Imaging Inc.

Elo Touch Solutions Inc.

Emerald Technologies (U.5.) AcquistionCo. Inc.

Entegris Inc.

[4] Moderately high risk

[4] Moderately high risk
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA' position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Flox Lt [4] Moderately highrisk (3] Sati y (3] 3 bbb- Strong B88B-
Hewlett Packard Enterprie Co. [4] Moderately highrisk 4] Fair 4] Fair [1] Minimal bbb Strong 888
HP Inc. [4] Moderately high risk  [3] Satisfactory (3] Satisfactory [2) Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Strong BBB
Infinte Holdeo LLC [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
Intel Corp. [4] Moderately highrisk (3] (was [2] [3] 3 (was[2)) bbb (was bbb+) g:r:::::;:i:‘:::g::i‘;‘\‘;::ﬂ;;‘j'x ) Strong A- (was A)
Jabilnc [4] Moderately high risk ~ [3] Satisfactor )] 3] bbb- Strong B888-
Juniper Networks Inc. [4] Moderately high risk 4] Fair 4] Fair [1] Minimal bbb Exceptional 888
Keysight Technologies Inc. [4] Moderately highrisk ~ [3] Satisfactory (3] Satisfactory [2] Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Strong 888
KLA Corp. [4] Moderately high risk (2] strong [3] Satisfactory [2] Modest bbb+ Comparable ratings analysis: Positive (+1 notch) Strong A-
Lam Research Corp. [4] Moderately highrisk  [3] Satisfactory (3] Satisfactory [1] Minimal a- Exceptional A
Lattice Semiconductor Corp. [4] Moderately high risk [5] Weak [5] Weak [2] Modest bb+ Comparable ratings analysis: Negative (-1 notch) Adequate BB
Lumentum Holdings Inc. [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged b- (was b) Liquidity: Strong (+1 notch) Strong B (was B+)
Warvell Technology Inc. [4] Moderately highrisk 4] Fair 4] Fair 2] Modest bbb- Strong B88B-
WaxLinear Inc. [4] Moderately highrisk 5] Weak 5] Weak 3] Intermediate bb Comparable ratings analysis: Negative (-1 notch) Adequate B8-
Micron Technology In. [4] Moderately high risk 4] Fair 4] Fair 2] Modest bbb- Adequate B88B-
Witel Networks (international)Ltd [4] Moderately highrisk 5] Weak (5] Weak 6] Highly leveraged N/A cce
MKS Instrumens Inc [4] Moderately highrisk 4] Fair 4] Fair [4] Significant bb Strong 88
Wolex Electrnic Technologies LLC [4] Moderately high risk ~ [3] Satisfactor 3 3] bbb- Strong Yes (+3 notches) A
Motorola Solutions Inc. [4] Moderately highrisk (2] Strong (3] Satisfactory 3] Intermediate (was [4)) bbb (was bbb-) Strong BBB (was BBB-)
Natel Engineering Co. LLC [4] Moderately highrisk 5] Weak (5] Weak 6] Highly leveraged N/A cec
NetApp Inc. [4] Moderately high risk  [3] Satisfactory (3] Satisfactory [1] Minimal a- Comparable ratings analysis: Negative (-1 notch) Exceptional BBB+
NVIDIA Corp. [4] Moderately highrisk ~ [1] Excellent 2] Strong [1] Minimal aa- Exceptional AA- (was A+)
NKP Semiconductors N.. [4] Moderately high risk  [3] Satisfactory (3] Satisfactory 2] Modest bbb+ Strong 888+
ON Semiconductor Corp. [4] Moderately highrisk 4] Fair 4] Fair [2] Modest bbb- Financial policy: Negative (-1 notch) Strong BB+
Pitney Bowes Inc. [4] Moderately high risk [4] Fair [4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Qonvolne [4] Moderately highrisk 4] Fair 4] Fair [1] Minimal bbb Financial policy: Negative (-1 notch) Strong B888-
Qualcomm Inc. [4] Moderately high risk [1] Excellent [2) Strong [1] Minimal aa- g;’:::r‘:é::’:gn';:f:“a“{:;‘; QZ‘;;[“)VQ () Exceptional A
Ribbon Communications Operating Company, Inc [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Less than adequate B-
Sanmina Corp. [4] Moderately high risk [4] Fair [4] Fair [2] Modest bbb- Comparable ratings analysis: Negative (-1 notch) Adequate BB+
Seagate Technology Holdings PLC [4] Moderately highrisk 4] Fair 4] Fair [4] Significant bb Adequate 88
Skyworks Soluions Inc. [4] Moderately highrisk 4] Fair 4] Fair [1] Minimal bbb Financial policy: Negative (-1 notch) Strong BBB-
Snap One Holdings Corp. [4] Moderately highrisk 5] Weak 5] Weak 6] Highly leveraged b Adequate B
SynapticsIn. [4] Moderately high risk (5] Weak (5] Weak (5 Aggressive (was [3]) b+ (was bb) Liquidity: Strong (+1 notch, was Adequate) Strong B88-
O SYNNEX Corp. [4] Moderately high risk ~ [3] Satisfactor O] 3] bbb- Strong B888-
TE Connecivity Lt [4] Moderately highrisk (3] Satisfactory (3] Satisfactory [2) Modest bbb+ Comparable ratings analysis: Positive (+1 notch) Strong A
Texas Insiruments Inc. [4] Moderately highrisk  [1] Excellent [2] strong [1] Minimal aa- Comparable ratings analysis: Negative (-1 notch) Strong A+
TTM Technologies Inc. [4] Moderately high risk [4] Fair [4] Fair [3] Intermediate. bb+ Comparable ratings analysis: Negative (-1 notch) Adequate BB
Ulra Cean Holdings In. [4] Moderately highrisk 5] Weak 5] Weak [4] Significant bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
VeriFone Systems Inc. [4] Moderately high risk [4] Fair [4] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Less than adequate B-
Viavi Solutions nc. [4] Moderately highrisk 5] Weak 5] Weak [4] Significant bb- Comparable ratings analysis: Positive (+1 notch) Strong 88
Vishay Intertechnology Inc. [4] Moderately high risk 4] Fair 4] Fair 3] Intermediate bb+ Adequate BB+
Westem Digital Corp. [4] Moderately highrisk 4] Fair 4] Fair [4] Significant bb Adequate 88
Xerox Holdings Corp [4] Moderately highrisk ~ [4] Fair 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Adequate BB
Zebra Technologies Corp. [4] Moderately highrisk 4] Fair 4] Fair 3] Intermediate bb+ Adequate BB+

o for Technolog 40 37 3.9 33
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[3] Intermediate risk [2] Strong [2] Strong
(3] Intermediate risk (4] Fair (4] Fair
[3] Intermediate risk [5] Weak (5] Weak
3] Intermediate risk 2] Strong 2] Strong
[3] Intermediate risk [5] Weak (5] Weak
(3] Intermediate risk [5] Weak (5] Weak
[l risk 3] Satisfactor ]

[3] Intermediate risk

[1] Excellent

[1] Excellent
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA" position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT* Rating
Applied Systems Inc. [3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

AppLovin Corp. 3] Intermediate risk [4] Fair 4] Fair [3] Intermediate bb+ Strong BB+ (was BB)
‘Aspen Jersey Topco Lt (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

Astra Acquisition Corp. [3] Intermediate risk [6] Vulnerable [6] Vulnerable [6] Highly leveraged N/A cce

Atas Midco Inc (3] Intermediate risk [6] Vulnerable (was [5]) (6] Vulnerable (was [5)) [6] Highly leveraged N/A ccc+
Atassian Corporation 3] risk 3] y 3] [1] Minimal a- Financial policy: Negative (-2 notches) Strong BBB
oo Sy ooy (1 . Eom e
Avaya Holdings Corp. [3] Intermediate risk [6] Vulnerable [6] Vulnerable [6] Highly leveraged N/A ccc+

Banff Parent nc. (3] Intermediate risk (4] Fair 4] Fair (6] Highly leveraged b Adequate B (was B-)
Barracuda Networks Inc. [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-

BEP Intermediate Holdo LLC (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged b Adequate B

Blackhawk Network Holdings Inc. [3] Intermediate risk [4] Fair [4] Fair [6] Highly leveraged b Adequate B

Broadridge Financial Solutions nc. 3 risk 3 y 3] 6] bbb Strong BBB

Cadence Design Systems Inc. 3] risk 3] y 3] [1] Minimal a- Comparable ratings analysis: Negative (-1 notch) Strong BBB+
Capstone Borrower Inc. (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

Cardinal Parent Inc. [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged N/A cce+
Cascade Paront L (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

CCC Inteligent Solutions Holdings Inc. [3] Intermediate risk [4] Fair [4] Fair [4] Significant (was [5]) bb (was bb-) Comparable ratings analysis: Negative (-1 notch) Adequate BB- (was B+)
COK Global IlLLC 3 risk 3 y 3] y (6] Highly leveraged b+ Adequate B+

CE Intermedate | LLC [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-

CGl Inc. 3] risk 3 y 3 y [1] Minimal a- Financial policy: Negative (-1 notch) Strong BBB+

Cloud Software Group Holdings Inc. 3] risk 3] y 3] [6] Highly leveraged b+ Comparable ratings analysis: Negative (-1 notch) Adequate B

Cloudera Inc (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

Conduent nc. [3] Intermediate risk [5] Weak [5] Weak [5] Aggressive b+ Adequate B+

Confluence Technologies, Inc. (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged N/A cec+
Consensus Cloud Solutions Inc. [3] Intermediate risk [5] Weak [5] Weak [5] Aggressive b+ Adequate B+

Constant Contact nc. (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged b- Adequate B-
Constellation Software Inc. 3] risk 3] y 3] [2] Modest bbb+ Financial policy: Negative (-1 notch) Adequate BBB

CoreLogic Inc. (3] Intermediate risk (4] Fair (4] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

Comerstone OnDemand Inc. [3] Intermediate risk [4] Fair [4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

CoStar Group Inc. [3]Intermediate risk [4] Fair (4] Fair (1] Minimal bbb~ Comparable ratings analysis: Negative (-1 notch) Exceptional BB+

Cotiit Inc. [3] Intermediate risk [4] Fair [4] Fair [6] Highly leveraged b Adequate B

Crowdsiiike Holdings Inc (3] Intermediate risk (4] Fair 4] Fair [1] Minimal bbb- Financial policy: Negative (-1 notch) Strong BB+

Dayforce nc. [3] Intermediate risk [4] Fair [4] Fair [4] Significant (was [5]) bb (was bb-) Comparable ratings analysis: Negative (-1 notch) Adequate BB- (was B+)
DCert Buyer Inc. (3] Intermediate risk (4] Fair (4] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

Delta Topco Inc. [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-

Dodge Construction Network LLC (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged N/A (was b-) CCC+ (was B-)
DS Admiral Bidco, LLC. [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-

DT Holdco Inc (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

DXC Technology Co. 3] Intermediate risk [4] Fair 4] Fair [2] Modest bbb- Strong BBB-
Dye & Durham Corp. (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged b Adequate B

E20penLLC [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged b Adequate B

EagleView Technology Corp. (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged N/A (was b-) CCC (was B-)
eBay nc. 3] risk 3] y 3] [1] Minimal a- Financial policy: Negative (-1 notch) Strong BBB+

Eclipse Midco Inc. (3] Intermediate risk (5] Weak (5] Weak (6] Highly leveraged b- Adequate B-

Elastic N.V. [3] Intermediate risk [5] Weak [5] Weak [5] Aggressive (was [6]) b+ (was b-) Liquidity: Strong (+1 notch) Strong BB- (was B+)
Ellucian Holdings Inc (3] Intermediate risk (4] Fair 4] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

Ensono Intermediate HoldCo Inc. [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-

Epicor Holdings Corp. (3] Intermediate risk (4] Fair 4] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
EverCommerce Inc. [3] Intermediate risk [5] Weak [5] Weak [5] Aggressive b+ Adequate B+

EVERTEC, Inc. (3] Intermediate risk (5] Weak (5] Weak (4] Significant bb- Adequate BB-

Fidelity National Information Services Inc. 3 risk 3 y 3] 3 bbb Strong BBB

FiservInc 6] risk 3 y 3] 6] bbb Strong BBB

Flexera Software LLC [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged b- Adequate B-

Fortinet Inc. 3] risk 3 y 3 y [1] Minimal a- Comparable ratings analysis: Negative (-1 notch) Strong BBB+

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores

June 30, 2024

Company CICRA position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Fortress Intermediate 3 Inc. 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Foundational Education Group In. [3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Gainwell Holding Corp. 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Gen DigialInc. [3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Adequate 88
Genesys Cloud Services Holdings | LLC 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Adequate B
‘GHX Ultimate Parent Corp. [3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Global Payments Inc. ) risk 3] Sati y 3] [4] Significant bbb- Strong B888-
Globetroter Intermediate LLC [3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-

Go Daddy Operating Co. LLC [3] Intermediate risk [4] Fair [4] Fair [4] Significant bb Strong BB
HS MideoInc [3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Idera nc 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Logic Technologies Bidco Lid (3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Adequate B
ImprivataIn. 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Infornc. [3] Intermediate risk [4] Fair 4] Fair [2] Modest bbb- Adequate Yes (+1 notch) 888
Informatca Ic. 3] Intermediate risk [4] Fair 4] Fair (5] Aggressive bb- Adequate B88-
Insight Enterprses In. [3] Intermediate risk [4] Fair 4] Fair [3] Intermediate bb+ Strong BB+
International Business Machings Corp. 3] Intermediate risk (2 Strong (2] Strong 3] Intermediate bbb+ Comparable ratings analysis: Positive (+1 notch) Strong A
Intit . 3] risk 3] Satisfactory 3 [1] Minimal a Financial policy: Negative (-1 notch) Strong A
10N Corporate Solutions Finance Ltd. SaRL 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
iSalved Inc. [3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
IvantiSoftware Inc. 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Kyndryl Holdings Inc. [3] Intermediate risk [4] Fair 4] Fair [2] Modest bbb- Strong B888-
Loreta LLG 3] Intermediate risk [6] Vulnerable (6] Vulnerable [6] Highly leveraged N/A (was b-) CCC+ (was B-)
L Group Holdings Inc. (3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
Magenta Buyer LLC [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N/A cce+
Waverick Holdco Inc. [3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
McAfee Corp. [3] Intermediate risk [4] Fair [4] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
WeridianLink Inc. [3] Intermediate risk (5] Weak (5] Weak (5] Aggressive b+ Adequate B+
Mermaid Bidco Inc. [3] Intermediate risk [5] Weak [5] Weak [6] Highly leveraged b (was b-) Management & governance: Moderately Negative (-1 notch)  Adequate B (was B-)
MicrosoftCorp. [3] Intermediate risk [1] Excellent [1] Excellent [1] Minimal aaa Exceptional ABA
WicroStrategy Inc. 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N/A cee+
Modena Buyer LLC [3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
Motus Group LLC 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
MSCl Inc. 3] risk 3] Satisfactory O] 3] bbb- Strong BBB-
NAB Holdings LLG 3] Intermediate risk (5] Weak (5] Weak (5] Aggressive b+ Adequate B+
Neable Inc. [3] Intermediate risk (5] Weak (5] Weak (5] Aggressive b+ Adequate B+
NCR Atleos Corp [3] Intermediate risk [4] Fair [4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
NCR Voyix Corp. [3] Intermediate risk [4] Fair 4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Netsmart LLC 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
New Boost Holdco, LLC &) risk 3] Satisfactory @ 5] Aggressive bb g;;ﬁ:::;{:ﬁ;:::gg:ﬁ:‘y"js(;;‘;tm’ 1 notehy Strong 88
Newfold Digital Holdings Group,Inc. 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Adequate B
Nexus Buyer LLC [3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Nuvei Corp. [3] Intermediate risk (5] Weak (5] Weak (5] Aggressive b+ Comparable ratings analysis: Positive (+1 notch) Adequate BB-
OceanKey (US) Il Corp. [3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Onbe nc. 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Open Text Corp. (3] Intermediate risk [4] Fair 4] Fair (3] Intermediate bb+ Strong BB+
Optivinc. 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Oracle Corp. [3] Intermediate risk [2] Strong [2] strong [4] Significant bbb Adequate 888
Perforce Intermeiate Holdings LLC 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Planview Parent nc. [3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
PointClickCare Technologies Inc. 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Polars Parent LLC (3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
PowerSchool Holdings Inc. 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Priorty Technology Holdings In. [3] Intermediate risk (5] Weak (5] Weak 6] Highly leveraged b- Adequate B-
Project Alpha ntermecate Holding Inc. 3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Less than adequate B

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores
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Company CICRA position _ Business risk Cash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating
Project Everest ltimate Parent LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Project Leopard Holdings Inc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Project Ruby Parent Corp. [3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Proofpoint nc. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
PTG In. (3] Intermediate risk [4] Fair (4] Fair (3] Intermediate bb+ Adequate BB+
QBS Parent . [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Less than adequate B-
Quartz AcquireCo LLC (3] Intermediate risk (5] Weak 5] Weak [6] Highly leveraged b- Comparable ratings analysis: Positive (+1 notch) Adequate B
Quest Software US Holdings Inc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N/A cec+
Rackspace Technology Global Inc. [3]Intermediate risk [5] Weak (5] Weak (6] Highly leveraged b- (was N/A) Management & governance: Negative (-1 notch) Adequate B- (was CCC+)
RCP Vega nc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
RealPage In. (3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Redstone Buyer LLC [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Management & governance: Moderately Negative (-1 notch) ~ Adequate B-
Renaissance Holding Corp (3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
RingCentra,Inc. [3] Intermediate risk [4] Fair 4] Fair [4] Significant bb Adequate BB
Rocket Software Inc. (3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
52 Acquisiton Borrower Inc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
‘Salesforce.com Inc. [3] Intermediate risk [2] strong (2] strong [1] Minimal aa- Financial policy: Negative (-1 notch) Exceptional A+
ServiceNow Inc. 3] risk 3] y O] [1] Minimal a Financial policy: Negative (-1 notch) Exceptional A
SkillSoft Corp. (3] Intermediate risk [6] Vulnerable 6] Vulnerable [6] Highly leveraged b- Adequate B-
‘Smokey TopColLtd. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
SolarWinds Holdings In. (3] Intermediate risk [4] Fair (4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
‘SonicWall Hodings Lt [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Sovos Compliance LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
$S&C Technologies Holdings Inc. 3] risk 3] y O] [4] Significant bb+ Financial policy: Negative (-1 notch) Adequate B8
Starish Holdco LLC (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
StorableInc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
‘Symplr Software Intermediate Holdings In. (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N/A cce+
Tegrat18 Wealth Solutions nc. [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged N/A cec+
Tenable Holdings Inc. (3] Intermediate risk (5] Weak (5] Weak [4] Significant bb- Adequate 88-
ThoughtWorks Inc. [3] Intermediate risk (5] Weak (5] Weak [5] Aggressive b+ Comparable ratings analysis: Positive (+1 notch) Adequate B8-
Thiive Merger Sub LLC (3] Intermediate risk [6] Vulnerable 6] Vulnerable [6] Highly leveraged b- Adequate B-
Trimble nc. 3] risk 3] y O] 3] bbb- Strong BBB-
Twilo Inc. (3] Intermediate risk (5] Weak (5] Weak (3] Intermediate (was [5))  bb (was b+) Adequate 88
Uer Technologies Inc. [3] Intermediate risk [4] Fair 4] Fair [2] Modest (was [4]) bbb- (wasbb)  Comparable ratings analysis: Negative (-1 notch) Strong BB+ (was BB-)
UKG Inc. (3] Intermediate risk (4] Fair [4] Fair (6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-
Unisys Corp. [3] Intermediate risk [51 Weak 5] Weak [5) Aggressive b+ ﬁ:;:f;;ame e bl REEiha () e e Adequate B (was B+)
Upland Software Inc. (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
UST Holdings Ltd. [3] Intermediate risk (5] Weak (5] Weak [3] Intermediate bb Comparable ratings analysis: Negative (-1 notch) Adequate B8-
Veracode Parent L . (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Verint Systems Inc. [3] Intermediate risk [4] Fair 4] Fair [3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Strong B8
Verisign nc 3 risk &)} y 3 (1] Minimal a- Financial policy: Negative (-2 notches) Strong BBB
Verisk Analytics Inc 3] risk 3] y O] 3] bbb Strong BBB
Veritas Holdings Ltd. (3] Intermediate risk [4] Fair (4] Fair [6] Highly leveraged N/A ccc+
Verscend Holding Il Corp. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Adequate B
Virtusa HoldCo, Inc. (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B

