EXHIBIT II
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QuadCapital Advisors, LLC ¢ 402 Gammon Place, Suite 350 ¢ Madison, WI 53719
(608) 821-1200 ¢ FAX (608) 821-1219 ¢ email: info@quadcapital.com

Rating Agency Credit Scale

Moody's S&P Fitch NAIC+
Aaa AAA AAA 1
Aal AA+ AA+ g
Aa3 AA- AA- 1
Al A+ A+ 1 Investment
a2 A A 1 Grade
A3 A- A- 1
Baal BBB+ BBB+ 2
Baa2 BBB BBB 2
Baa3 BBB- BBB- 2 A
Bal BB+ BB+ 3 i
g:§ gg gg g Non—liwestment
Bl B+ B+ 3 Grade
B2 B B 3
B3 B- B- 3

* National Association of Insurance Commissioners

Charlie Knudsen
608-821-1201
knudsen@quadcapital.com

Lois O'Rourke
608- 821-1204
orourke@quadcapital.com

Your Source for Credit Finance
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Fixed Income

;::_I;;imn In Canada and the U.S., debt issues are rated by several rating agencies, The three most
frequently used agencies in Canada are DBRS, Moody's Investor Services (Moody’s) and Standard
International Fixed Income & Poor's (S&P), although Fitch Ratings has recently opened an office in Toronto.
& Currencies sian I
Wealth Management TD Securities has worked in conjunction with the rating agencies to develop a ratings correlations
Futures chart. This chart provides a comparison of the different scales used by the three main rating
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Government Debt agencies when rating debt.
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“har Superior AAA R-1 Aaa p-1 AAA A-1+ A-1
Programs & Issuers (high) (high)
Commercial Banking AA R-1 Aal p-1 AA+ A-1+ A-1
(high)  (high) (high)
AA R-1 Aa2 p-1 AA A-1+ A-1
(mid) (high)
AA R-1 Aa3 p-1 AA- A1+ AL
(low) (mid) (high)
Good A R-1 Al p-1 A+ A-1 A-1 (mid)
(high) (low)
A R-1 A2 p-1 A A-1 A-1 (mid)
(low)
A R-1 A3 p-2 A- A-2 A-1 (low)
(low) (low)
Adequate BBB R-2 Baal p-2 BBB+ A-2 A-1 (low)
(high) (high)
BBB R-2 Baa2 p-2 BBB A-2 A-2
(mid)
BBB R-2 Baa3 p-3 BBB- A-3 A-3
(low) (low),
R-3
Speculative BB R-4 Bal Not BB+ B B
(high) Prime
BB R-4 Ba2 Not BB B B
Prime
BB R-4 Ba3 Not BB- B B
(low) Prime
Highly B R-4 B1 Not B+ C C
Speculative (high) Prime
B R-5 B2 Not B € c
Prime
B R-5 B3 Not B- C (&
(low) Prime
cec R-5 Caa Not Cccc c c
Prime
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