VS Holding Inc. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b Adequate B
WatehGuard Technologies Inc. (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Waystar Technalogies, Inc. [3] Intermediate risk (5] Weak (5] Weak (5] Aggressive (was [6]) b+ (was b-) Adequate B+ (was B-)
Weld North Education LLG (3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Adequate B
Workday Inc. 3] risk 3] y O] [1] Minimal a Financial policy: Negative (-3 notches) Exceptional 888
World Wide Technology Holding Co. LLC (3] Intermediate risk [4] Fair (4] Fair [4] Significant bb Adequate 88
Xplor T1 LLC [3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b- Adequate B-
Zoominfo Technologies nc. (3] Intermediate risk [4] Fair (4] Fair [4] Significant bb Strong BB
Average scores for Technology - Software & Services 3.0 43 43 48

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores June 30, 2024
Company CICRA' Cash flow/leverage Anchor Gov&Groun Impact? FCLT? Rating
TELECOM & CABLE
Altce USA nc. 3] Intermediate risk 4] Fair (was [3]) 4] Fair (was [3) 6] Highly leveraged N/A (was b+) CCC+ (was B)
American Tower Corp 3] Intermediate risk [1] Excellent [1] Excellent 6] Highly leveraged bbb- Adequate B88B-

ATET nc. 3] Intermediate risk [2)Strong 2] Strong [4] Significant bbb Adequate 888
Aventiv Technologies LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged N CCC (was CC)
BCE Ine. 3] Intermediate risk [2)Strong 2] Strong [4] Significant bbb Comparable ratings analysis: Positive (+1 notch) Adequate B8B+
Block Communications Inc. 3] Intermediate risk 4] Fair 4] Fair 5] Aggressive (was [4]) bb- (was bb) Adequate BB- (was BB)
Cable One Inc. 13 risk 3] Satisfactor 3 [4] Significant bb+ Financial policy: Negative (-1 notch) Adequate 88
Cablevision Lightpath LLC 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged b Adequate Yes (-1 notch) B- (was B)
el Buyerinc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-

Charter Communications In. 3] Intermediate risk (2] Strong 2] Strong [5] Aggressive bb+ Adequate BB+
Cincinnai Bel Inc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-

Cogeco Communications (USA) Inc. 3] risk 3] y (31 y (5] Aggressive bb Financial policy: Negative (-1 notch) Adequate Yes (+1 notch) BB

Cogeco Communications nc. 3] risk 3] Satisfactor )] [4] Significant bbb- Financial policy: Negative (-1 notch) Strong BB+
Cogent Communications Group LLC 3] Intermediate risk 5] Weak (5] Weak [5] Aggressive b+ Adequate B+
Comeast Corp. 3] Intermediate risk [2)Strong 2] Strong 3] Intermediate a- Strong A

Connect Holding Il LLC 3] Intermediate risk 5] Weak (5] Weak 6] Highly leveraged N cce
Consolidsted Communications Holdings Inc. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Less than adequate B-

Cox Enterpriss Inc €] risk 3] Sati y 3] €] (was[2)) bbb (was bbb+) Strong 888

Crown Caste nc. 3] Intermediate risk [1] Excellent [1] Excellent 6] Highly leveraged bbb- Comparable ratings analysis: Positive (+1 notch) Adequate 888
DirecTV Entertainment Holdings LLC 3] Intermediate risk 6] Vulnerable (6] Vulnerable 3] Intermediate bb- Adequate B88-
EchoStar Corp. 3] Intermediate risk [6] Vulnerable 6] Vulnerable 6] Highly leveraged N/A cec-
Equinix nc 3] Intermediate risk [1] Excellent [1] Excellent [5] Aggressive bbb Adequate 888
Frontier Communications Holdings LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

iLLe 3] Intermediate risk 5] Weak (5] Weak [4] Significant bb- Financial policy: Negative (-1 notch) Adequate B+

Global TefLink Corp. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b Adequate B

Gogo e, 3] Intermediate risk 5] Weak (5] Weak [5] Aggressive b+ Adequate B+
‘Guardian US Holdco LLC. [3] Intermediate risk [4] Fair 4] Fair [6] Highly leveraged b ﬁ;’&‘:’;;ame ratings analysis: Negative (-1 notch, was Adequate B- (was B)
Intelsat SA 3] Intermediate risk 5] Weak (5] Weak 5] Aggressive (was [4]) b+ (was bb-) Adequate B+

Iidium Communications Inc. 3] Intermediate risk 5] Weak 5] Weak [4] Significant bb- Adequate B8-

Liberty Communications of Puerto Rico LLC 3] Intermediate risk 4] Fair 4] Fair [6] Highly leveraged (was [5] b (was bb-) Adequate Yes (+1 notch) B+

Logix Intermediate Holding Corp. 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged N/A CCC- (was CCO)
Lumen Technologies Inc. 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged N cec+
Wavenis Private Holdings I Ltd 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged N/A cce
Mediacom Communications Corp. ) risk €] y 3] y 2] Modest bbb+ Strong 888+
Mega Broadband Investments ntermediate | LLC 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+
Widcontinent Communications 3 risk 3 y 3] y [4] Significant bb+ Financial policy: Negative (-1 notch) Adequate BB
ORBCOMM Inc 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Less than adequate B-

Radiate Holdco LLC 3] Intermediate risk 4] Fair 4] Fair 6] Highly leveraged N cec+
Rogers Communications Inc. 3] Intermediate risk [2)Strong 2] Strong 5] Aggressive bb+ Comparable ratings analysis: Positive (+1 notch) Strong B888-

$BA Commurications Corp. 3] Intermediate risk [1] Excellent [1] Excellent 6] Highly leveraged bb+ Strong BB+
Speedcast Holdings Il LLC 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged b- Adequate B-
Telephone and Data Systems Inc 3] Intermediate risk (5] Weak (5] Weak [4] Significant bb- Capital structure: Positive (+1 notch) Adequate BB

Telesat Canada 3] Intermediate risk 5] Weak 5] Weak 6] Highly leveraged N/A cec
Telus Corp. 3] Intermediate risk (2] Strong 2] Strong 4] Significant bbb Adequate 888
T-Mobile US nc. 3] Intermediate risk [2)Strong 2] Strong [4] Significant bbb Adequate 888

US. TelePacific Holdings Corp. 3] Intermediate risk 6] Vulnerable (6] Vulnerable 6] Highly leveraged N cce

Unit Group Inc 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

Verizon Communications Inc. 3] Intermediate risk (2] Strong 2] Strong 3] Intermediate a- Comparable ratings analysis: Negative (-1 notch) Adequate BBB+
Viasat n. 3] Intermediate risk [4] Fair 4] Fair 5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Videatron Lee ) risk 3] Sati y 3] y 4] Significant bbb- (was bb+) Adequate BBB- (was BB+)
WideOpenWest Finance LLC [3] Intermediate risk [5] Weak 5] Weak [5] Aggressive b+ 5;’:(‘:’;;”‘9 ratings analysis: Negative (-1 notch, was Less than adequate B (was B+)
Windstream Holdings | LLC 3] Intermediate risk (5] Weak (5] Weak [6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Adequate B-

Zayo Group Holdings In. 3] Intermediate risk [4] Fair 4] Fair 6] Highly leveraged b Comparable ratings analysis: Negative (-1 notch) Less than adequate B-

Average scores for Telecom & Cable 3.0 38 3.8 5.1

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
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NA Corporate Rating Component Scores June 30, 2024

Company CIcRA' itive position _ Business risk ash Anchor Modifiers (active) Liquidity Impact? FCLT? Rating

TRANSPORTATION CYCLIC

Air Canada 5] High risk 3] Satisfactory 4] Fair 4) Significant (was [5) bb (was bb-) Strong B8 (was BB-)
Alaska Alr Group nc. 5] High risk 3] Satisfactory 4] Fair 3] Intermediate bb+ Comparable ratings analysis: Negative (-1 notch) Strong 88
Alegiant Travel o, 5] High risk 4] Fair (5] Weak 5] Aggressive b+ Adequate B+
American Aines Group I 5] High risk 3] Satisfactory 4] Fair 5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+
Cariage Purchaser nc 5] High risk (5] Weak (5] Weak 6] Highly leveraged b Adequate B
Delta Ar Lines Inc 5] High risk [1] Excellent [3] Satisfactory 4] Significant bb+ Strong 8B+
Forward A Corporation 3] Intermediate risk 4] Fair (4] Fair [6] Highly leveraged (was [5] b (was bb-) Adequate 8 (was BB-)
Hawaiian Holdings Inc. 5] High risk 4] Fair 5] Weak 6] Highly leveraged b- Adequate 8-
8. Hunt Transport Services Inc. 5] High risk 2] Strong (4] Fair [1] Minimal bbb Comparable ratings analysis: Positive (+1 notch) Strong BBB+
JetBlue Airways Corp. [5] High risk [4] Fair [5] Weak 6] Highly leveraged (was [5] b- (was b+) ﬁ;’x’;:ame LethezanalyaisRostcheliginotcbies Adequate B (was B+)
Kenan Advantage Group nc. 5] High risk 3] Satisfactory (4] Fair 6] Highly leveraged b Adequate B
Kirby Corp. [5] High risk [1] Excellent [3] Satisfactory 3] Intermediate (was [4]) bbb (was bbb-) Strong BBB (was BBB-)
Rand Paront LLC 5] High risk 3] Satisfactory 4] Fair 5] Aggressive bb- Adequate B8-
Recess HoldCo LLC 5] High risk 3] Satisfactory 4] Fair 6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+
Seaspan Corp. 5] High risk 3] Satisfactory 4] Fair 5] Aggressive bb- Adequate B8-
Southwest Arines Co. 5] High risk [1] Excellent [3] Satisfactory 121 Modest bbb+ Comparable ratings analysis: Negative (-1 notch) Exceptional 888
5] High risk (5] Weak (was [4]) (5] Weak 6] Highly leveraged N/A (was b) CCC (was B)
5] High risk 2] Strong 4] Fair 5] Aggressive bb- Strong B8-
5] High risk 3] Satisfactory (4] Fair 6] Highly leveraged b Adequate B (was B-)
XPO, Inc 5] High risk 3] Satisfactory 4] Fair 3] Intermediate bb+ Adequate 8B+

‘Average scores for Transportation Cyclical 4.9 3.0 4 47

TRANSPORTATION INFRASTRUCTURE

National Rilroad Passenger Corp. (Amirak) 2] Low risk 3] Satisfactory 3] Satisfactory [2] Modest bbb+ Strong Yes (+2 notches) A

‘Average scores for Transportation Infrastructure 2.0 3.0 3.0 2.0

UNREGULATED POWER & GAS
Calpine Corp. [4] Moderately highrisk 4] Fair 4] Fair 5] Aggressive bb- Adequate B8-

Captal Power Corp. [4] Moderately highrisk (2] Strong (3] Satisfactory 4] Significant bbb- Adequate 888-

Constellation Energy Generation LLC [4] Moderately highrisk  [1] Excellent [2] strong 3] Intermediate bbb+ Strong B8BB+

Constolation Renewables, LLC [4] Moderately highrisk 4] Fair (4] Fair [6] Highly leveraged b Comparable ratings analysis: Positive (+1 notch) Adequate B+

Granite Generation LLC [4] Moderately highrisk 5] Weak (5] Weak 5] Aggressive b+ Adequate B+

National Grid Generation LLC [4] Moderately highrisk 4] Fair (4] Fair (3] Intermediate bb+ Comparable ratings analysis: Positive (+1 notch) Adequate Yes (+1 notch) BBB

NextEra Energy Pariners L. [4] Moderately highrisk  [1] Excellent [2] strong 6] Highly leveraged bb Adequate B8

NRG Energy Inc. [4] Moderately highrisk (3] Satisfactory (3] Satisfactory [4] Significant bb+ Comparable ratings analysis: Negative (-1 notch) Adequate BB

NSG Holdings LLC [4] Moderately highrisk 4] Fair 4] Fair [1] Minimal bbb- Comparable ratings analysis: Negative (-1 notch) Adequate BB+

PSEG Power LLC [4] Moderately highrisk (3] Sati y 3] €] bbb Adequate 888

Reworld Holding Corporation 3] risk 3] Satisfactor O] 6] Highly leveraged b+ Adequate B+

Southern Power Co. [4] Moderately highrisk (2] Strong (3] Satisfactory 4] Significant bbb- (was bb+) Adequate Yes (+2 notches) BBB+ (was BBB)
Talen Energy Supply LLC [4] Moderately highrisk 4] Fair 4] Fair [5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate B+

TerraForm Global Inc. [4] Moderately highrisk (4] Fair (4] Fair (5] Aggressive bb- Comparable ratings analysis: Negative (-1 notch) Adequate Yes (+1 notch) BB-

TransAlta Corp. [4] Moderately highrisk (2] Strong 3] Satisfactory 5] Aggressive bb Comparable ratings analysis: Positive (+1 notch) Adequate BB+

Vistra Corp. [4] Moderately highrisk (3] Satisfactory (3] Satisfactory [4] Significant bb+ Comparable ratings analysis: Negative (-1 notch) Adequate BB

Average scores for Unregulated Power & Gas 39 31 34 43

"Corporate Industry and Country Risk Assessment. ?Active impact on rating from group/government influence. *Foreign Currency Long Term Corporate Credit Rating.
S&P Global Ratings
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https://www.capitaliq.com/CIQDotNet/RatingsDirect/GCPTearsheet.aspx?companyId=3055198
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		Component Scores Extract: NA		Business Risk Profile						Financial Risk Profile

		Company		CICRA (Corporate Industry & Country Risk Assessment)		Competitive position		Business risk		Cash flow and leverage		Anchor		Modifiers (active)		Liquidity		Group/Gov Impact		FC LT 
Rating



		AEROSPACE & DEFENSE																				Copyright ( c ) 2024 by S&P Global Ratings, a division of S&P Global Inc. All rights reserved.

		AAR Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate (was [2])		bb (was bb+)				Adequate				BB (was BB+)		No content (including ratings, credit-related analyses and data, valuations, model, software or other application or

		ADS Tactical Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+		output therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or

		Advanced Integration Technology L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+		distributed in any form by any means, or stored in a database or retrieval system, without the prior written

		Amentum Holdings LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B		permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content

		API Holdings III Corp.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+		shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well

		Arcline FM Holdings LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B		as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not

		Barnes Group Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB		guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are

		Boeing Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb		Management & governance: Negative (-2 notches)
Comparable ratings analysis: Positive (+1 notch, was Negative)		Strong				BBB-		not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results

		Bombardier Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)				Adequate				B+ (was B)		obtained from the use of the Content, or for the security or maintenance of any data input by the user.

		Booz Allen Hamilton Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-		The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR 

		BWX Technologies Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB		R IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY

		CACI International Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Financial policy: Negative (-1 notch)		Adequate				BB+		Y OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS,

		CAE Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Adequate				BBB-		SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED

		Chromalloy Corporation		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B		OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION.

		Dynasty Acquisition Co. Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-		. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary,

		Forming Machining Industries Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC		compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses

		General Electric Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+		(including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence)

		HDT Holdco Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC		in connection with any use of the Content even if advised of the possibility of such damages

		Hexcel Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Comparable ratings analysis: Negative (-1 notch)		Strong				BB+

		Howmet Aerospace Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-		Credit-related and other analyses, including ratings, and statements in the Content are statements of 

		Huntington Ingalls Industries Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB-		opinion as of the date they are expressed and not statements of fact. S&P's opinions, analyses, and

		KBR Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Financial policy: Negative (-1 notch)		Adequate				BB		rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell

		L3Harris Technologies Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB		any securities or to make any investment decisions, and do not address the suitability of any security.

		Leidos Holdings Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-		S&P assumes no obligation to update the Content following publication in any form or format.

		Lockheed Martin Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Strong				A-		The Content should not be relied on and is not a substitute for the skill, judgment, and experience of the user,

		LSF11 Trinity Bidco, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B		its management, employees, advisors, and/or clients when making investment and other business

		MAG DS Corp		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-		decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such.

		Moog Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+		While S&P has obtained information from sources it believes to be reliable, S&P 

		New Constellis Borrower LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+		does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

		Nordam Group LLC (The)		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-		 Rating-related publications may be published for a variety of reasons

		Northrop Grumman Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB+		that are not necessarily dependent on action by rating committees, including,

		Novaria Group		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-		but not limited to, the publication of a periodic update on a credit rating and related analyses.

		Ovation Parent, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Peraton Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B		To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction

		PM General Purchaser LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-		a rating issued in another jurisdiction for certain regulatory purposes, 

		Propulsion Acquisition LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B		S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and

		RTX Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB+		in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment,

		Science Applications International Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB+		withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been

		Spirit AeroSystems Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B		suffered on account thereof.

		Textron Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		TransDigm Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Adequate				BB- (was B+)		S&P Global keeps certain activities of its business unites separate from each other in order to preserve the

		Triumph Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC+)		independence and objectivity of their respective activities. As a result, certain divisions of S&P may

		Average scores for Aerospace & Defense		3.00		4.02		4.02		4.69												have information that is not available to other S&P business unites. S&P has established policies and

																						procedures to maintain the confidentiality of certain non-public information received in connection with

		AGRIBUSINESS & COMMODITY FOODS																				each analytical process.

		Alltech Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		American Crystal Sugar Co.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Adequate				BBB+		S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters

		Archer Daniels Midland Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Positive (+1 notch)		Strong				A		of securities or from obligors. S&P reserves the right to disseminate its opinions and analyses. S&P's

		Bunge Global S.A.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+		public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of

		Cargill Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Positive (+1 notch)		Strong				A		charge), and www.ratingsdirect.com (subscription), and may be

		Dairy Farmers of America Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB		distributed through other means, including via S&P publications and third-party redistributors. Additional

		Darling Ingredients Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+		information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

		Dole PLC		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Ingredion Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB		STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

		Lamb Weston Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB+

		Pilgrim's Pride Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong		Yes (+1 notch)		BBB-		

		Primary Products Investments LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Savage Enterprises LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Sierra Enterprises LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Simmons Foods Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Smithfield Foods Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong		Yes (+1 notch)		BBB-

		Tyson Foods Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Universal Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Walnut Sycamore Holdings LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Average scores for Agribusiness & Commodity Foods		3.05		3.53		3.53		3.95										

																				

		AGRICULTURAL CO-OPERATIVES																		

		Land O'Lakes Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Average scores for Agricultural Co-Operatives		3.00		3.00		3.00		3.00										

																				

		AUTO OEM																		

		Ford Motor Co.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		General Motors Co.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		PACCAR Inc.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[1] Minimal		a		Comparable ratings analysis: Positive (+1 notch)		Strong				A+

		Tesla Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Average scores for Auto OEM		4.00		2.75		3.00		2.25										

																				

		AUTO SUPPLIERS																		

		Accuride Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Adient PLC		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		American Axle & Manufacturing Holdings Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Aptiv PLC		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Autokiniton US Holdings Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		BorgWarner Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Burgess Point Purchaser Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Clarios Global L.P.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive (was [6])		bb (was b+)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BB- (was B+)

		Commercial Vehicle Group Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[4] Significant (was [5])		b+ (was b)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B

		Cooper-Standard Holdings Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Dana Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Strong				BB-

		First Brands Group LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Goodyear Tire & Rubber Co. (The)		[4] Moderately high risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Liquidity: Strong (+1 notch)		Strong				B+

		Harman International Industries Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong		Yes (+3 notches)		A

		Holley Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was b-)				Adequate				B (was B-)

		IXS Holdings Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC+)

		K&N Parent Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Lear Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		LKQ Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Magna International Inc.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[1] Minimal		a-				Strong				A-

		PHINIA Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB+

		Power Stop LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		RC Buyer Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Sensata Technologies B.V.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Strong				BB+

		Stoneridge Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Superior Industries International Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-		Capital structure: Negative (-1 notch)		Less than adequate				B-

		Tenneco Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		TI Fluid Systems PLC		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Visteon Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[3] Intermediate (was [4])		bb (was bb-)				Adequate				BB (was BB-)

		Wabash National Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Wheel Pros Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Average scores for Auto Suppliers		4.00		4.26		4.29		4.58										

																				

		BRANDED NONDURABLES																		

		8th Avenue Food & Provisions Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Altria Group Inc.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		American Greetings Corp.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Anastasia Holdings LLC		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC (was CCC+)

		Arterra Wines Canada Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Aspire Bakeries Holdings LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Authentic Brands Group LLC		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		B&G Foods Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was b-)		Capital structure: Negative (-1 notch, was Neutral)		Adequate				B-

		Bacardi Ltd.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB-

		Badger Finance LLC		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC- (was CCC)

		BCPE North Star Holdings L.P.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		BellRing Brands Inc.		[2] Low risk		[5] Weak		[5] Weak		[3] Intermediate (was [4])		bb (was bb-)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB- (was B+)

		Blue Ribbon LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+ (was CCC)

		Brown-Forman Corp.		[2] Low risk		[2] Strong		[2] Strong		[2] Modest		a		Financial policy: Negative (-1 notch)		Strong				A-

		Campbell Soup Co.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Adequate				BBB-

		Canada Goose Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB-

		Carter's Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Financial policy: Negative (-1 notch)		Strong				BB+

		Central Garden & Pet Co.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		Champ Acquisition Corp.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		CHG PPC Intermediate II LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Chobani Global Holdings LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was b-)				Adequate				B (was B-)

		Church & Dwight Co. Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+

		City Brewing Co. LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC)

		Clorox Co.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Coca-Cola Co. (The)		[2] Low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+				Adequate				A+

		Coca-Cola Consolidated Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate (was [2])		bbb- (was bbb+)		Comparable ratings analysis: Positive (+1 notch, was Negative)		Adequate		Yes (+1 notch)		BBB+

		Colgate-Palmolive Co.		[2] Low risk		[2] Strong (was [1])		[2] Strong (was [1])		[2] Modest		a+ (was aa)				Strong				A+ (was AA-)

		Conagra Brands Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Adequate				BBB-

		Constellation Brands Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Coty Inc.		[2] Low risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Crocs Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[2] Modest (was [3])		bb+ (was bb)		Comparable ratings analysis: Negative (-1 notch)		Strong				BB (was BB-)

		Del Monte Foods Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		N/A (was b+)								CCC+ (was B)

		Edgewell Personal Care Co.		[2] Low risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Elevate Textiles Holding Corp		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Energizer Holdings Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Estee Lauder Cos. Inc. (The)		[2] Low risk		[2] Strong		[2] Strong		[2] Modest		a				Strong				A

		FFP Holdings Group Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC (was B-)

		Fiesta Purchaser, Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Flowers Foods Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Fossil Group Inc.		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC (was CCC+)

		General Mills Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		G-III Apparel Group Ltd.		[2] Low risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Hanesbrands Inc.		[2] Low risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Herbalife Ltd.		[2] Low risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B (was B+)

		Hershey Co. (The)		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Positive (+1 notch)		Strong				A

		H-Food Holdings LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC- (was CCC)

		High Liner Foods Inc.		[2] Low risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)				Adequate				B+ (was B)

		Hormel Foods Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Positive (+1 notch)		Strong				A-

		International Flavors & Fragrances Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB-

		INW Manufacturing LLC		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC

		J.M. Smucker Co. (The)		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Journey Personal Care Holdings Ltd.		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Kenvue Inc.		[2] Low risk		[2] Strong		[2] Strong		[2] Modest		a+		Comparable ratings analysis: Negative (-1 notch)		Strong				A

		Keurig Dr Pepper Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Kimberly-Clark Corp.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Positive (+1 notch)		Strong				A

		Knowlton Development Corp. Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		KNS Holdco LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC+ (was B-)

		Kontoor Brands Inc.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Kraft Heinz Co. (The)		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Kronos Acquisition Holdings Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Levi Strauss & Co.		[2] Low risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Financial policy: Negative (-1 notch)		Strong				BB+

		Mad Engine Global LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Mars Inc.		[2] Low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a		Comparable ratings analysis: Positive (+1 notch)		Strong				A+

		Max US Bidco Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		McCormick & Co. Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Molson Coors Beverage Co.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Mondelez International Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Monogram Food Solutions LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was b-)				Adequate				B (was B-)

		Naked Juice LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Nathan's Famous Inc.		[2] Low risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Newell Brands Inc.		[3] Intermediate risk		[4] Fair (was [3])		[4] Fair (was [3])		[5] Aggressive		bb- (was bb)				Adequate				BB- (was BB)

		Nike Inc.		[2] Low risk		[2] Strong		[2] Strong		[1] Minimal		aa-				Exceptional				AA-

		Olaplex		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Outerstuff LLC		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		P&L Development Holdings LLC		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC (was CCC+)

		PDC Wellness & Personal Care Co.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		PepsiCo Inc.		[2] Low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+				Strong				A+

		PetIQ Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		pH Beauty Holdings I Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		Post Holdings Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Premier Brands Group Holdings LLC		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC

		Prestige Consumer Healthcare Inc.		[2] Low risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Primo Water Corp.		[2] Low risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Procter & Gamble Co.		[2] Low risk		[1] Excellent		[1] Excellent		[2] Modest		aa		Comparable ratings analysis: Negative (-1 notch)		Strong				AA-

		PVH Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Financial policy: Negative (-1 notch)		Strong				BBB-

		Ralph Lauren Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-				Strong				A-

		Reynolds Consumer Products Inc.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate (was [4])		bb+ (was bb)				Strong				BB+ (was BB)

		Rodan & Fields LLC		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC- (was CCC)

		S. C. Johnson & Son Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Positive (+1 notch)		Strong				A-

		Scotts Miracle-Gro Co. (The)		[2] Low risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Shearer's Foods LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Simply Good Foods Co. (The)		[2] Low risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Financial policy: Negative (-1 notch)		Adequate				BB-

		Spectrum Brands Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate (was [6])		bb (was b-)		Financial policy: Negative (-1 notch, was Neutral)
Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B+ (was B)

		Thrasio Holdings, Inc.		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC

		TreeHouse Foods Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Triton Water Holdings Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Turning Point Brands Inc.		[2] Low risk		[5] Weak		[5] Weak		[4] Significant (was [5])		bb- (was b+)		Financial policy: Negative (-1 notch, was Neutral)		Adequate				B+

		Under Armour Inc.		[2] Low risk		[5] Weak (was [4])		[5] Weak (was [4])		[4] Significant (was [3])		bb- (was bb+)				Adequate				BB- (was BB)

		Utz Brands Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Varsity Brands Holdings Co LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Vector Group Ltd.		[2] Low risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		VF Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant (was [3])		bbb- (was bbb)				Adequate				BBB- (was BBB)

		WH Intermediate LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Whole Earth Brands Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Wolverine World Wide Inc.		[2] Low risk		[5] Weak (was [4])		[5] Weak (was [4])		[6] Highly leveraged (was [5])		b (was bb-)				Adequate				B (was B+)

		Woof Intermediate Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		YS Garments LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		Average scores for Branded Nondurables		2.05		4.09		4.09		4.59										

																				

		BUILDING MATERIALS																		

		84 Lumber Co.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb				Adequate				BB (was BB-)

		ACProducts Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		Advanced Drainage Systems Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		AHF Parent Holding Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Allegion PLC		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+		Comparable ratings analysis: Negative (-1 notch)		Exceptional				BBB

		American Builders & Contractors Supply Co. Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		AmeriTex Holdco Intermediate, LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Apex Tool Group LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Arcosa Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb				Adequate				BB

		Azek Group LLC (The)		[3] Intermediate risk		[4] Fair (was [5])		[4] Fair (was [5])		[4] Significant		bb (was bb-)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BB-

		Beacon Roofing Supply Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Strong				BB-

		BlueLinx Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Builders FirstSource Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		Carrier Global Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Chamberlain Group LLC (The)		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Core & Main L.P.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant (was [5])		bb (was bb-)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB- (was B+)

		Cornerstone Building Brands Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		CP Atlas Buyer Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		DiversiTech Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Eagle Materials Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Eco Material Technologies Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Ferguson PLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		Foley Products Co. LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Fortune Brands Innovations, Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Foundation Building Materials Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		GeoStabilization International		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		GMS Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Strong				BB-

		Griffon Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Groupe Solmax Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Guardian Industries Resources LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Exceptional		Yes (+1 notch)		A-

		Gulfside Supply Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Interface Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		IPS Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		James Hardie International Group Ltd.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Janus International Group LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive (was [6])		bb- (was b)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B+ (was B)

		Jeld-Wen Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Strong				BB-

		Johnson Controls International PLC		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		Knife River Corporation		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Kodiak Building Partners Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)				Adequate				B+ (was B)

		LBM Acquisition LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Lennox International Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Mannington Mills Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Martin Marietta Materials Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		Masco Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Exceptional				BBB

		MasterBrand, Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Mativ Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		b (was b+)				Adequate				B (was B+)

		MI Windows and Doors LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Mohawk Industries Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		New AMI I LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		New Enterprise Stone & Lime Co. Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Oscar AcquisitionCo LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Owens Corning		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Park River Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Plaskolite PPC Intermediate II LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Quikrete Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant (was [5])		bb (was bb-)				Strong				BB (was BB-)

		Sabre Industries Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		SiteOne Landscape Supply Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Smyrna Ready Mix Concrete		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Specialty Building Products Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		SRS Distribution Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Standard Building Solutions Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Positive (+1 notch)		Strong				BB+

		Stanley Black & Decker Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Strong				A-

		Summit Materials LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Strong				BB+ (was BB)

		Tamko Building Products LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Financial policy: Negative (-1 notch)		Adequate				BB-

		Trane Technologies PLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Exceptional				BBB+

		Trulite Holding Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Valmont Industries Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		Vulcan Materials Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		Werner FinCo L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		White Cap Supply Holdings LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Wilsonart LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Zurn Elkay Water Solutions Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Average scores for Building Materials		3.00		4.01		4.01		4.61										

																				

		BUSINESS & CONSUMER SERVICES																		

		A&V Holdings Holdco LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Access CIG LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		ADT Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Adtalem Global Education Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Strong				BB

		Advantage Solutions Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		b (was b+)				Adequate				B (was B+)

		AG Group Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Agiliti Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		b (was b+)				Adequate				B (was B+)

		AIP RD Buyer Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		AlixPartners LLP		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Amdocs Ltd.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Financial policy: Negative (-2 notches)		Strong				BBB

		American Auto Auction Group LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		American Public Education Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		American Tire Distributors Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC+ (was B-)

		AMN Healthcare Services Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate (was [2])		bb+ (was bbb-)				Strong				BB+

		AMS Intermediate Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Anywhere Real Estate Group LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Liquidity: Strong (+1 notch)
Comparable ratings analysis: Negative (-1 notch)		Strong				B

		Apple Bidco, LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		APX Group Holdings Inc. (A/K/A Vivint)		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate		Yes (+3 notches)		BB-

		Aramark		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb				Strong				BB

		Aramsco Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		ARS Intermediate Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Ascend Learning LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Ascensus Group Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		ASGN Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		ASP Dream Acquisition Co. LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Asplundh Tree Expert LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant (was [3])		bb+ (was bbb-)				Adequate				BB+ (was BBB-)

		Atlas CC Holding LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Atlas Ontario LP		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Automatic Data Processing Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[1] Minimal		aa		Comparable ratings analysis: Negative (-1 notch)		Exceptional				AA-

		Avantor Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+

		Avatar Holdco LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		AVSC Holding Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Balrog Acquisition Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		BCPE Empire Holdings Inc.		[3] Intermediate risk		[4] Fair (was [5])		[4] Fair (was [5])		[6] Highly leveraged		b (was b-)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B-

		Berlin Packaging LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		BetaNXT, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		BIFM UK Buyer Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-		Comparable ratings analysis: Positive (+1 notch)		Adequate				B

		Bright Horizons Family Solutions LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		BrightView Landscapes LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Brink's Co. (The)		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant (was [5])		bb+ (was bb)				Adequate				BB+ (was BB)

		Brown Bidco Ltd.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		Buccaneer Intermediate Holdco Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		C&S Group Enterprises LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Cardinal Health Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Carriage Services Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Cast & Crew LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		CB Poly Investments LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		CD&R Vialto UK Intermediate 3 Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Cencora Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+

		Certara Holdco Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate (was [4])		bb (was bb-)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB- (was B+)

		Charles River Laboratories International Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Chefs' Warehouse Inc. (The)		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		CHG Healthcare Services Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Cintas Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Positive (+1 notch)		Strong				A-

		Civeo Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Clario Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		CoAdvantage Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Concentrix Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Conservice Group Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Convergint Technology Group Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		CoolSys Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		CoreCivic Inc.		[3] Intermediate risk		[4] Fair (was [5])		[4] Fair (was [5])		[4] Significant		bb (was bb-)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BB-

		Covetrus, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		CPI Card Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)				Adequate				B+ (was B)

		CRCI Longhorn Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		CSG Systems International Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[1] Minimal		bbb-		Financial policy: Negative (-1 notch)		Strong				BB+

		CT Technologies Intermediate Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		CWT Group, LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Dealer Tire Financial LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Divisions Holding Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Duff & Phelps Holdings Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Eisner Advisory Group LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Elevate PFS Parent Holdings Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		EmployBridge Holding Co.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Ensemble RCM LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Adequate				B

		EP Global Production Solutions LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was b-)				Adequate				B (was B-)

		Equifax Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Escape Velocity Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		ExamWorks BidCo Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Exela Technologies Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		Fair Isaac Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		First Advantage Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		FleetPride Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Flynn Canada Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Fortna Group, Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Fortrea Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Foundever Group SA		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		FTI Consulting Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Comparable ratings analysis: Negative (-1 notch)		Strong				BB+

		Garda World Security Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Genuine Financial Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		GEO Group Inc. (The)		[3] Intermediate risk		[4] Fair (was [5])		[4] Fair (was [5])		[5] Aggressive (was [6])		bb- (was b)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B+ (was B)

		Getty Images Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Global Business Travel Group, Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Global IID Parent LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Gloves Buyer Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Golden State Buyer Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		GoodRx Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		GPD Cos. Parent Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Grant Thornton Advisors LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Grubhub Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		H&R Block Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB

		Halo Buyer Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		HealthChannels Intermediate HoldCo LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC

		HealthEquity Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Strong				BB

		Highline Aftermarket Acquisition Parent LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		ImageFirst Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Ingenovis Health Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Inizio Group Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Inmar Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Installed Building Products Inc		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		IntouchCX Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		iQor Holdings Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC

		IQVIA Holdings Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant (was [5])		bbb- (was bb)		Financial policy: Negative (-1 notch, was Neutral)		Strong				BB+

		Iron Mountain Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB-

		KAMC Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC+)

		KeHE Distributors Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Knot Worldwide Inc. (The)		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Korn Ferry		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		KUEHG Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Learning Care Group (US) No. 2 Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Legence Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		LHS Borrower LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Liquid Tech Solutions Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		LS Parent Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		LSCS Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Mamba Purchaser Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		ManpowerGroup Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Mars Intermediate Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Maximus Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		McKesson Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		McKissock Investment Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Medical Solutions Parent Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		MedImpact Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-		Management & governance: Negative (-1 notch)		Adequate				B+

		Medline Borrower L.P.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		Mercury Parent LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Moran Foods LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		OCM System One Buyer CTB LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		OMNIA Partners Inc.		[3] Intermediate risk		[4] Fair (was [5])		[4] Fair (was [5])		[6] Highly leveraged		b				Adequate				B

		OPENLANE Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Orion Advisor Solutions Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Outdoor Home Services Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Owens & Minor Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Packers Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		PAI Holdco Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC+ (was B-)

		Parexel Midco Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Performance Food Group Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Planet Holdco 2 Ltd		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Plusgrade Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Precision Medicine Group Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Prometric Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Proof Topco LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Quantum Health Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Quirch Foods Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		R1 RCM Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		RE/MAX LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Reliance Intermediate Holdings L.P.		[3] Intermediate risk		[2] Strong		[2] Strong		[5] Aggressive		bb+				Adequate		Yes (+1 notch)		BBB-

		Rithum Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		RXB Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Ryan LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		S&S Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Saber Intermediate Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Sabre Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Safeguard Purchaser LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Service Corp. International		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+

		Signal Parent Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		SIRVA Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A (was b-)								CCC (was B-)

		Skopima Consilio Parent LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Soliant Lower Intermediate LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Sotera Health Holdings LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Specialty Pharma III Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Spin Holdco Inc. d/b/a CSC ServiceWorks		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Spring Education Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Staples Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Star Parent Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Sysco Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Target Hospitality Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Tecta America Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Tempo Acquisition LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Teneo Global LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Teranet Holdings L.P.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[6] Highly leveraged		bb+				Adequate		Yes (+1 notch)		BBB-

		Thermostat Purchaser III Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		TKC Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		TMK Hawk Parent Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was N/A)		Comparable ratings analysis: Negative (-1 notch)		Less than adequate				B- (was CC)

		TopBuild Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Tosca Services LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Transnetwork, LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		b (was b+)				Adequate				B

		TransUnion		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Positive (+1 notch)		Strong				BB+

		TricorBraun Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		TriNet Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb				Strong				BB

		TTF Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		UL Solutions Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Financial policy: Negative (-1 notch)		Strong				BBB

		United Natural Foods Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		US Foods Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		Vaco Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)				Adequate				B- (was B)

		Veregy Intermediate Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Verra Mobility Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Vestis Corporation		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Vizient Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		VSTG Acquisition Parent Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		VT TopCo Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		W3 Topco LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Wand NewCo 3 Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		WASH Multifamily Acquisition Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		WCG Purchaser Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		WellPath Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		West Technology Group LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Windsor Holdings III LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Strong				B+

		WMB Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Wrench Group LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		WW International Inc.		[3] Intermediate risk		[6] Vulnerable (was [5])		[6] Vulnerable (was [5])		[6] Highly leveraged		N/A (was b)								CCC+ (was B-)

		ZipRecruiter Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [4])		b+ (was bb-)				Adequate				B+ (was BB-)

		Average scores for Business & Consumer Services		3.00		4.50		4.50		5.32										

																				

		CAPITAL GOODS																		

		3M Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate (was [4])		a- (was bbb)		Management & governance: Moderately Negative (-1 notch)		Adequate				BBB+

		Acuity Brands Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB

		AGCO Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB-

		Alta Equipment Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		American Trailer World Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		AMETEK Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Adequate				BBB+

		Amsted Industries Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Array Technologies Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		ASP Unifrax Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		ATS Corporation		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		C&D Technologies Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		Carlisle Cos. Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Financial policy: Negative (-1 notch)		Strong				BBB

		Caterpillar Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[2] Modest		a+		Financial policy: Negative (-1 notch)		Strong				A

		Chart Industries Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant (was [5])		bb (was bb-)		Financial policy: Negative (-1 notch, was Neutral)		Adequate				BB- (was B+)

		Columbus McKinnon Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Concrete Pumping Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B

		CPM Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Cummins Inc.		[3] Intermediate risk		[3] Satisfactory (was [2])		[3] Satisfactory (was [2])		[1] Minimal		a (was aa-)				Adequate				A (was A+)

		Custom Truck One Source Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Deere & Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Positive (+1 notch)		Strong				A

		DexKo Global Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Discovery Energy Holdings IV, LP		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Dover Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+

		DS Parent Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		DXP Enterprises Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Eaton Corp. PLC		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Strong				A-

		Emerson Electric Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[1] Minimal		aa-		Financial policy: Negative (-2 notches)		Strong				A

		EMRLD Borrower LP		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB-

		EnerSys		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Engineered Machinery Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		EnPro Industries Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		EquipmentShare.com Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B (was B-)

		ESAB Corporation		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		FCG Acquisitions Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		FGI Acquisition Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Filtration Group Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Finning International Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+

		Flowserve Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Form Technologies LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Fortive Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		FR Flow Control Midco Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Gates Global LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive (was [6])		bb- (was b)				Adequate				BB- (was B+)

		GE Vernova Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[1] Minimal		bbb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB-

		Generac Power Systems Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		Grainger (W.W.) Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[1] Minimal		aa-		Financial policy: Negative (-1 notch)		Strong				A+

		Greenbrier Cos. Inc. (The)		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		H&E Equipment Services Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB-

		Heico Cos. LLC (The)		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB-

		HERC Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB (was BB-)

		Hillenbrand Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+

		Honeywell International Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[2] Modest		a+		Financial policy: Negative (-1 notch)		Strong				A

		Hubbell Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		Hyperion Materials & Technologies Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Hyster-Yale, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b-)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B (was B-)

		IDEX Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB

		Illinois Tool Works Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[2] Modest		a+				Strong				A+

		Indicor LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Ingersoll Rand Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Financial policy: Negative (-1 notch)		Strong				BBB (was BBB-)

		ITT Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		J.B. Poindexter & Co. Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Johnstone Supply Intermediate, LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		JSG I Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Kennametal Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Kito Crosby Limited		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Leggett & Platt Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb- (was bbb)				Adequate				BBB- (was BBB)

		LSF12 Badger Bidco, LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		LTI Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Madison IAQ LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B (was B-)

		Manitowoc Co. Inc. (The)		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Mattr Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Maxim Crane Works Holdings Capital LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Merlin Buyer Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Mirion Technologies Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant (was [6])		bb- (was b)		Financial policy: Negative (-1 notch, was Neutral)		Adequate				B+ (was B)

		MRC Global (US) Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B (was B-)

		Mueller Water Products Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Nordson Corporation		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB

		Novae LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		nVent Electric PLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Oshkosh Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		OT Merger Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Otis Worldwide Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Parker-Hannifin Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Financial policy: Negative (-1 notch)		Adequate				BBB+

		Park-Ohio Industries Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was b-)				Adequate				B (was B-)

		Peacock Intermediate Holding II L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Pentair PLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Pro Mach Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		RB Global, Inc		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB+

		RBC Bearings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB

		Regal Rexnord Corporation		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB+

		Resideo Technologies Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant (was [3])		bb+ (was bbb-)				Adequate				BB+

		Rockwell Automation Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Positive (+1 notch)		Strong				A

		Roper Technologies Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		Sensience, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC- (was CCC)

		Shape Technologies Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		Snap-on Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-				Strong				A-

		SPX FLOW Inc		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B (was B-)

		Star UK Midco Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Sunsource Borrower, LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B (was B-)

		Tailwind Smith Cooper Holdings Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Teledyne Technologies Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Terex Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Financial policy: Negative (-1 notch)		Adequate				BB

		Timken Co.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Titan International Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Titan Purchaser, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		TJC Spartech Acquisition Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC+ (was B-)

		Toro Co. (The)		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		United Rentals Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate (was [4])		bbb- (was bb+)		Financial policy: Negative (-1 notch, was Neutral)		Adequate				BB+

		Vector WP MidCo Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Veralto Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Vertiv Group Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Victory Buyer LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Vontier Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Wastequip LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC (was CCC+)

		Watlow Electric Manufacturing Co.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		WEC US Holdings Ltd		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+ (was B)

		WESCO International Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Financial policy: Negative (-1 notch)		Adequate				BB

		Westinghouse Air Brake Technologies Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate (was [4])		bbb (was bbb-)				Strong				BBB (was BBB-)

		WireCo WorldGroup Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Worthington Industries Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest		bbb-				Strong				BBB-

		Xylem		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Average scores for Capital Goods		3.01		3.91		3.91		4.25										

																				

		COMMODITY CHEMICALS																		

		Albaugh LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Ascend Performance Materials Operations LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		b (was b+)				Adequate				B (was B+)

		Cabot Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		CF Industries Holdings Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Chemours Co. (The)		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Management & governance: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate				BB- (was BB)

		Chevron Phillips Chemical Co. LLC		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Adequate		Yes (+1 notch)		A-

		CVR Partners L.P.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate		Yes (-1 notch)		B+

		FXI Holdings Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Geon Performance Solutions LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Invista Equities LLC		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant (was [3])		bb (was bb+)				Adequate		Yes (+3 notches)		BBB (was BBB+)

		Koch Solutions LLC		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Comparable ratings analysis: Negative (-1 notch)		Strong		Yes (+6 notches)		A+

		Koppers Holdings Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Financial policy: Negative (-1 notch)		Adequate				B+

		Kraton Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Kronos Worldwide Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		LSB Industries Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		LyondellBasell Industries N.V.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Methanex Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb				Strong				BB

		Mosaic Co. (The)		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		NOVA Chemicals Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate		Yes (+1 notch)		BB-

		Nutrien Ltd.		[4] Moderately high risk		[1] Excellent (was [2])		[2] Strong (was [3])		[4] Significant (was [3])		bbb				Strong				BBB

		Olin Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Strong				BB+

		PLZ Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		TPC Group Inc.		[4] Moderately high risk		[5] Weak (was [6])		[5] Weak (was [6])		[5] Aggressive		b+ (was b)		Comparable ratings analysis: Negative (-1 notch)		Adequate				B (was B-)

		Trinseo PLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Tronox Holdings PLC		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Vantage Specialty Chemicals Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)				Adequate				B-

		Westlake Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest (was [3])		bbb+ (was bbb)				Strong				BBB+ (was BBB)

		Average scores for Commodity Chemicals		3.96		4.00		4.04		4.44										

																				

		CONSUMER DURABLES																		

		ACCO Brands Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Acushnet Holdings Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Alliance Laundry Holdings LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		CD&R Smokey Buyer Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Conair Holdings LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Fender Musical Instruments Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was b-)				Adequate				B (was B-)

		Gibson Brands Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B (was B-)

		Hayward Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Hillman Solutions Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant (was [5])		bb (was bb-)				Adequate				BB (was BB-)

		Hunter Douglas Finance B.V.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Lakeshore Learning Materials LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Latham Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		LG Parent Holdco Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Lifetime Brands Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Matthews International Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Capital structure: Negative (-1 notch, was Neutral)
Comparable ratings analysis: Positive (+1 notch)		Adequate				BB- (was BB)

		MillerKnoll Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Osmosis Holdings L.P.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Samsonite International S.A.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Steelcase Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest (was [3])		bbb- (was bb+)		Comparable ratings analysis: Negative (-1 notch)		Strong				BB+ (was BB)

		Stitch Acquisition Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC- (was CCC)

		SWF Holdings I Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		TaylorMade Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Tempur Sealy International Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Topgolf Callaway Brands Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Traeger Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		VC GB Holdings I Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was b-)				Adequate				B (was B-)

		Vista Outdoor Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Weber LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		Whirlpool Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[5] Aggressive (was [4])		bb+ (was bbb)		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Strong				BBB- (was BBB)

		Average scores for Consumer Durables		3.00		4.31		4.31		5.07										

																				

		CONTAINERS & PACKAGING																		

		Altium Packaging LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate		Yes (+1 notch)		B+

		Anchor Glass Container Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Anchor Packaging LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		AptarGroup Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Array Midco Corp.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC (was CCC+)

		Avery Dennison Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Ball Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate				BB+

		Berry Global Group Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[5] Aggressive		bb+				Strong				BB+

		BW Holding Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Cascades Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Strong				BB-

		CCL Industries Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Charter Next Generation Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Closure Systems International Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Clydesdale Acquisition Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Crown Holdings Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[5] Aggressive		bb+				Strong				BB+

		Five Star Intermediate Holding LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)				Adequate				B- (was B)

		Golden West Packaging Group LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Graham Packaging Co. Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Graphic Packaging International LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-		Financial policy: Negative (-1 notch)		Strong				BB+

		Intelligent Packaging Sub L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-		Financial policy: FS-6 (minus) (-1 notch)		Adequate				B-

		International Paper Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Iris Holding Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		LABL Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Mauser Packaging Solutions Holding Co.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		O-I Glass Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Packaging Corp. of America		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Pactiv Evergreen Inc		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		Pioneer UK Midco 2 Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Plastipak Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Poseidon Investment Intermediate L.P.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		Pregis TopCo LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		ProAmpac PG Intermediate LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Ring Container Technologies Group LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		RLG Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Sabert Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant (was [5])		bb- (was b+)		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+ (was B)

		Sealed Air Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB+

		Secure Acquisition Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Sharp Services LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Silgan Holdings Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+

		Sonoco Products Co.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		SupplyOne Holdings Company, Inc		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Technimark Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Transcontinental Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB-

		Trident TPI Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		TriMas Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Valcour Packaging LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Verde Purchaser LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		WestRock Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Zinc-Polymer Parent Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Average scores for Containers & Packaging		3.00		3.98		3.98		5.14										

																				

		ENGINEERING & CONSTRUCTION																		

		AECOM		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB+

		APi Group Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant (was [5])		bb (was bb-)				Adequate				BB (was BB-)

		Aptim Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC+)

		ArchKey Holdings Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Artera Services LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC+)

		Atkinsrealis Group Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate (was [4])		bb+ (was bb)				Adequate				BB+

		Azuria Water Solutions, Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Brand Industrial Services Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Brock Holdings III LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Centennial Energy Holdings Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB-

		Centuri Group Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Congruex Group LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)				Adequate				B- (was B)

		Crown Subsea Communications Holding Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Dycom Industries Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		EMCOR Group Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest		bbb-				Strong				BBB-

		Fluor Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		Global Infrastructure Solutions Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Great Lakes Dredge & Dock Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Jacobs Engineering Group Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		MasTec Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Michael Baker International LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Osmose Utilities Services Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Pike Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		QualTek LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Quanta Services Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Railworks Holdings L.P.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Rockwood Service Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		TMC Buyer, Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		TRC Cos. LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Tutor Perini Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)				Adequate				B-

		USIC Holdings Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Average scores for Engineering & Construction		4.00		4.45		4.45		4.94										

																				

		ENVIRONMENTAL SERVICES																		

		Belfor Holdings Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B- (was B)

		Casella Waste Systems Inc.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Clean Harbors Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Strong				BB+

		Dispatch Acquisition Holdings LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)				Adequate				B-

		EnergySolutions Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		GFL Environmental Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive (was [6])		bb (was b+)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BB- (was B+)

		Interstate Waste Services, Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		JFL Tiger Acquisition Co., Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		LRS Holdings LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)				Adequate				B- (was B)

		LTR Intermediate Holdings Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		MIP V Waste LLC		[2] Low risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		NorthStar Group Services Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		PECF USS Intermediate Holding III Corp.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		Republic Services Inc.		[2] Low risk		[1] Excellent		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB+

		Stericycle Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Waste Connections Inc.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB+

		Waste Management Inc.		[2] Low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		Waste Pro USA Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Less than adequate				B-

		WIN Waste Innovations Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		Average scores for Environmental Services		2.05		3.74		3.74		5.16										

																				

		FOREST & PAPER PRODUCTS																		

		Boise Cascade Co.		[4] Moderately high (was [3])		[4] Fair (was [5])		[4] Fair (was [5])		[3] Intermediate (was [4])		bb+ (was bb-)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Strong				BB (was BB-)

		Clearwater Paper Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant (was [3])		bb- (was bb)				Adequate				BB-

		Domtar Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B+ (was BB-)

		Georgia-Pacific LLC		[3] Intermediate risk		[2] Strong		[2] Strong		[2] Modest		a				Exceptional		Yes (+1 notch)		A+

		Glatfelter Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Loparex Midco B.V.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Louisiana-Pacific Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		Mercer International Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Pixelle Specialty Solutions LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC (was B-)

		PotlatchDeltic Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Rayonier Advanced Materials Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Rayonier Inc.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-

		Sylvamo Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate (was [4])		bb+ (was bb)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BB

		West Fraser Timber Co. Ltd.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB-

		Weyerhaeuser Co.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[4] Significant		bbb-		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB

		Average scores for Forest & Paper Products		3.87		3.93		4.07		4.27										

																				

		HEALTHCARE EQUIPMENT																		

		Abbott Laboratories		[2] Low risk		[2] Strong		[2] Strong		[1] Minimal		aa		Comparable ratings analysis: Negative (-1 notch)		Exceptional				AA-

		Agilent Technologies Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Comparable ratings analysis: Negative (-1 notch)		Exceptional				BBB+

		Bausch + Lomb Corp.		[2] Low risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate		Yes (-4 notches)		B-

		Baxter International Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Bayou Topco Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Becton Dickinson & Co.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Bio-Rad Laboratories Inc.		[2] Low risk		[4] Fair		[4] Fair		[1] Minimal		bbb				Strong				BBB

		Boston Scientific Corp.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		BVI Holdings Mayfair Ltd.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Carestream Dental Technology Parent Ltd.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC- (was CCC)

		Carestream Health Inc.		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Confluent Medical Technologies Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Danaher Corp.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Strong				A-

		Dentsply Sirona Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb- (was bbb)				Adequate				BBB- (was BBB)

		Edwards Lifesciences Corp.		[2] Low risk		[4] Fair		[4] Fair		[1] Minimal		bbb				Strong				BBB

		Embecta Corp.		[2] Low risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Exactech Inc.		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC- (was CCC)

		GE Healthcare Technologies Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Hologic Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		ICU Medical Inc.		[2] Low risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Illumina Inc.		[2] Low risk		[4] Fair		[4] Fair		[1] Minimal		bbb				Strong				BBB

		Insulet Corp.		[2] Low risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Liquidity: Strong (+1 notch)
Comparable ratings analysis: Negative (-1 notch)		Strong				B+

		Integer Holdings Corp.		[2] Low risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		LifeScan Global Corp.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC- (was CCC+)

		Maravai Topco Holdings LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Medical Depot Holdings Inc.		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Medtronic PLC		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Positive (+1 notch)		Exceptional				A

		Natus Medical Incorporated		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Neogen Corp.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		New Resonetics Holding Corp.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Revvity Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb- (was bbb)		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Strong				BBB

		Solventum Corporation		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-

		STERIS plc		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB

		Stryker Corp.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		Teleflex Inc.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Thermo Fisher Scientific Inc.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Strong				A-

		Varex Imaging Corp.		[2] Low risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Viant Medical Holdings Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-		Capital structure: Negative (-1 notch, was Neutral)		Less than adequate				B-

		Zest Acquisition Corp.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Zimmer Biomet Holdings Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Average scores for Healthcare Equipment		2.03		3.85		3.85		4.08										

																				

		HEALTHCARE SERVICES																		

		Acadia Healthcare Co. Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		AdaptHealth Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		ADMI Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Aegis Toxicology Sciences Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC+ (was B-)

		Ardent Health Partners LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		ASP NAPA Intermediate Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		athenahealth Group Inc		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Athletico Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC+ (was B-)

		Aveanna Healthcare LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Azalea TopCo Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		BW Homecare Holdings LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC (was CCC+)

		CHPPR MidCo Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-		Management & governance: Negative (-1 notch)		Adequate				B-

		Community Health Systems Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		Concentra Group Holdings Parent, Inc		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Confluent Health LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		DaVita Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Positive (+1 notch)		Strong				BB

		Dermatology Intermediate Holdings II Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		DMG Practice Management Solutions LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		Encompass Health Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		EyeCare Partners LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+ (was CCC)

		FC Compassus LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		FinThrive Software Intermediate Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		Global Medical Response Inc.		[3] Intermediate risk		[5] Weak (was [4])		[5] Weak (was [4])		[6] Highly leveraged		b (was N/A)		Comparable ratings analysis: Negative (-1 notch)		Adequate				B- (was CCC+)

		HAH Group Holding Co. LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		HCA Healthcare Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-

		Heartland Dental LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		KAH Hospice Co. Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Knight Health Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Laboratory Corp. of America Holdings		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		LifePoint Health Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Midwest Veterinary Partners LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		ModivCare Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		National Mentor Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		NMN Holdings III Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		NSM Top Holdings Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		OMERS Relief Acquisition, LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Option Care Health Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Pacific Dental Services LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		b (was b+)				Adequate				B

		Pathway Vet Alliance LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC+ (was B-)

		Pediatric Associates Holding Co. LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Pediatrix Medical Group, Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Perrigo Co. PLC		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BB- (was BB)

		Phoenix Guarantor Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)				Adequate				B+ (was B)

		Physician Partners LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)				Adequate				B- (was B+)

		Pluto Acquisition I Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Premier Dental Services Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC

		Prime Healthcare Services Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b		Management & governance: Negative (-1 notch)		Adequate				B-

		Quest Diagnostics Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		Quincy Health LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC-

		Radiology Partners Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC+)

		RadNet Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		RMS Holding Co. LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		SBHC Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Schumacher Group of Delaware Inc. (The)		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Select Medical Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Sound Inpatient Physicians Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+ (was CCC)

		Surgery Partners Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		SVP Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Team Health Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		Tenet Healthcare Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive (was [6])		bb- (was b)		Comparable ratings analysis: Negative (-1 notch, was Positive)		Adequate				B+

		U.S. Acute Care Solutions, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		U.S. Anesthesia Partners Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		U.S. Radiology Specialists Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		U.S. Renal Care Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Universal Health Services Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		Upstream Newco Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b)								CCC+ (was B)

		WDT Acquisition Corp.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Women's Care Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Average scores for Healthcare Services		2.99		4.82		4.82		5.59										

																				

		HOMEBUILDERS & DEVELOPERS																		

		Adams Homes Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Ashton Woods USA LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Beazer Homes USA Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Brookfield Residential Properties ULC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate		Yes (+1 notch)		B

		Century Communities Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB

		D.R. Horton Inc.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		Dream Finders Homes, Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Empire Communities Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was b-)				Adequate				B (was B-)

		Five Point Holdings LLC		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC+)

		Forestar Group Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b				Adequate		Yes (+1 notch)		B+

		Hovnanian Enterprises Inc.		[4] Moderately high risk		[5] Weak (was [6])		[5] Weak (was [6])		[5] Aggressive (was [6])		b+ (was b-)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B (was B-)

		Howard Hughes Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		KB Home		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate (was [4])		bb+ (was bb)				Adequate				BB+ (was BB)

		Landsea Homes Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Lennar Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		LGI Homes Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		M/I Homes Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[3] Intermediate		bb				Adequate				BB

		Mattamy Group Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		MDC Holdings Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest		bbb-				Strong		Yes (+1 notch)		BBB (was BBB-)

		Meritage Homes Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest		bbb-				Strong				BBB-

		New Home Co. Inc. (The)		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		NVR Inc.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[1] Minimal		a-		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB+

		PulteGroup Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Shea Homes L.P.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant (was [5])		bb- (was b+)				Adequate				BB- (was B+)

		STL Holding Co. LLC		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[4] Significant (was [5])		b+ (was b)				Adequate				B+ (was B)

		Taylor Morrison Home Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		Toll Brothers Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Tri Pointe Homes Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Weekley Homes LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Average scores for Homebuilders & Developers		3.97		4.45		4.52		3.86										

																				

		LEISURE & SPORTS																		

		Affinity Interactive		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)				Adequate				B- (was B)

		Ahab Finance 2 Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Aimbridge Acquisition Co. Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		All Day AcquisitionCo LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC-

		Alterra Mountain Co.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		AP Gaming Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Arcis Golf LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Bally's Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B- (was B)

		Bombardier Recreational Products Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Strong				BB

		Bowlero Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Adequate				B

		Boyd Gaming Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Boyne USA Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		BRE/Everbright M6 Borrower LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Brunswick Corp.		[3] Intermediate risk		[3] Satisfactory (was [4])		[3] Satisfactory (was [4])		[3] Intermediate (was [2])		bbb (was bbb-)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Strong				BBB-

		Bulldog Purchaser Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b (was N/A)		Comparable ratings analysis: Negative (-1 notch)		Adequate				B- (was CCC+)

		Caesars Entertainment Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		Carnival Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive (was [6])		bb (was b+)				Adequate				BB (was BB-)

		CCM Merger Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Cedar Fair L.P.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Century Casinos Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Choice Hotels International Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb		Financial policy: Negative (-1 notch)		Strong				BBB-

		Churchill Downs Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Strong				BB

		Club Car LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		ClubCorp Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+ (was SD)

		CWGS Enterprises LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Dave & Buster's Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		ECL Entertainment LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Endeavor Group Holdings Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Everi Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Fitness International LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B (was B-)

		Four Seasons Holdings Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Financial policy: Negative (-1 notch)		Strong				BB+

		Full House Resorts Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Golden Entertainment Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Financial policy: Negative (-1 notch)		Adequate				BB-

		Great Canadian Gaming Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Harley-Davidson Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[1] Minimal		bbb		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB-

		Hasbro Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Herschend Entertainment Co. LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Hilton Grand Vacations Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Hilton Worldwide Holdings Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[5] Aggressive		bb+				Strong				BB+

		Host Hotels & Resorts Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-

		HRNI Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+1 notch)		B+

		Hyatt Hotels Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-

		International Game Technology PLC		[3] Intermediate risk		[2] Strong		[2] Strong		[5] Aggressive		bb+				Adequate				BB+

		J&J Ventures Gaming LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Jack Ohio Finance LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Jacobs Entertainment Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Las Vegas Sands Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Financial policy: Negative (-1 notch)		Strong				BBB-

		Learfield Communications LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Life Time Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Adequate				B+ (was B)

		Light & Wonder Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Financial policy: Negative (-1 notch)		Adequate				BB-

		Lindblad Expeditions Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Marriott International Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Marriott Vacations Worldwide Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Mattel Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb (was bbb-)				Strong				BBB (was BBB-)

		Maverick Gaming LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		MGM Resorts International		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		Midwest Gaming Borrower LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Mohegan Tribal Finance Authority		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Mohegan Tribal Gaming Authority		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		NCL Corp. Ltd.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+ (was B)

		Park Hotels & Resorts Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Positive (+1 notch, was Negative)		Adequate				BB- (was B)

		Patchell Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b (was N/A)		Comparable ratings analysis: Negative (-1 notch)		Adequate				B- (was CCC+)

		Patrick Industries Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		PCI Gaming Authority		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		PENN Entertainment Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B (was B+)

		Playa Hotels & Resorts N.V.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		PlayPower Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Pure Fishing		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		Recess Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		RLJ Lodging Trust		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Royal Caribbean Cruises Ltd.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive (was [6])		bb (was b+)		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB+ (was BB-)

		RV Retailer Intermediate Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [4])		b- (was bb-)		Financial policy: Negative (-1 notch)		Adequate				B- (was B+)

		Ryman Hospitality Properties Inc.		[3] Intermediate risk		[4] Fair (was [5])		[4] Fair (was [5])		[5] Aggressive (was [6])		bb- (was b)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B+ (was B)

		Scientific Games Holdings L.P.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		SeaWorld Parks & Entertainment Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB (was BB-)

		Seminole Hard Rock Entertainment Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+6 notches)		BBB-

		Seminole Tribe of Florida		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Six Flags Entertainment Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Speedway Motorsports LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		SRAM LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Station Casinos LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Financial policy: Negative (-1 notch)		Adequate				BB-

		Sugarhouse HSP Gaming Prop. Mezz. L.P.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b		Capital structure: Negative (-1 notch, was Neutral)		Less than adequate				B- (was B)

		Thor Industries Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Financial policy: Negative (-1 notch)		Adequate				BB

		Travel + Leisure Co.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		United FP Holdings, LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		United Parks & Resorts Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Vail Resorts Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Financial policy: Negative (-1 notch)		Strong				BB

		Viad Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)		Financial policy: Negative (-1 notch, was Neutral)		Adequate				B

		Viking Cruises Ltd.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant (was [6])		bb (was b)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BB- (was B)

		WarHorse Gaming LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Winnebago Industries Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Financial policy: Negative (-1 notch)		Adequate				BB-

		Wyndham Hotels & Resorts Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Strong				BB+

		Wynn Resorts Ltd.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Financial policy: Negative (-1 notch)		Adequate				BB-

		Xenia Hotels & Resorts Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Average scores for Leisure & Sports		3.00		4.14		4.14		4.98										
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		Allen Media LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Management & governance: Negative (-1 notch)		Adequate				B-

		AMC Entertainment Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		AMC Networks Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Angi Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate		Yes (+1 notch)		B

		Ankura Holdings L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Aragorn Holding Parent Corporation		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Arches Intermediate Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		ASM Global Parent Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Auction.com Holding Co. Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Beasley Broadcast Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Bioplan USA Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Booking Holdings Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-				Exceptional				A-

		Bumble Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		CAA Holdings LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Camelot UK Holdco Ltd.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB- (was B+)

		CareerBuilder LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC-

		Cars.com Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Castle Intermediate Holding V Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Cengage Learning Holdings II Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Centerfield Media Parent Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Century DE Buyer LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Cimpress PLC		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive (was [6])		bb- (was b)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B+ (was B)

		Cinemark Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant (was [5])		bb (was bb-)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB- (was B+)

		Cineplex Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Clear Channel Outdoor Holdings Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		N/A								CCC+

		CMG Media Corp.		[3] Intermediate risk		[5] Weak (was [4])		[5] Weak (was [4])		[6] Highly leveraged		b- (was b)				Adequate				B- (was B)

		College Parent L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Corus Entertainment Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		b- (was b+)				Adequate				B- (was B+)

		Cumulus Media Inc.		[3] Intermediate risk		[6] Vulnerable (was [5])		[6] Vulnerable (was [5])		[6] Highly leveraged		b-				Adequate				B-

		Deluxe Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)				Adequate				B- (was B)

		Digital Media Solutions Inc.		[3] Intermediate risk		[6] Vulnerable (was [5])		[6] Vulnerable (was [5])		[6] Highly leveraged		N/A								CCC

		Donnelley (R.R.) & Sons Company		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Dotdash Meredith Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate		Yes (+1 notch)		B+

		DRI Holding Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Dun & Bradstreet Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		E.W. Scripps Co. (The)		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B (was B+)

		Electronic Arts Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Financial policy: Negative (-1 notch)		Strong				BBB+

		Emerald X Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Expedia Group Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Fox Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Financial policy: Negative (-1 notch)		Strong				BBB

		Gartner Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest		bbb-				Strong				BBB-

		Graham Holdings Co.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb				Strong				BB

		Gray Television Inc.		[3] Intermediate risk		[4] Fair (was [3])		[4] Fair (was [3])		[6] Highly leveraged		b (was b+)		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Adequate				B+

		Houghton Mifflin Harcourt Co.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Hoya Midco LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant (was [5])		bb- (was b+)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B+

		Hubbard Radio LLC		[3] Intermediate risk		[6] Vulnerable (was [5])		[6] Vulnerable (was [5])		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC+)

		IAC Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Capital structure: Positive (+1 notch)
Liquidity: Strong (+1 notch)		Strong				BB-

		iHeartMedia Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A (was b)								CCC+ (was B)

		Intermediate Dutch Holdings		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Interpublic Group of Cos. Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Financial policy: Negative (-1 notch)		Strong				BBB

		Lamar Advertising Co.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Financial policy: Negative (-1 notch)		Adequate				BB

		LendingTree Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC+)

		Liftoff Mobile Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Lions Gate Entertainment Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Liquidity: Strong (+1 notch)
Comparable ratings analysis: Negative (-1 notch)		Strong				B

		Live Nation Entertainment Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Strong				BB-

		Magnite Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate (was [4])		bb (was bb-)		Comparable ratings analysis: Negative (-1 notch)		Strong				BB- (was B+)

		Match Group Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		McGraw-Hill Education Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Meta Platforms Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[1] Minimal		aa		Comparable ratings analysis: Negative (-1 notch)		Exceptional				AA-

		MH Sub I LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		MJH Healthcare Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Moody's Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		National Amusements Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC (was CCC+)

		NEP/NCP Holdco Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Netflix Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[2] Modest		a		Financial policy: Negative (-2 notches)		Strong				BBB+

		News Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Comparable ratings analysis: Negative (-1 notch)		Strong				BB+

		Nexstar Media Group Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Strong				BB+

		Nielsen		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Financial policy: FS-6 (minus) (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		OEG Borrower LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Financial policy: Negative (-1 notch)		Adequate				B

		Omnicom Group Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		Ontario Gaming GTA Limited Partnership		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Outfront Media Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		OVG Business Services, LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Paramount Global		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive (was [4])		bb (was bbb-)		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Strong				BB+ (was BBB-)

		Photo Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Playtika Holding Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		Project Boost Purchaser LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Quad/Graphics Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Red Ventures Holdco L.P.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant (was [3])		bb (was bb+)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Roblox Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+ (was BB)

		Screenvision LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Sinclair, Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Financial policy: Negative (-1 notch)		Adequate				B+

		Sirius XM Radio Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		Skillz Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Spectacle Bidco Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Stagwell Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		StubHub Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Syndigo LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		System1 Inc.		[3] Intermediate risk		[6] Vulnerable (was [5])		[6] Vulnerable (was [5])		[6] Highly leveraged		N/A								CCC+ (was CCC)

		Ta TT Buyer LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Taboola.com Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate (was [4])		bb (was bb-)				Adequate				BB (was B+)

		Take-Two Interactive Software Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate (was [2])		bbb- (was bbb+)		Comparable ratings analysis: Positive (+1 notch, was Negative)		Adequate				BBB

		Tegna Inc.		[3] Intermediate risk		[4] Fair (was [3])		[4] Fair (was [3])		[3] Intermediate		bb+ (was bbb-)				Strong				BB+

		Thomson Reuters Corp.		[3] Intermediate risk		[2] Strong (was [3])		[2] Strong (was [3])		[2] Modest (was [3])		a (was bbb)		Financial policy: Negative (-1 notch, was Neutral)
Comparable ratings analysis: Negative (-1 notch, was Neutral)		Strong				BBB+ (was BBB)

		Thryv Holdings Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b				Adequate				B

		Townsquare Media Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)				Adequate				B+ (was B)

		Tripadvisor Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		United Talent Agency LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Univision Communications Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		Urban One Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Vericast Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC)

		Walt Disney Co. (The)		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Strong				A-

		Warner Bros. Discovery Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-

		Warner Music Group Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Strong				BB+

		WildBrain Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		Ziff Davis Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb				Adequate				BB

		Average scores for Media & Entertainment		3.00		4.31		4.31		4.92										

																				

		METALS & MINING DOWNSTREAM																		

		AIP MC Holdings LLC		[4] Moderately high risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B- (was B)

		Algoma Steel Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		AMG Critical Materials N.V.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Arsenal AIC Parent LLC		[4] Moderately high risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		ATI Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Atkore Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest (was [4])		bbb- (was bb)		Financial policy: Negative (-1 notch, was Neutral)		Strong				BB+ (was BB)

		AZZ Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive (was [6])		bb- (was b)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B+ (was B)

		Boart Longyear Ltd.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Carpenter Technology Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Century Aluminum Co.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Cleveland-Cliffs Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Commercial Metals Co.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Enviri Corp.		[3] Intermediate risk (was [4])		[4] Fair		[4] Fair		[5] Aggressive (was [6])		bb- (was b)		Comparable ratings analysis: Negative (-1 notch, was Positive)		Adequate				B+

		Gopher Resource LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC (was CCC+)

		GrafTech International Ltd.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		b- (was b+)				Adequate				B- (was B+)

		JW Aluminum Continuous Cast Co.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Kaiser Aluminum Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive (was [4])		bb- (was bb)				Strong				BB-

		Kymera International LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		Novelis Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Financial policy: Negative (-1 notch)		Adequate				BB

		Nucor Corp.		[4] Moderately high risk		[1] Excellent		[2] Strong		[2] Modest		a		Comparable ratings analysis: Negative (-1 notch)		Exceptional				A-

		Oxbow Carbon LLC		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Reliance Inc		[4] Moderately high risk		[2] Strong (was [3])		[3] Satisfactory		[2] Modest (was [3])		bbb+ (was bbb)				Exceptional				BBB+ (was BBB)

		Russel Metals Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		Ryerson Holding Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		SCIH Salt Holdings Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Southwire Co. LLC		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Comparable ratings analysis: Negative (-1 notch)		Strong				BB+

		Steel Dynamics Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		SunCoke Energy Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		TMS International Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		United States Steel Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Zekelman Industries Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Average scores for Metals & Mining Downstream		3.97		4.26		4.32		4.52										

																				

		METALS & MINING UPSTREAM																		

		Alcoa Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant (was [3])		bb (was bb+)				Strong				BB (was BB+)

		Alliance Resource Partners L.P.		[4] Moderately high risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB- (was B+)

		Alpha Metallurgical Resources Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[3] Intermediate		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		American Rock Salt Co. LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC+ (was B-)

		Arch Resources Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Baffinland Iron Mines Corp.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A (was b-)								CCC (was B-)

		Barrick Gold Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		Cameco Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Coeur Mining Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		Compass Minerals International Inc.		[4] Moderately high risk		[5] Weak (was [4])		[5] Weak (was [4])		[5] Aggressive		b+ (was bb-)				Adequate				B+ (was BB-)

		CONSOL Energy Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[3] Intermediate		b+				Adequate				B+

		Conuma Resources Ltd.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Covia Holdings LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Drummond Co. Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[3] Intermediate		bb				Adequate				BB

		Eldorado Gold Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Ero Copper Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Freeport-McMoRan Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB- (was BB+)

		Hecla Mining Co.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Hudbay Minerals Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Iamgold Corp.		[4] Moderately high (was [5])		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC+)

		Kinross Gold Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB-

		Mountain Province Diamonds Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		N/A								CCC+

		New Gold Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Newmont Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		Pan American Silver Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Taseko Mines Ltd.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Teck Resources Ltd.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB-

		U.S. Silica Co.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Warrior Met Coal Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Average scores for Metals & Mining Upstream		4.00		4.72		4.72		4.34										

																				

		MIDSTREAM ENERGY																		

		Antero Midstream Partners L.P.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate		Yes (+1 notch)		BB+ (was BB)

		Archrock Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant (was [5])		bb- (was b+)				Adequate				BB- (was B+)

		Aris Water Solutions Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-		Capital structure: Negative (-1 notch, was Neutral)		Adequate				B+

		BANGL LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Liquidity: Less than adequate (-1 notch)		Less than adequate				BB-

		Blue Racer Midstream LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Boardwalk Pipeline Partners L.P.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Strong		Yes (+1 notch)		BBB-

		Brazos Permian II LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Buckeye Partners L.P.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb				Adequate		Yes (-1 notch)		BB-

		Cheniere Energy Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Cheniere Energy Partners L.P.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		CNX Midstream Partners L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[2] Modest		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		Colonial Enterprises Inc.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[3] Intermediate		a				Strong				A

		DCP Midstream L.P.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Strong		Yes (+3 notches)		BBB+

		Delek Logistics Partners L.P.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		DT Midstream Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+

		Eastern Energy Gas Holdings LLC		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate		Yes (+2 notches)		A-

		Enbridge Inc.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[5] Aggressive		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Enerflex Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Energy Transfer L.P.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Enlink Midstream LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant (was [5])		bbb- (was bb)				Adequate				BBB- (was BB+)

		Enterprise Products Partners L.P.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Adequate				A-

		Epic Crude Services L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Epic Y Grade Services L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Equitrans Midstream		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Ferrellgas Partners L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		FLEX Intermediate HoldCo LLC		[3] Intermediate risk		[2] Strong		[2] Strong		[6] Highly leveraged		bb				Adequate				BB

		Florida Gas Transmission Co. LLC		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+

		FTAI Infrastructure Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Genesis Energy L.P.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Gibson Energy Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Adequate				BBB-

		Global Partners L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		GMP Borrower LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b		Capital structure: Negative (-1 notch)		Less than adequate				B-

		Goodnight Water Solutions Holdings, LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b				Adequate				B

		Gray Oak Pipeline LLC		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Great Lakes Gas Transmission L.P.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Gulf Finance LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged (was [5])		b- (was b)				Adequate				B-

		Gulfstream Natural Gas System LLC		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Harvest Midstream I L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Hess Midstream Operations L.P.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Howard Midstream Energy Partners LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Iroquois Gas Transmission System L.P.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+

		ITT Holdings LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Keyera Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Kinder Morgan Inc.		[3] Intermediate risk		[2] Strong (was [1])		[2] Strong (was [1])		[4] Significant (was [5])		bbb				Adequate				BBB

		Kinetik Holdings Inc		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant (was [5])		bb+ (was bb)				Adequate				BB+

		Kodiak Gas Services LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		LOOP LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (+3 notches)		BBB+

		M6 ETX Holdings II MidCo LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		b (was b+)				Adequate				B (was B+)

		Marathon Petroleum Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB

		Martin Midstream Partners L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)		Comparable ratings analysis: Negative (-1 notch)		Adequate				B (was B-)

		Medallion Gathering & Processing LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Midwest Connector Capital Co. LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a		Comparable ratings analysis: Negative (-1 notch)		Adequate				A-

		MPLX L.P.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate (was [4])		bbb+ (was bbb)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Strong				BBB

		New Fortress Energy Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		NGL Energy Partners L.P.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B (was B-)

		NGPL PipeCo LLC		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate		Yes (-1 notch)		BBB-

		Northern Border Pipeline Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[2] Modest		a		Comparable ratings analysis: Negative (-1 notch)		Adequate				A-

		Northern Natural Gas Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Adequate				A-

		NorthRiver Midstream Finance L.P.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+1 notch)		BB

		NuStar Energy L.P.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+2 notches)		BB+ (was BB-)

		ONEOK Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Pembina Pipeline Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Pipeline Funding Co. LLC		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+

		Plains All American Pipeline L.P.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Prairie Acquiror L.P.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		Rockies Express Pipeline LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+

		Sempra Infrastructure Partners L.P.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Adequate		Yes (+1 notch)		BBB

		Southeast Supply Header LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		Southern Natural Gas Co. LLC		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+

		Suburban Propane Partners L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB-

		Summit Midstream Partners L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B

		Sunoco LP		[3] Intermediate risk		[3] Satisfactory (was [4])		[3] Satisfactory (was [4])		[4] Significant		bb+ (was bb)				Adequate				BB+ (was BB)

		Superior Plus Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB-

		Targa Resources Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB (was BBB-)

		TC Energy Corp.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[5] Aggressive		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Texas Gas Transmission LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-				Adequate		Yes (-3 notches)		BBB-

		Trans Quebec & Maritimes Pipeline Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate		Yes (+1 notch)		A-

		TransMontaigne Partners LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Negative (-1 notch)		Less than adequate				B

		USA Compression Partners L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Venture Global LNG Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB-

		Waterbridge NDB Operating LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b				Adequate				B

		WaterBridge Operating LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Western Midstream Operating L.P.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-

		WhiteWater DBR Holdco LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb				Adequate				BB

		WhiteWater Whistler Holdings LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB+

		Williams Cos. Inc. (The)		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Average scores for Midstream Energy		3.00		3.41		3.41		4.34										

																				

		OIL & GAS DRILLING, EQUIPMENT & SERVICES																		

		Baker Hughes Co.		[4] Moderately high risk		[1] Excellent		[2] Strong		[3] Intermediate		a-				Exceptional				A-

		Bristow Group Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		CES Energy Solutions Corp.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b				Adequate				B

		ChampionX Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Diamond Offshore Drilling Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Forum Energy Technologies Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[4] Significant		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Halliburton Co.		[4] Moderately high risk		[1] Excellent		[2] Strong		[3] Intermediate		bbb+				Exceptional				BBB+

		Helix Energy Solutions Group Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Helmerich & Payne Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		KLX Energy Services Holdings Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Nabors Industries Ltd.		[4] Moderately high risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Nine Energy Service Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Noble Corp. PLC		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB- (was B+)

		NOV Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Comparable ratings analysis: Positive (+1 notch)		Exceptional				BBB

		Oceaneering International Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant (was [5])		bb (was bb-)				Strong				BB (was BB-)

		Patterson-UTI Energy Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB-

		Precision Drilling Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		ProFrac Holdings, LLC		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[4] Significant		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Schlumberger Ltd.		[4] Moderately high risk		[1] Excellent		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Positive (+1 notch)		Exceptional				A

		Secure Energy Services Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant (was [5])		bb- (was b+)		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+ (was B)

		TechnipFMC PLC		[4] Moderately high risk		[3] Satisfactory (was [4])		[3] Satisfactory (was [4])		[3] Intermediate (was [4])		bbb- (was bb)				Strong				BBB- (was BB+)

		Transocean Ltd.		[4] Moderately high risk		[5] Weak (was [4])		[5] Weak (was [4])		[6] Highly leveraged		N/A								CCC+

		Valaris Ltd		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Vantage Drilling International		[5] High risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Weatherford International PLC		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Average scores for Oil & Gas Drilling, Equipment & Services		4.04		4.36		4.48		4.28										

																				

		OIL & GAS INTEGRATED, EXPLORATION & PRODUCTION																		

		Aethon United BR L.P.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b				Adequate				B

		Antero Resources Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate (was [4])		bbb- (was bb+)				Strong				BBB- (was BB+)

		Apache Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Strong				BB+

		Ascent Resources Utica Holdings LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b)		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB- (was B+)

		Athabasca Oil Corp.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[4] Significant		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Baytex Energy Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Berry Corp.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		California Resources Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Canadian Natural Resources Ltd.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB-

		Cenovus Energy Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB (was BBB-)

		Chesapeake Energy Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Chevron Corp.		[4] Moderately high risk		[1] Excellent		[2] Strong		[2] Modest		a+		Comparable ratings analysis: Positive (+1 notch)		Adequate				AA-

		Chord Energy Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[3] Intermediate (was [4])		bb (was bb-)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BB-

		Civitas Resources Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		CNX Resources Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[3] Intermediate		bb				Strong				BB

		Comstock Resources Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive (was [4])		b+ (was bb-)		Comparable ratings analysis: Negative (-1 notch)		Adequate				B (was B+)

		ConocoPhillips		[4] Moderately high risk		[1] Excellent		[2] Strong		[3] Intermediate		a-				Strong				A-

		Continental Resources Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Coterra Energy Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Crescent Energy Co.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Crew Energy Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[4] Significant		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		CrownRock L.P.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB-

		Devon Energy Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Diamondback Energy Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Encino Acquisition Partners LLC		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Endeavor Energy Resources L.P.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		EOG Resources Inc.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Positive (+1 notch)		Strong				A-

		EQT Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Exxon Mobil Corp.		[4] Moderately high risk		[1] Excellent		[2] Strong		[2] Modest		a+		Comparable ratings analysis: Positive (+1 notch)		Adequate				AA-

		Greenfire Resources Ltd.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Gulfport Energy Corp.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[4] Significant (was [6])		b+ (was b-)				Adequate				B+ (was B)

		Hess Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-

		Hilcorp Energy I L.P.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		International Petroleum Corp.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b				Adequate				B

		Kosmos Energy Ltd.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (-1 notch)		B

		Magnolia Oil & Gas Corp.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[3] Intermediate		b+				Adequate				B+

		Marathon Oil Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Matador Resources Co.		[4] Moderately high risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		MEG Energy Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Strong				BB-

		Moss Creek Resources Holdings Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Management & governance: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Murphy Oil Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		National Fuel Gas Co.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Adequate				BBB-

		Northern Oil and Gas Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Financial policy: Negative (-1 notch)		Adequate				B+ (was B)

		NuVista Energy Ltd.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[4] Significant		b+				Adequate				B+

		Obsidian Energy Ltd.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[4] Significant		b+		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Occidental Petroleum Corp.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[4] Significant		bbb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB+

		Ovintiv Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB-

		Paramount Resources Ltd.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[3] Intermediate		bb-				Adequate				BB-

		Permian Resources Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Range Resources Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Saturn Oil & Gas Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b				Adequate				B

		Sitio Royalties Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		SM Energy Co.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Southwestern Energy Co.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+

		Strathcona Resources Ltd.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Suncor Energy Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Talos Energy Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[4] Significant		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Tamarack Valley Energy Ltd.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[4] Significant		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Teine Energy Ltd.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Vermilion Energy Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Vesta Energy Ltd.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b- (was N/A)				Adequate				B- (was CCC+)

		Vital Energy Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		W&T Offshore Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Average scores for Oil & Gas Integrated, Exploration & Production		4.00		4.43		4.51		3.86										

																				

		OIL & GAS REFINING & MARKETING																		

		CITGO Holding Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong		Yes (-4 notches)		B-

		CVR Energy Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Delek US Holdings Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Strong				BB-

		Flint Hills Resources LLC		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-				Adequate		Yes (+2 notches)		A+

		HF Sinclair Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB-

		Koch Companies LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a		Diversification effect: Moderate (+1 notch)
Comparable ratings analysis: Positive (+1 notch)		Exceptional				AA-

		Koch Industries Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a		Diversification effect: Moderate (+1 notch)
Comparable ratings analysis: Positive (+1 notch)		Exceptional				AA-

		Motiva Enterprises LLC		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong		Yes (+3 notches)		BBB+

		Par Petroleum LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		PBF Holding Co. LLC		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		Phillips 66		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+

		Valero Energy Corp.		[4] Moderately high risk		[3] Satisfactory (was [2])		[3] Satisfactory		[3] Intermediate (was [4])		bbb (was bbb-)				Strong				BBB

		Vertex Energy Inc.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged (was [4])		N/A (was b+)								CCC (was B)

		Average scores for Oil & Gas Refining & Marketing		3.85		3.92		3.92		3.08										

																				

		OPERATING LEASING																		

		AerCap Holdings N.V.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Strong				BBB+ (was BBB)

		Average scores for Operating Leasing		3.00		2.00		2.00		4.00										

																				

		PHARMACEUTICALS																		

		AbbVie Inc.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Strong				A-

		Alkermes PLC		[2] Low risk		[5] Weak		[5] Weak		[3] Intermediate		bb				Adequate				BB (was BB-)

		Alvogen Pharma US Inc.		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-		Capital structure: Negative (-1 notch)		Weak				B-

		Amgen Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+

		Amneal Pharmaceuticals Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		ANI Pharmaceuticals Inc.		[2] Low risk		[5] Weak		[5] Weak		[4] Significant (was [5])		bb- (was b+)				Adequate				BB- (was B+)

		Azurity Pharmaceuticals Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Bausch Health Cos. Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+ (was CCC)

		Biogen Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[2] Modest (was [1])		bbb+ (was a-)				Strong				BBB+

		Bristol-Myers Squibb Co.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Positive (+1 notch)		Strong				A

		Cambrex Corp.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Catalent Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Curia Global Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Elanco Animal Health Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive (was [6])		bb (was b+)		Comparable ratings analysis: Negative (-1 notch, was Positive)		Adequate				BB-

		Eli Lilly & Co.		[2] Low risk		[2] Strong		[2] Strong		[2] Modest		a+				Strong				A+

		Emergent BioSolutions Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC (was B-)

		Endo Inc.		[2] Low risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Gilead Sciences Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		Indivior PLC		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[3] Intermediate		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Jazz Pharmaceuticals PLC		[2] Low risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Johnson & Johnson		[2] Low risk		[1] Excellent		[1] Excellent		[1] Minimal		aaa		Diversification effect: Moderate (+1 notch)		Strong				AAA

		Mallinckrodt PLC		[2] Low risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Merck & Co. Inc.		[2] Low risk		[2] Strong		[2] Strong		[2] Modest		a+				Strong				A+

		Organon & Co.		[2] Low risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Padagis LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Pfizer Inc.		[2] Low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a				Strong				A

		Regeneron Pharmaceuticals Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB+

		Royalty Pharma PLC		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Adequate				BBB-

		Teva Pharmaceutical Industries Ltd.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Viatris Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-

		Zoetis Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[2] Modest (was [3])		bbb+ (was bbb)		Financial policy: Negative (-1 notch, was Neutral)		Strong				BBB

		Average scores for Pharmaceuticals		2.00		3.68		3.68		4.03										

																				

		RAILROADS & PACKAGE EXPRESS																		

		AIT Worldwide Logistics Holdings Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Burlington Northern Santa Fe LLC		[2] Low risk		[2] Strong		[2] Strong		[2] Modest		a		Financial policy: Negative (-1 notch)		Strong		Yes (+3 notches)		AA-

		C.H. Robinson Worldwide Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate (was [2])		bbb (was bbb+)				Strong				BBB (was BBB+)

		Canadian National Railway Co.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate (was [2])		a- (was a)				Strong				A-

		Canadian Pacific Kansas City Limited		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+

		CSX Corp.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB+

		Echo Global Logistics Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		ENC Parent Corp.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		FedEx Corp.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Genesee & Wyoming Inc.		[2] Low risk		[4] Fair		[4] Fair		[5] Aggressive (was [4])		bb- (was bb)				Adequate		Yes (+1 notch)		BB (was BB+)

		GXO Logistics Inc.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB-

		LaserShip, Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Magnate Worldwide LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		NA Rail Hold Co LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Neovia Logistics L.P.		[2] Low risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Norfolk Southern Corp.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Odyssey Logistics and Technology Corp.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Reception Purchaser LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Rinchem Co. LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		RXO, Inc.		[2] Low risk		[4] Fair		[4] Fair		[4] Significant (was [3])		bb (was bb+)				Adequate				BB (was BB+)

		Union Pacific Corp.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Strong				A-

		United Parcel Service Inc.		[2] Low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a				Strong				A

		Watco Cos. LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		WWEX UNI TopCo Holdings, LLC		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Average scores for Railroads & Package Express		2.00		3.79		3.79		4.63										

																				

		REAL ESTATE INVESTMENT COMPANIES																		

		Agree Realty Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Alexandria Real Estate Equities Inc.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+

		American Assets Trust Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		American Homes 4 Rent		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Apartment Income REIT Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		AvalonBay Communities Inc.		[2] Low risk		[2] Strong		[2] Strong		[2] Modest		a		Comparable ratings analysis: Negative (-1 notch)		Adequate				A-

		Boston Properties Inc.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BBB (was BBB+)

		Brandywine Realty Trust		[2] Low risk		[4] Fair (was [3])		[4] Fair (was [3])		[3] Intermediate		bb+ (was bbb-)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB (was BB+)

		Brixmor Property Group Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB

		Broadstone Net Lease Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB

		Brookfield Property Partners L.P.		[2] Low risk		[2] Strong		[2] Strong		[6] Highly leveraged		bb		Capital structure: Negative (-1 notch)		Adequate		Yes (+1 notch)		BB

		Camden Property Trust		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Positive (+1 notch)		Adequate				A-

		CareTrust REIT Inc.		[2] Low risk		[5] Weak		[5] Weak		[3] Intermediate		bb				Adequate				BB

		CBL & Associates Properties Inc.		[2] Low risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Capital structure: Negative (-1 notch, was Neutral)
Comparable ratings analysis: Negative (-1 notch)		Adequate				B- (was B)

		CenterPoint Properties Trust		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate		Yes (+1 notch)		BBB+

		Choice Properties Real Estate Investment Trust		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate		Yes (+1 notch)		BBB+ (was BBB)

		COPT Defense Properties		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Cousins Properties Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB

		CubeSmart		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Digital Realty Trust Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Diversified Healthcare Trust		[2] Low risk		[4] Fair		[4] Fair		[5] Aggressive		N/A								CCC+ (was CCC-)

		Elme Communities		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB

		EPR Properties		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Equity Residential		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Strong				A-

		Essential Properties Realty Trust Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Essex Property Trust Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+

		Extra Space Storage Inc.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+

		Federal Realty Investment Trust		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+

		First Industrial Realty Trust Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Forest City Realty Trust Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A (was b)								CCC+ (was B-)

		Gaming & Leisure Properties Inc.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Global Net Lease Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BB (was BB+)

		Healthcare Realty Trust Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Healthpeak Properties, Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Highwoods Properties Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Hudson Pacific Properties Inc.		[2] Low risk		[4] Fair (was [3])		[4] Fair (was [3])		[4] Significant		bb (was bb+)				Adequate				BB (was BB+)

		Invitation Homes Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Kennedy-Wilson Holdings Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Kilroy Realty Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Kimco Realty Corporation		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		Kite Realty Group Trust		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Adequate				BBB (was BBB-)

		LXP Industrial Trust		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Medical Properties Trust Inc.		[2] Low risk		[4] Fair		[4] Fair		[4] Significant		bb		Liquidity: Less than adequate (-1 notch)
Management & governance: Negative (-2 notches)
Comparable ratings analysis: Negative (-1 notch)		Less than adequate				B- (was B+)

		Mid-America Apartment Communities Inc.		[2] Low risk		[2] Strong		[2] Strong		[2] Modest		a		Comparable ratings analysis: Negative (-1 notch)		Strong				A-

		National Health Investors Inc.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB-

		NNN REIT Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Omega Healthcare Investors Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Ontario Teachers' Cadillac Fairview Properties Trust		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (+1 notch)		A+

		Phillips Edison & Co. Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Piedmont Office Realty Trust Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Prime Property Fund LLC		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BBB+ (was A-)

		Prologis Inc.		[2] Low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a				Strong				A

		Prologis Targeted U.S. Logistics Holdings, L.P.		[2] Low risk		[2] Strong		[2] Strong		[2] Modest		a		Comparable ratings analysis: Negative (-1 notch)		Adequate				A-

		Public Storage		[2] Low risk		[2] Strong		[2] Strong		[2] Modest		a				Adequate				A

		Realty Income Corp.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a- (was bbb+)				Adequate				A-

		Regency Centers Corp.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		Retail Opportunity Investments Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Rexford Industrial Realty Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		RioCan Real Estate Investment Trust		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB

		Sabra Health Care REIT Inc.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Service Properties Trust		[2] Low risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Simon Property Group Inc.		[2] Low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a		Comparable ratings analysis: Negative (-1 notch)		Strong				A-

		SITE Centers Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		SL Green Realty Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB+

		STORE Capital LLC		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Adequate				BBB-

		Sun Communities Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB

		Tanger Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		UDR Inc.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+

		Ventas Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+

		VICI Properties Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		Vornado Realty Trust		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-		Comparable ratings analysis: Negative (-1 notch)		Strong				BB+

		W. P. Carey Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Welltower Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+

		Average scores for Real Estate Investment Companies		2.00		2.93		2.93		3.21										

																				

		REGULATED UTILITIES																		

		AEP Texas Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[5] Aggressive		bbb				Adequate		Yes (+1 notch)		BBB+ (was A-)

		AEP Transmission Co. LLC		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+				Adequate		Yes (-3 notches)		BBB+ (was A-)

		Alabama Power Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+		Comparable ratings analysis: Negative (-1 notch)		Adequate				A (was A-)

		Alberta Electric System Operator (AESO)		[1] Very low risk		[2] Strong		[1] Excellent		[2] Modest		aa		Comparable ratings analysis: Negative (-1 notch)		Adequate				AA-

		Alectra Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Algonquin Power & Utilities Corp.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		ALLETE Inc.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Alliant Energy Corp.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		AltaGas Ltd.		[2] Low risk		[2] Strong		[2] Strong		[5] Aggressive		bb+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB-

		AltaLink Investments L.P.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		AltaLink L.P.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		Ameren Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Ameren Illinois Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		American Electric Power Co. Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BBB+ (was A-)

		American States Water Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate				A

		American Transmission Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+				Adequate				A+

		American Water Works Co. Inc.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate				A

		Appalachian Power Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+ (was A-)

		Aqua Pennsylvania Inc.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+				Adequate		Yes (-2 notches)		A- (was A)

		Aquarion Co.		[1] Very low risk		[2] Strong		[1] Excellent		[5] Aggressive		bbb				Adequate		Yes (+1 notch)		BBB+ (was A-)

		Arizona Public Service Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Atlanta Gas Light Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-3 notches)		A- (was BBB+)

		Atlantic City Electric Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Atmos Energy Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Avangrid Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Avista Corp.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Baltimore Gas and Electric Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate				A

		Berkshire Gas Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate		Yes (+1 notch)		BBB+

		Berkshire Hathaway Energy Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+3 notches)		A

		Black Hills Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant (was [5])		a- (was bbb)		Comparable ratings analysis: Negative (-1 notch, was Positive)		Adequate				BBB+

		Black Hills Power Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BBB+

		Boston Gas Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Brooklyn Union Gas Co. (The)		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate		Yes (+1 notch)		BBB+

		California Independent System Operator Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a+				Strong				A+

		California Water Service Co.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a+				Adequate				A+

		Caribbean Utilities Co. Ltd.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate		Yes (+1 notch)		BBB+

		Cascade Natural Gas Corp.		[1] Very low risk		[3] Satisfactory		[2] Strong		[5] Aggressive		bb+				Adequate		Yes (+2 notches)		BBB

		CenterPoint Energy Houston Electric LLC		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-2 notches)		BBB+

		CenterPoint Energy Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[5] Aggressive (was [4])		bbb (was a-)		Comparable ratings analysis: Positive (+1 notch, was Negative)		Adequate				BBB+

		CenterPoint Energy Resources Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		Central Hudson Gas & Electric Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[5] Aggressive		bbb				Adequate		Yes (+1 notch)		BBB+

		Central Maine Power Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate				A

		Cleco Corporate Holdings LLC		[1] Very low risk (was [2])		[2] Strong (was [3])		[1] Excellent (was [3])		[4] Significant		a- (was bbb-)		Comparable ratings analysis: Negative (-1 notch, was Positive)		Adequate		Yes (-1 notch)		BBB (was BBB-)

		Cleco Power LLC		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A- (was BBB+)

		Cleveland Electric Illuminating Co.		[1] Very low risk		[2] Strong		[1] Excellent		[5] Aggressive		bbb		Management & governance: Moderately Negative (-1 notch)
Comparable ratings analysis: Positive (+1 notch, was Neutral)		Adequate				BBB

		CMS Energy Corp.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Commonwealth Edison Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Connecticut Light & Power Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate				A

		Connecticut Natural Gas Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-1 notch)		A

		Connecticut Water Service Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a		Comparable ratings analysis: Negative (-1 notch)		Adequate				A-

		Consolidated Edison Co. of New York Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Consolidated Edison Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Consumers Energy Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		Dayton Power & Light Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[5] Aggressive		bb+		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-2 notches)		BB

		Delmarva Power & Light Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Dominion Energy Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Dominion Energy Ohio		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		Dominion Energy South Carolina Inc.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		DPL Inc.		[1] Very low risk		[3] Satisfactory		[2] Strong		[6] Highly leveraged		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+1 notch)		BB

		DTE Electric Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		DTE Energy Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		DTE Gas Co.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a+				Adequate		Yes (-2 notches)		A-

		Duke Energy Carolinas LLC		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		Duke Energy Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Duke Energy Florida LLC		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		Duke Energy Indiana Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		Duke Energy Kentucky Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Duke Energy Ohio Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		Duke Energy Progress LLC		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		Duquesne Light Co.		[1] Very low risk		[2] Strong		[1] Excellent		[2] Modest		aa		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (-4 notches)		BBB+

		Duquesne Light Holdings Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[5] Aggressive		bbb				Adequate				BBB

		Edison International		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Emera Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[5] Aggressive		bbb				Adequate				BBB

		Empire District Electric Company (The)		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Enbridge Gas Inc.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		Energir Inc.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a				Adequate				A

		Enmax Corp.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB-

		Entegrus Powerlines Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a				Adequate				A

		Entergy Arkansas LLC		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Entergy Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Entergy Louisiana LLC		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Entergy Mississippi LLC		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-1 notch)		A-

		Entergy New Orleans LLC		[1] Very low risk		[4] Fair		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Entergy Texas Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		EPCOR Utilities Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Essential Utilities Inc.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A- (was A)

		Evergy Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Evergy Kansas Central Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		Evergy Kansas South Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[2] Modest		aa		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (-4 notches)		BBB+

		Evergy Metro Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-1 notch)		A-

		Evergy Missouri West Inc.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate		Yes (+1 notch)		BBB+

		Eversource Energy		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		Eversource Gas Co. of Massachusetts		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate		Yes (+2 notches)		A-

		Exelon Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		FirstEnergy Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant (was [5])		a- (was bbb)		Management & governance: Moderately Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB (was BBB-)

		FirstEnergy Pennsylvania Electric Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Management & governance: Moderately Negative (-1 notch)		Adequate				BBB+

		FirstEnergy Transmission LLC		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Management & governance: Moderately Negative (-1 notch)
Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-2 notches)		BBB (was BBB-)

		Florida Power & Light Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+				Adequate		Yes (-1 notch)		A

		Fortis Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Fortis TCI Ltd.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate		Yes (+1 notch)		BBB-

		FortisAlberta Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Georgia Power Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch, was Negative)		Adequate				A (was BBB+)

		Golden State Water Co.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a+		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-1 notch)		A+

		GrandBridge Energy Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a				Adequate				A

		Green Mountain Power Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+2 notches)		A

		Hawaiian Electric Co. Inc.		[1] Very low risk		[5] Weak		[4] Fair		[5] Aggressive		bb-		Financial policy: Negative (-2 notches)
Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Hawaiian Electric Industries Inc.		[1] Very low risk		[5] Weak		[4] Fair		[5] Aggressive		bb-		Financial policy: Negative (-2 notches)
Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Hydro One Inc.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate				A (was A-)

		Hydro One Ltd.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate				A (was A-)

		IDACORP Inc.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Idaho Power Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Indiana Gas Co. Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a+		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate		Yes (-2 notches)		BBB+

		Indiana Michigan Power Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+ (was A-)

		Indianapolis Power & Light Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-2 notches)		BBB

		Interstate Power & Light Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		IPALCO Enterprises Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[5] Aggressive		bbb				Adequate				BBB

		ITC Holdings Corp.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		Jersey Central Power & Light Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Kentucky Power Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[5] Aggressive		bb+		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (+1 notch)		BBB

		Kentucky Utilities Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		KeySpan Gas East Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		London Hydro Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a				Adequate				A

		Louisville Gas & Electric Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Madison Gas & Electric Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+		Comparable ratings analysis: Positive (+1 notch)		Adequate				AA-

		Maritime Electric Co. Ltd.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate		Yes (+1 notch)		BBB+

		Massachusetts Electric Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		MDU Resources Group Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB

		MidAmerican Energy Co.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a		Comparable ratings analysis: Negative (-1 notch)		Adequate				A-

		Mid-Atlantic Interstate Transmission LLC		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+		Management & governance: Moderately Negative (-1 notch)		Adequate		Yes (-2 notches)		BBB+ (was BBB)

		Midcontinent Independent System Operator Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[2] Modest		aa		Comparable ratings analysis: Negative (-1 notch)		Adequate				AA-

		Middlesex Water Co.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a				Adequate				A

		Mississippi Power Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (+1 notch)		A- (was BBB+)

		Monongahela Power Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Montana-Dakota Utilities Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		National Grid North America Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[5] Aggressive		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Nevada Power Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate		Yes (+2 notches)		A-

		New England Power Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[2] Modest		aa		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (-4 notches)		BBB+

		New Jersey-American Water Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+				Adequate		Yes (-1 notch)		A

		New York State Electric & Gas Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		NextEra Energy Inc.		[2] Low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		Niagara Mohawk Power Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BBB+

		Nicor Gas Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		NiSource Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Northern Indiana Public Service Co. LLC		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (-1 notch)		BBB+

		Northern New England Energy Corporation		[1] Very low risk		[2] Strong		[1] Excellent		[5] Aggressive		bbb				Adequate		Yes (+3 notches)		A

		Northern States Power Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-1 notch)		A- (was A)

		Northern States Power Wisconsin		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Northwest Natural Gas Co.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a+				Adequate				A+

		Northwest Natural Holding Company		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a+				Adequate				A (was A+)

		NorthWestern Corp.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		NorthWestern Energy Public Service Corporation		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Nova Scotia Power Inc.		[1] Very low risk		[3] Satisfactory		[2] Strong		[5] Aggressive		bb+				Adequate		Yes (+1 notch)		BBB-

		NSTAR Electric Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+				Adequate		Yes (-1 notch)		A

		NSTAR Gas Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		OGE Energy Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Ohio Edison Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Management & governance: Moderately Negative (-1 notch)
Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-1 notch)		BBB+ (was BBB)

		Ohio Power Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+ (was A-)

		Oklahoma Gas & Electric Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Oncor Electric Delivery Co. LLC		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+		Comparable ratings analysis: Negative (-1 notch)		Adequate				A

		ONE Gas Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Ontario Power Generation Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+3 notches)		BBB+

		Orange and Rockland Utilities Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+1 notch)		A-

		Otter Tail Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Otter Tail Power Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Pacific Gas & Electric Co.		[1] Very low risk		[4] Fair		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB (was BB-)

		PacifiCorp		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+3 notches)		BBB+

		PECO Energy Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-2 notches)		BBB+

		Pennsylvania-American Water Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+				Adequate		Yes (-1 notch)		A

		Peoples Gas Light & Coke Co. (The)		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Pepco Holdings LLC		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		PG&E Corp.		[1] Very low risk		[4] Fair		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB (was BB-)

		Piedmont Natural Gas Co. Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a+		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (-2 notches)		BBB+

		Pinnacle West Capital Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		PNG Cos. LLC		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A- (was A)

		PNM Resources Inc.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Portland General Electric Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Potomac Edison Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Potomac Electric Power Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		PPL Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		PPL Electric Utilities Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate				A

		Progress Energy Inc.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Public Service Co. of Colorado		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Public Service Co. of New Hampshire		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a				Adequate				A

		Public Service Co. of New Mexico		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Public Service Co. of North Carolina Inc.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a				Adequate		Yes (-2 notches)		BBB+

		Public Service Co. of Oklahoma		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate		Yes (+1 notch)		BBB+ (was A-)

		Public Service Electric & Gas Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+				Adequate		Yes (-2 notches)		A-

		Public Service Enterprise Group Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Puget Energy Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (-2 notches)		BBB-

		Puget Sound Energy Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (-1 notch)		BBB

		Questar Gas Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		Rhode Island Energy		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+1 notch)		A-

		Rochester Gas & Electric Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		San Diego Gas & Electric Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		San Jose Water Co.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a				Adequate				A

		SEMCO Energy Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-2 notches)		BBB

		Sempra		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Sierra Pacific Power Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate		Yes (+2 notches)		A-

		SJW Group		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Southern California Edison Co.		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Southern California Gas Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate				A

		Southern Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A- (was BBB+)

		Southern Co. Gas		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (+1 notch)		A- (was BBB+)

		Southern Connecticut Gas Co.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a		Comparable ratings analysis: Negative (-1 notch)		Adequate				A-

		Southern Indiana Gas & Electric Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		Southwest Gas Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-2 notches)		BBB

		Southwest Gas Holdings Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Adequate				BBB-

		Southwestern Electric Power Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+ (was A-)

		Southwestern Public Service Co.		[1] Very low risk		[3] Satisfactory (was [2])		[2] Strong (was [1])		[4] Significant		bbb (was a-)				Adequate				BBB (was A-)

		Spire Alabama Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a+				Adequate		Yes (-3 notches)		BBB+ (was A-)

		Spire Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[5] Aggressive (was [4])		bbb (was a-)		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Adequate				BBB+ (was A-)

		Spire Missouri Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+ (was A-)

		System Energy Resources Inc.		[1] Very low risk		[4] Fair		[3] Satisfactory		[3] Intermediate		bbb-		Financial policy: Negative (-2 notches)
Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+1 notch)		BB

		Tampa Electric Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-2 notches)		BBB+

		Texas-New Mexico Power Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-1 notch)		BBB+

		Toledo Edison Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Management & governance: Moderately Negative (-1 notch)		Adequate				BBB+ (was BBB)

		Toronto Hydro Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant (was [3])		a- (was a)				Adequate		Yes (+1 notch)		A

		Trans-Allegheny Interstate Line Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[2] Modest		aa		Management & governance: Moderately Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (-3 notches)		BBB+ (was BBB)

		Tucson Electric Power Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+1 notch)		A-

		Union Electric Co. d/b/a Ameren Missouri		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		United Illuminating Co. (The)		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		Unitil Corp.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Veolia Utility Resources LLC		[1] Very low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a+		Comparable ratings analysis: Negative (-1 notch)		Adequate				A

		Versant Power		[1] Very low risk		[3] Satisfactory		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Virginia Electric & Power Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (-2 notches)		BBB+

		Washington Gas Light Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate				A-

		WEC Energy Group Inc.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		WGL Holdings Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-				Adequate		Yes (-3 notches)		BBB-

		Windsor Canada Utilities Ltd.		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a				Adequate				A

		Wisconsin Electric Power Co.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		Wisconsin Gas LLC		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a				Adequate				A

		Wisconsin Power & Light Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Positive (+1 notch)		Adequate				A

		Wisconsin Public Service Corp.		[1] Very low risk		[1] Excellent		[1] Excellent		[4] Significant		a-				Adequate				A-

		Xcel Energy Inc.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BBB+ (was A-)

		Yankee Gas Services Co.		[1] Very low risk		[2] Strong		[1] Excellent		[4] Significant		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+1 notch)		A-

		York Water Co. (The)		[1] Very low risk		[2] Strong		[1] Excellent		[3] Intermediate		a		Comparable ratings analysis: Negative (-1 notch)		Adequate				A-

		Average scores for Regulated Utilities		1.05		2.06		1.27		3.86										

																				

		RETAIL & RESTAURANTS																		

		Abercrombie & Fitch Co.		[3] Intermediate risk		[5] Weak		[5] Weak		[2] Modest (was [3])		bb+ (was bb)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB (was BB-)

		Academy Sports and Outdoor Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Advance Auto Parts Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Positive (+1 notch)		Strong				BB+

		Albertsons Cos. Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Strong				BB+

		Alimentation Couche-Tard Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+

		Amazon.com Inc.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[1] Minimal		aa+		Comparable ratings analysis: Negative (-1 notch)		Exceptional				AA

		ARKO Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Army & Air Force Exchange Service		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Adequate		Yes (+4 notches)		AA-

		Asbury Automotive Group Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+

		At Home Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		AutoCanada Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		AutoNation Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Adequate				BBB-

		AutoZone Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Bath & Body Works Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		BCPE Grill Parent, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		BDF Acquisition Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Belk Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC-

		Best Buy Co. Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		BJ's Wholesale Club Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Bloomin' Brands Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Brinker International Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Burger BossCo Intermediate Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Burlington Stores Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		BW Gas and Convenience Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Caleres Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[2] Modest (was [3])		bb+ (was bb)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB (was BB-)

		Canadian Tire Corp. Ltd.		[3] Intermediate risk		[3] Satisfactory (was [2])		[3] Satisfactory (was [2])		[4] Significant		bbb- (was bbb)		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Strong				BBB

		Capri Holdings Ltd.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Carvana Co.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		CEC Entertainment LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Chinos Intermediate 2 LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[4] Significant		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Container Store Group Inc. (The)		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		b (was b+)		Comparable ratings analysis: Negative (-1 notch)		Adequate				B- (was B)

		Cooper's Hawk Intermediate Holding LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Costco Wholesale Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[1] Minimal		aa-		Comparable ratings analysis: Negative (-1 notch)		Strong				A+

		Cougar JV Subsidiary, LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		CVS Health Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Darden Restaurants Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Dick's Sporting Goods Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Dillard's Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Comparable ratings analysis: Negative (-1 notch)		Strong				BB+

		Dollar General Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Dollar Tree Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Dollarama Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Driven Brands Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Empire Today LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Eyemart Express Holdings LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Fanatics Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB-

		Fertitta Entertainment LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Floor & Decor Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Flynn Restaurant Group L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Foot Locker Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		FR Refuel LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Franchise Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Gap Inc. (The)		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate (was [4])		bb+ (was bb)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BB

		Genuine Parts Co.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant (was [3])		bbb- (was bbb)		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Strong				BBB

		George Weston Ltd.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+ (was BBB)

		Global Auto Holdings (Topco) Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		GPS Hospitality Holding Co. LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Great Outdoors Group LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Group 1 Automotive Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+

		Guitar Center Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Harbor Freight Tools USA Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Heritage Grocers Group LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Home Depot Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[2] Modest		a				Strong				A

		Ingles Markets Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB+

		IRB Holding Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		Jill Acquisition LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive		b				Adequate				B

		Joann Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[5] Aggressive (was [6])		b (was N/A)		Comparable ratings analysis: Negative (-1 notch)		Less than adequate				B- (was CCC)

		Ken Garff Automotive LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Kohl's Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Kroger Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		LCM Investments Holdings II LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Leslie's Poolmart Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Lithia Motors Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+

		Loblaw Cos. Ltd.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Adequate				BBB+ (was BBB)

		Lowe's Cos. Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		LS Group OpCo Acquisition LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Macy's Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		Marine Corps Community Services		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Adequate		Yes (+4 notches)		AA-

		Mattress Firm Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Mavis Tire Express Services TopCo L.P.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		McDonald's Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+

		MED ParentCo L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Metro Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		MIC Glen LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Michaels Cos. Inc. (The)		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was N/A)		Comparable ratings analysis: Negative (-1 notch)		Adequate				B- (was CCC+)

		Mister Car Wash Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Mountaineer Merger Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Murphy USA Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Navy Exchange Service Command		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (+4 notches)		A+

		NMG Holding Co. Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Nordstrom Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Northeast Grocery, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		O'Reilly Automotive Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Pacific Bells LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Papa John's International Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Financial policy: Negative (-1 notch)		Adequate				BB-

		Parkland Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Penske Automotive Group Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Adequate				BB+

		Petco Health and Wellness Co. Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged (was [5])		b (was b+)				Adequate				B (was B+)

		PetSmart LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Pilot Travel Centers LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate		Yes (+3 notches)		BBB+

		PROG Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Qurate Retail Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Raising Cane's Restaurants, LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Restaurant Brands International Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[5] Aggressive		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		Restoration Hardware Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Ross Stores Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB+

		Runner Buyer Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Sally Beauty Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Savers Value Village Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Signet Jewelers Ltd.		[3] Intermediate risk		[4] Fair (was [5])		[4] Fair (was [5])		[3] Intermediate		bb+ (was bb)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB (was BB-)

		Sobeys Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Adequate				BBB-

		Sonic Automotive Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Sotheby's		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B- (was B)

		SSH Holdings Inc. d/b/a Spencer Spirit		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Starbucks Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		Sweetwater Borrower LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Tacala LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Tailored Brands Inc.		[3] Intermediate risk		[5] Weak (was [6])		[5] Weak (was [6])		[5] Aggressive (was [4])		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Tapestry Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Target Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[2] Modest		a				Strong				A

		Torrid LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Tory Burch LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Tractor Supply Co.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Upbound Group, Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Valvoline Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Velocity Vehicle Group LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Victoria's Secret & Co.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Victra Holdings, LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Walgreens Boots Alliance Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-

		Walmart Inc.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[2] Modest		aa				Exceptional				AA

		Wegmans Food Markets Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Wendy's Co. (The)		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Whatabrands LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Wok Holdings Inc.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Yum! Brands Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[6] Highly leveraged		bb		Comparable ratings analysis: Positive (+1 notch)		Strong				BB+

		Average scores for Retail & Restaurants		3.00		4.02		4.02		4.24										

																				

		SPECIALTY CHEMICALS																		

		Advancion Holdings, LLC		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Air Products and Chemicals Inc.		[2] Low risk		[1] Excellent		[1] Excellent		[3] Intermediate		a				Adequate				A

		Albemarle Corp.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Ashland Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+				Strong				BB+

		Avient Corp.		[2] Low risk		[4] Fair		[4] Fair		[4] Significant		bb				Strong				BB

		Axalta Coating Systems Ltd.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb				Adequate				BB

		Bakelite UK Holding Ltd.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Calumet Specialty Products Partners L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC+ (was B-)

		Celanese Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB-

		Corteva Inc.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Positive (+1 notch)		Strong				A-

		DCG Acquisition Corp.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Derby Buyer LLC		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Discovery Guarantor 2 Limited		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-		Management & governance: Negative (-1 notch)		Adequate				B-

		Dow Chemical Co. (The)		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		DuPont de Nemours Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Eastman Chemical Co.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Ecolab Inc.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Strong				A-

		Ecovyst Catalyst Technologies LLC		[2] Low risk		[4] Fair		[4] Fair		[4] Significant (was [5])		bb (was bb-)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB- (was B+)

		Element Solutions Inc.		[2] Low risk		[4] Fair		[4] Fair		[4] Significant		bb				Strong				BB

		Flexsys Holdings Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		FMC Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Adequate				BBB-

		H.B. Fuller Co.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb				Strong				BB

		Hexion Inc.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		Huntsman Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB-

		Innophos Holdings Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Innovative Chemical Products Group		[2] Low risk		[5] Weak (was [4])		[5] Weak (was [4])		[6] Highly leveraged		N/A								CCC (was CCC+)

		J.M. Huber Corp.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		LSF11 A5 HoldCo LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Lummus Technology Holdings III LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		Minerals Technologies Inc.		[2] Low risk		[4] Fair		[4] Fair		[3] Intermediate (was [4])		bb+ (was bb)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				BB

		Momentive Performance Materials Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate		Yes (+1 notch)		B

		NewMarket Corp.		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		PMHC II Inc.		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Potters Borrower L.P.		[2] Low risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		PPG Industries Inc.		[2] Low risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		RPM International Inc.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		Sherwin-Williams Co.		[2] Low risk		[2] Strong		[2] Strong		[4] Significant		bbb				Strong				BBB

		SK Invictus Intermediate II S.a.r.l.		[2] Low risk		[5] Weak (was [4])		[5] Weak (was [4])		[6] Highly leveraged		b				Adequate				B

		SK Mohawk Holdings S.a.r.l.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		Solenis Holding Limited		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Sparta Cayman 2 LP d/b/a PQ		[2] Low risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		W.R. Grace Holdings LLC		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Average scores for Specialty Chemicals		2.21		3.55		3.55		4.79										

																				

		TECHNOLOGY - HARDWARE & SEMICONDUCTORS																		

		4L Topco Corp.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC

		Advanced Micro Devices Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-				Strong				A-

		Allegro MicroSystems Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[2] Modest		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (-2 notches)		B+

		Altar MidCo Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Amkor Technology Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Amphenol Corp.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		Analog Devices Inc.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Positive (+1 notch)		Strong				A-

		Apple Inc.		[4] Moderately high risk		[1] Excellent		[2] Strong		[1] Minimal		aa		Comparable ratings analysis: Positive (+1 notch)		Exceptional				AA+

		Applied Materials Inc.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[1] Minimal		a				Exceptional				A

		Arrow Electronics Inc.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Avnet Inc.		[4] Moderately high risk		[3] Satisfactory (was [4])		[3] Satisfactory (was [4])		[3] Intermediate		bbb- (was bb+)				Adequate				BBB-

		Belden Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Broadcom Inc.		[4] Moderately high risk		[1] Excellent		[2] Strong		[3] Intermediate		a-		Financial policy: Negative (-2 notches)		Exceptional				BBB

		CDW Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Celestica Inc.		[4] Moderately high risk		[4] Fair (was [5])		[4] Fair (was [5])		[3] Intermediate (was [4])		bb+ (was bb-)		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Strong				BB (was BB-)

		Ciena Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Comparable ratings analysis: Negative (-1 notch)		Strong				BB+

		Cisco Systems Inc.		[4] Moderately high risk		[1] Excellent		[2] Strong		[1] Minimal		aa-				Exceptional				AA-

		Coherent Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		CommScope Holding Co. Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		Corning Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate (was [2])		bbb (was bbb+)		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Strong				BBB+

		Corsair Gaming Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Crane NXT Co.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Creation Technologies Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Dell Technologies Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Diebold Nixdorf Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		East West Manufacturing LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Eastman Kodak Co.		[4] Moderately high risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Electronics for Imaging Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Elo Touch Solutions Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Emerald Technologies (U.S.) AcquisitionCo. Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Entegris Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Flex Ltd.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Hewlett Packard Enterprise Co.		[4] Moderately high risk		[4] Fair		[4] Fair		[1] Minimal		bbb				Strong				BBB

		HP Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		Infinite Holdco LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Intel Corp.		[4] Moderately high risk		[3] Satisfactory (was [2])		[3] Satisfactory		[3] Intermediate (was [2])		bbb (was bbb+)		Capital structure: Positive (+1 notch)
Comparable ratings analysis: Positive (+1 notch)		Strong				A- (was A)

		Jabil Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Juniper Networks Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[1] Minimal		bbb				Exceptional				BBB

		Keysight Technologies Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB

		KLA Corp.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Positive (+1 notch)		Strong				A-

		Lam Research Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-				Exceptional				A-

		Lattice Semiconductor Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[2] Modest		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Lumentum Holdings Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was b)		Liquidity: Strong (+1 notch)		Strong				B (was B+)

		Marvell Technology Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest		bbb-				Strong				BBB-

		MaxLinear Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Micron Technology Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest		bbb-				Adequate				BBB-

		Mitel Networks (International) Ltd.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		MKS Instruments Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb				Strong				BB

		Molex Electronic Technologies LLC		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong		Yes (+3 notches)		A-

		Motorola Solutions Inc.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[3] Intermediate (was [4])		bbb (was bbb-)				Strong				BBB (was BBB-)

		Natel Engineering Co. LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		NetApp Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Comparable ratings analysis: Negative (-1 notch)		Exceptional				BBB+

		NVIDIA Corp.		[4] Moderately high risk		[1] Excellent		[2] Strong		[1] Minimal		aa-				Exceptional				AA- (was A+)

		NXP Semiconductors N.V.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		ON Semiconductor Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Financial policy: Negative (-1 notch)		Strong				BB+

		Pitney Bowes Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Qorvo Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[1] Minimal		bbb		Financial policy: Negative (-1 notch)		Strong				BBB-

		Qualcomm Inc.		[4] Moderately high risk		[1] Excellent		[2] Strong		[1] Minimal		aa-		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Exceptional				A

		Ribbon Communications Operating Company, Inc		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Less than adequate				B-

		Sanmina Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[2] Modest		bbb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB+

		Seagate Technology Holdings PLC		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Skyworks Solutions Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[1] Minimal		bbb		Financial policy: Negative (-1 notch)		Strong				BBB-

		Snap One Holdings Corp.		[4] Moderately high risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Synaptics Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive (was [3])		b+ (was bb)		Liquidity: Strong (+1 notch, was Adequate)		Strong				BB-

		TD SYNNEX Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		TE Connectivity Ltd.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Positive (+1 notch)		Strong				A-

		Texas Instruments Inc.		[4] Moderately high risk		[1] Excellent		[2] Strong		[1] Minimal		aa-		Comparable ratings analysis: Negative (-1 notch)		Strong				A+

		TTM Technologies Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Ultra Clean Holdings Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		VeriFone Systems Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Less than adequate				B-

		Viavi Solutions Inc.		[4] Moderately high risk		[5] Weak		[5] Weak		[4] Significant		bb-		Comparable ratings analysis: Positive (+1 notch)		Strong				BB

		Vishay Intertechnology Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Western Digital Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Xerox Holdings Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Zebra Technologies Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Average scores for Technology - Hardware & Semiconductors		3.99		3.72		3.88		3.29										

																				

		TECHNOLOGY - SOFTWARE & SERVICES																		

		Accenture PLC		[3] Intermediate risk		[2] Strong		[2] Strong		[1] Minimal		aa-				Exceptional				AA-

		ACI Worldwide Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Adeia Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Adobe Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[1] Minimal		aa-		Comparable ratings analysis: Negative (-1 notch)		Exceptional				A+

		AG Parent Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Ahead DB Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Akamai Technologies Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Comparable ratings analysis: Negative (-1 notch)		Exceptional				BBB+

		Alphabet Inc.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[1] Minimal		aaa		Comparable ratings analysis: Negative (-1 notch)		Exceptional				AA+

		Applied Systems Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		AppLovin Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+ (was BB)

		Aspen Jersey Topco Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Astra Acquisition Corp.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC

		Atlas Midco Inc.		[3] Intermediate risk		[6] Vulnerable (was [5])		[6] Vulnerable (was [5])		[6] Highly leveraged		N/A								CCC+

		Atlassian Corporation		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Financial policy: Negative (-2 notches)		Strong				BBB

		Autodesk Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a		Financial policy: Negative (-1 notch)
Comparable ratings analysis: Negative (-1 notch)		Strong				BBB+

		Avaya Holdings Corp.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC+

		Banff Parent Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B (was B-)

		Barracuda Networks Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		BEP Intermediate Holdco LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Blackhawk Network Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Broadridge Financial Solutions Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Cadence Design Systems Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB+

		Capstone Borrower Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Cardinal Parent Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Cascade Parent Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		CCC Intelligent Solutions Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant (was [5])		bb (was bb-)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB- (was B+)

		CDK Global II LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		CE Intermediate I LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		CGI Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Financial policy: Negative (-1 notch)		Strong				BBB+

		Cloud Software Group Holdings Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+		Comparable ratings analysis: Negative (-1 notch)		Adequate				B

		Cloudera Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Conduent Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Confluence Technologies, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Consensus Cloud Solutions Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Constant Contact Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Constellation Software Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+		Financial policy: Negative (-1 notch)		Adequate				BBB

		CoreLogic Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Cornerstone OnDemand Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		CoStar Group Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[1] Minimal		bbb-		Comparable ratings analysis: Negative (-1 notch)		Exceptional				BB+

		Cotiviti, Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		CrowdStrike Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[1] Minimal		bbb-		Financial policy: Negative (-1 notch)		Strong				BB+

		Dayforce Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant (was [5])		bb (was bb-)		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB- (was B+)

		DCert Buyer Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Delta Topco Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Dodge Construction Network LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC+ (was B-)

		DS Admiral Bidco, LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		DTI Holdco Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		DXC Technology Co.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest		bbb-				Strong				BBB-

		Dye & Durham Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		E2open LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		EagleView Technology Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A (was b-)								CCC (was B-)

		eBay Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Financial policy: Negative (-1 notch)		Strong				BBB+

		Eclipse Midco Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Elastic N.V.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b-)		Liquidity: Strong (+1 notch)		Strong				BB- (was B+)

		Ellucian Holdings Inc		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Ensono Intermediate HoldCo Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Epicor Holdings Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		EverCommerce Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		EVERTEC, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Fidelity National Information Services Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Fiserv Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Flexera Software LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Fortinet Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Comparable ratings analysis: Negative (-1 notch)		Strong				BBB+

		Fortress Intermediate 3 Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Foundational Education Group Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Gainwell Holding Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Gen Digital Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Genesys Cloud Services Holdings II LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		GHX Ultimate Parent Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Global Payments Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-				Strong				BBB-

		Globetrotter Intermediate LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Go Daddy Operating Co. LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Strong				BB

		HS Midco Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Idera Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		I-Logic Technologies Bidco Ltd.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Imprivata Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Infor Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest		bbb-				Adequate		Yes (+1 notch)		BBB

		Informatica Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Insight Enterprises Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		International Business Machines Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		bbb+		Comparable ratings analysis: Positive (+1 notch)		Strong				A-

		Intuit Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a		Financial policy: Negative (-1 notch)		Strong				A-

		ION Corporate Solutions Finance Ltd. S.a.R.L		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		iSolved Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Ivanti Software Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Kyndryl Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest		bbb-				Strong				BBB-

		Lereta LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A (was b-)								CCC+ (was B-)

		LI Group Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Magenta Buyer LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Maverick Holdco Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		McAfee Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		MeridianLink Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Mermaid Bidco Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b (was b-)		Management & governance: Moderately Negative (-1 notch)		Adequate				B (was B-)

		Microsoft Corp.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[1] Minimal		aaa				Exceptional				AAA

		MicroStrategy Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Modena Buyer LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Motus Group LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		MSCI Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		NAB Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		N-able Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		NCR Atleos Corp		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		NCR Voyix Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Netsmart LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		New Boost Holdco, LLC		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Capital structure: Negative (-1 notch)
Comparable ratings analysis: Positive (+1 notch)		Strong				BB

		Newfold Digital Holdings Group, Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Nexus Buyer LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Nuvei Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB-

		OceanKey (U.S.) II Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Onbe Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Open Text Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Strong				BB+

		Optiv Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Oracle Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Perforce Intermediate Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Planview Parent Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		PointClickCare Technologies Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Polaris Parent LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		PowerSchool Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Priority Technology Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Project Alpha Intermediate Holding Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Less than adequate				B

		Project Everest Ultimate Parent LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Project Leopard Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Project Ruby Parent Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Proofpoint Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		PTC Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		QBS Parent Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		Quartz AcquireCo LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-		Comparable ratings analysis: Positive (+1 notch)		Adequate				B

		Quest Software US Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Rackspace Technology Global Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b- (was N/A)		Management & governance: Negative (-1 notch)		Adequate				B- (was CCC+)

		RCP Vega Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		RealPage Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Redstone Buyer LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-		Management & governance: Moderately Negative (-1 notch)		Adequate				B-

		Renaissance Holding Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		RingCentral, Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Rocket Software Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		S2P Acquisition Borrower Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Salesforce.com Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[1] Minimal		aa-		Financial policy: Negative (-1 notch)		Exceptional				A+

		ServiceNow Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a		Financial policy: Negative (-1 notch)		Exceptional				A-

		SkillSoft Corp.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Smokey TopCo Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		SolarWinds Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		SonicWall Holdings Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Sovos Compliance LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		SS&C Technologies Holdings Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Financial policy: Negative (-1 notch)		Adequate				BB

		Starfish Holdco LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Storable Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Symplr Software Intermediate Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Tegra118 Wealth Solutions Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Tenable Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		ThoughtWorks Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB-

		Thrive Merger Sub LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		b-				Adequate				B-

		Trimble Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb-				Strong				BBB-

		Twilio Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate (was [5])		bb (was b+)				Adequate				BB

		Uber Technologies Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[2] Modest (was [4])		bbb- (was bb)		Comparable ratings analysis: Negative (-1 notch)		Strong				BB+ (was BB-)

		UKG Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Unisys Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B (was B+)

		Upland Software Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		UST Holdings Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[3] Intermediate		bb		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB-

		Veracode Parent L.P.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Verint Systems Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		VeriSign Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a-		Financial policy: Negative (-2 notches)		Strong				BBB

		Verisk Analytics Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Strong				BBB

		Veritas Holdings Ltd.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		Verscend Holding II Corp.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Virtusa HoldCo, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		VS Holding I Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate				B

		WatchGuard Technologies Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Waystar Technologies, Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [6])		b+ (was b-)				Adequate				B+ (was B-)

		Weld North Education LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Workday Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[1] Minimal		a		Financial policy: Negative (-3 notches)		Exceptional				BBB

		World Wide Technology Holding Co. LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Adequate				BB

		Xplor T1 LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		ZoomInfo Technologies Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[4] Significant		bb				Strong				BB

		Average scores for Technology - Software & Services		3.00		4.33		4.33		4.85										

																				

		TELECOM & CABLE																		

		Altice USA Inc.		[3] Intermediate risk		[4] Fair (was [3])		[4] Fair (was [3])		[6] Highly leveraged		N/A (was b+)								CCC+ (was B)

		American Tower Corp.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[6] Highly leveraged		bbb-				Adequate				BBB-

		AT&T Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		Aventiv Technologies LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC (was CC)

		BCE Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB+

		Block Communications Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive (was [4])		bb- (was bb)				Adequate				BB- (was BB)

		Cable One Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Financial policy: Negative (-1 notch)		Adequate				BB

		Cablevision Lightpath LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b				Adequate		Yes (-1 notch)		B- (was B)

		CCI Buyer Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Charter Communications Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[5] Aggressive		bb+				Adequate				BB+

		Cincinnati Bell Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Cogeco Communications (USA) Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[5] Aggressive		bb		Financial policy: Negative (-1 notch)		Adequate		Yes (+1 notch)		BB

		Cogeco Communications Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb-		Financial policy: Negative (-1 notch)		Strong				BB+

		Cogent Communications Group LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Comcast Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-				Strong				A-

		Connect Holding II LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		Consolidated Communications Holdings Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		Cox Enterprises Inc.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate (was [2])		bbb (was bbb+)				Strong				BBB

		Crown Castle Inc.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[6] Highly leveraged		bbb-		Comparable ratings analysis: Positive (+1 notch)		Adequate				BBB

		DirecTV Entertainment Holdings LLC		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[3] Intermediate		bb-				Adequate				BB-

		EchoStar Corp.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC-

		Equinix Inc.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[5] Aggressive		bbb				Adequate				BBB

		Frontier Communications Holdings LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		GCI LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-		Financial policy: Negative (-1 notch)		Adequate				B+

		Global Tel*Link Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Gogo Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		Guardian US Holdco LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Adequate				B- (was B)

		Intelsat S.A.		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive (was [4])		b+ (was bb-)				Adequate				B+

		Iridium Communications Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-				Adequate				BB-

		Liberty Communications of Puerto Rico LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged (was [5])		b (was bb-)				Adequate		Yes (+1 notch)		B+

		Logix Intermediate Holding Corp.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC- (was CCC)

		Lumen Technologies Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		Mavenir Private Holdings II Ltd.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC

		Mediacom Communications Corp.		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong				BBB+

		Mega Broadband Investments Intermediate I LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Midcontinent Communications		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Financial policy: Negative (-1 notch)		Adequate				BB

		ORBCOMM Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Less than adequate				B-

		Radiate Holdco LLC		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		N/A								CCC+

		Rogers Communications Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[5] Aggressive		bb+		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB-

		SBA Communications Corp.		[3] Intermediate risk		[1] Excellent		[1] Excellent		[6] Highly leveraged		bb+				Strong				BB+

		Speedcast Holdings III LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		Telephone and Data Systems Inc.		[3] Intermediate risk		[5] Weak		[5] Weak		[4] Significant		bb-		Capital structure: Positive (+1 notch)		Adequate				BB

		Telesat Canada		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		N/A								CCC+

		Telus Corp.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		T-Mobile US Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[4] Significant		bbb				Adequate				BBB

		U.S. TelePacific Holdings Corp.		[3] Intermediate risk		[6] Vulnerable		[6] Vulnerable		[6] Highly leveraged		N/A								CCC

		Uniti Group Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Verizon Communications Inc.		[3] Intermediate risk		[2] Strong		[2] Strong		[3] Intermediate		a-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BBB+

		Viasat Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Videotron Ltee		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bbb- (was bb+)				Adequate				BBB- (was BB+)

		WideOpenWest Finance LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[5] Aggressive		b+		Comparable ratings analysis: Negative (-1 notch, was Neutral)		Less than adequate				B (was B+)

		Windstream Holdings II LLC		[3] Intermediate risk		[5] Weak		[5] Weak		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Adequate				B-

		Zayo Group Holdings Inc.		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Negative (-1 notch)		Less than adequate				B-

		Average scores for Telecom & Cable		3.00		3.83		3.83		5.09										

																				

		TRANSPORTATION CYCLICAL																		

		Air Canada		[5] High risk		[3] Satisfactory		[4] Fair		[4] Significant (was [5])		bb (was bb-)				Strong				BB (was BB-)

		Alaska Air Group Inc.		[5] High risk		[3] Satisfactory		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Negative (-1 notch)		Strong				BB

		Allegiant Travel Co.		[5] High risk		[4] Fair		[5] Weak		[5] Aggressive		b+				Adequate				B+

		American Airlines Group Inc.		[5] High risk		[3] Satisfactory		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		Carriage Purchaser Inc.		[5] High risk		[5] Weak		[5] Weak		[6] Highly leveraged		b				Adequate				B

		Delta Air Lines Inc.		[5] High risk		[1] Excellent		[3] Satisfactory		[4] Significant		bb+				Strong				BB+

		Forward Air Corporation		[3] Intermediate risk		[4] Fair		[4] Fair		[6] Highly leveraged (was [5])		b (was bb-)				Adequate				B (was BB-)

		Hawaiian Holdings Inc.		[5] High risk		[4] Fair		[5] Weak		[6] Highly leveraged		b-				Adequate				B-

		J.B. Hunt Transport Services Inc.		[5] High risk		[2] Strong		[4] Fair		[1] Minimal		bbb		Comparable ratings analysis: Positive (+1 notch)		Strong				BBB+

		JetBlue Airways Corp.		[5] High risk		[4] Fair		[5] Weak		[6] Highly leveraged (was [5])		b- (was b+)		Comparable ratings analysis: Positive (+1 notch, was Neutral)		Adequate				B (was B+)

		Kenan Advantage Group Inc.		[5] High risk		[3] Satisfactory		[4] Fair		[6] Highly leveraged		b				Adequate				B

		Kirby Corp.		[5] High risk		[1] Excellent		[3] Satisfactory		[3] Intermediate (was [4])		bbb (was bbb-)				Strong				BBB (was BBB-)

		Rand Parent LLC		[5] High risk		[3] Satisfactory		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Recess HoldCo LLC		[5] High risk		[3] Satisfactory		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Seaspan Corp.		[5] High risk		[3] Satisfactory		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Southwest Airlines Co.		[5] High risk		[1] Excellent		[3] Satisfactory		[2] Modest		bbb+		Comparable ratings analysis: Negative (-1 notch)		Exceptional				BBB

		Spirit Airlines Inc.		[5] High risk		[5] Weak (was [4])		[5] Weak		[6] Highly leveraged		N/A (was b)								CCC (was B)

		United Airlines Holdings Inc.		[5] High risk		[2] Strong		[4] Fair		[5] Aggressive		bb-				Strong				BB-

		WestJet Airlines Ltd.		[5] High risk		[3] Satisfactory		[4] Fair		[6] Highly leveraged		b				Adequate				B (was B-)

		XPO, Inc.		[5] High risk		[3] Satisfactory		[4] Fair		[3] Intermediate		bb+				Adequate				BB+

		Average scores for Transportation Cyclical		4.90		3.00		4.10		4.65										

																				

		TRANSPORTATION INFRASTRUCTURE																		

		National Railroad Passenger Corp. (Amtrak)		[2] Low risk		[3] Satisfactory		[3] Satisfactory		[2] Modest		bbb+				Strong		Yes (+2 notches)		A

		Average scores for Transportation Infrastructure		2.00		3.00		3.00		2.00										

																				

		UNREGULATED POWER & GAS																		

		Calpine Corp.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-				Adequate				BB-

		Capital Power Corp.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[4] Significant		bbb-				Adequate				BBB-

		Constellation Energy Generation LLC		[4] Moderately high risk		[1] Excellent		[2] Strong		[3] Intermediate		bbb+				Strong				BBB+

		Constellation Renewables, LLC		[4] Moderately high risk		[4] Fair		[4] Fair		[6] Highly leveraged		b		Comparable ratings analysis: Positive (+1 notch)		Adequate				B+

		Granite Generation LLC		[4] Moderately high risk		[5] Weak		[5] Weak		[5] Aggressive		b+				Adequate				B+

		National Grid Generation LLC		[4] Moderately high risk		[4] Fair		[4] Fair		[3] Intermediate		bb+		Comparable ratings analysis: Positive (+1 notch)		Adequate		Yes (+1 notch)		BBB

		NextEra Energy Partners L.P.		[4] Moderately high risk		[1] Excellent		[2] Strong		[6] Highly leveraged		bb				Adequate				BB

		NRG Energy Inc.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		NSG Holdings LLC		[4] Moderately high risk		[4] Fair		[4] Fair		[1] Minimal		bbb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB+

		PSEG Power LLC		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[3] Intermediate		bbb				Adequate				BBB

		Reworld Holding Corporation		[3] Intermediate risk		[3] Satisfactory		[3] Satisfactory		[6] Highly leveraged		b+				Adequate				B+

		Southern Power Co.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[4] Significant		bbb- (was bb+)				Adequate		Yes (+2 notches)		BBB+ (was BBB)

		Talen Energy Supply LLC		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate				B+

		TerraForm Global Inc.		[4] Moderately high risk		[4] Fair		[4] Fair		[5] Aggressive		bb-		Comparable ratings analysis: Negative (-1 notch)		Adequate		Yes (+1 notch)		BB-

		TransAlta Corp.		[4] Moderately high risk		[2] Strong		[3] Satisfactory		[5] Aggressive		bb		Comparable ratings analysis: Positive (+1 notch)		Adequate				BB+

		Vistra Corp.		[4] Moderately high risk		[3] Satisfactory		[3] Satisfactory		[4] Significant		bb+		Comparable ratings analysis: Negative (-1 notch)		Adequate				BB

		Average scores for Unregulated Power & Gas		3.94		3.06		3.38		4.31										

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

																				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				

				













