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Sovereign Ratings And Country T&C
Assessments
Standard & Poor's Ratings Services currently rates 126 sovereign governments and has established transfer and

convertibility (T&C) assessments for each country with a rated sovereign, as shown in the table below. A T&C

assessment is the rating associated with the likelihood of the sovereign restricting nonsovereign access to foreign

exchange needed for debt service. For most countries, Standard & Poor's analysis concludes that this risk is less than

the risk of sovereign default on foreign-currency obligations; thus, most T&C assessments exceed the sovereign

foreign currency rating. A nonsovereign entity can be rated as high as the T&C assessment if its stress-tested

operating and financial characteristics support the higher rating. For more information, please see "Corporate And

Government Ratings That Exceed The Sovereign Rating," published monthly on RatingsDirect.

Also included below are recovery ratings for selected sovereigns. Standard & Poor's sovereign foreign-currency

recovery ratings reflect its opinion on the extent to which a sovereign government will be able and willing to repay

nonofficial foreign-currency debtholders post-default. For historical information on all of these ratings and

assessments, please see "Sovereign Rating And Country T&C Assessment Histories," published monthly on

RatingsDirect.

Sovereign Ratings And Country T&C Assessments As Of Sept. 13, 2011

Country
Sovereign local currency
ratings (LT/Outlook/ST)

Sovereign foreign currency
ratings (LT/Outlook/ST)

Sovereign foreign
currency recovery
rating

Transfer and
convertibility
assessment

Abu Dhabi AA/Stable/A-1+ AA/Stable/A-1+ AA+

Albania B+/Stable/B B+/Stable/B 4 BB-

Andorra A/Negative/A-1 A/Negative/A-1 AAA

Angola BB-/Stable/B BB-/Stable/B BB-

Argentina B/Stable/B B/Stable/B B

Aruba A-/Negative/A-2 A-/Negative/A-2 A-

Australia AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Austria AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Azerbaijan BB+/Positive/B BB+/Positive/B BBB-

Bahamas BBB+/Stable/A-2 BBB+/Stable/A-2 A-

Bahrain BBB/Negative/A-3 BBB/Negative/A-3 BBB

Bangladesh BB-/Stable/B BB-/Stable/B BB-

Barbados BBB-/Stable/A-3 BBB-/Stable/A-3 BBB

Belarus B/Watch Neg/B B/Watch Neg/B 4 B

Belgium AA+/Negative/A-1+ AA+/Negative/A-1+ AAA

Belize B-/Stable/C B-/Stable/C 3 B-

Benin B/Stable/B B/Stable/B BBB-

Bermuda AA/Stable/A-1+ AA/Stable/A-1+ AAA

Bolivia B+/Positive/B B+/Positive/B B+

Bosnia and
Herzegovina

B+/Negative/B B+/Negative/B BB

Botswana A/Stable/A-1 A-/Stable/A-2 A+
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Sovereign Ratings And Country T&C Assessments As Of Sept. 13, 2011 (cont.)

Brazil BBB+/Positive/A-2 BBB-/Positive/A-3 BBB+

Bulgaria BBB/Stable/A-3 BBB/Stable/A-3 A

Burkina Faso B/Stable/B B/Stable/B BBB-

Cambodia B+/Stable/B B+/Stable/B BB-

Cameroon B/Stable/B B/Stable/B BBB-

Canada AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Cape Verde B+/Stable/B B+/Stable/B BB

Chile AA/Positive/A-1+ A+/Positive/A-1 AA

China AA-/Stable/A-1+ AA-/Stable/A-1+ AA-

Colombia BBB+/Stable/A-2 BBB-/Stable/A-3 BBB+

Cook Islands BB-/Negative/B BB-/Negative/B AAA

Costa Rica BB+/Stable/B BB/Stable/B 2 BBB-

Croatia BBB-/Negative/A-3 BBB-/Negative/A-3 BBB+

Cyprus BBB+/Watch Neg/A-2 BBB+/Watch Neg/A-2 AAA

Czech Republic AA/Stable/A-1+ AA-/Stable/A-1+ AA+

Denmark AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Dominican
Republic

B+/Stable/B B+/Stable/B 3 BB

Ecuador B-/Positive/C B-/Positive/C 4 B-

Egypt BB+/Negative/B BB/Negative/B 3 BB+

El Salvador BB-/Stable/B BB-/Stable/B 3 AAA

Estonia AA-/Stable/A-1+ AA-/Stable/A-1+ AAA

Fiji B/Stable/B B/Stable/B 4 B

Finland AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

France AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Gabon BB-/Stable/B BB-/Stable/B 4 BBB-

Georgia B+/Positive/B B+/Positive/B 4 BB

Germany AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Ghana B/Stable/B B/Stable/B 4 B+

Greece CC/Negative/C CC/Negative/C 4 AAA

Grenada B-/Stable/C B-/Stable/C 4 BBB-

Guatemala BB+/Negative/B BB/Negative/B 3 BBB-

Guernsey AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Honduras B/Positive/B B/Positive/B BB-

Hong Kong AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Hungary BBB-/Negative/A-3 BBB-/Negative/A-3 A-

Iceland BBB-/Negative/A-3 BBB-/Negative/A-3 BBB-

India BBB-/Stable/A-3 BBB-/Stable/A-3 BBB+

Indonesia BB+/Positive/B BB+/Positive/B 3 BBB-

Ireland BBB+/Stable/A-2 BBB+/Stable/A-2 AAA

Isle of Man AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Israel AA-/Stable/A-1+ A+/Stable/A-1 AA

Italy A+/Negative/A-1+ A+/Negative/A-1+ AAA
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Sovereign Ratings And Country T&C Assessments As Of Sept. 13, 2011 (cont.)

Jamaica B-/Stable/C B-/Stable/C 3 B

Japan AA-/Negative/A-1+ AA-/Negative/A-1+ AAA

Jordan BB+/Negative/B BB/Negative/B BBB-

Kazakhstan BBB+/Stable/A-2 BBB/Stable/A-3 BBB+

Kenya B+/Stable/B B+/Stable/B BB-

Korea A+/Stable/A-1 A/Stable/A-1 AA-

Kuwait AA/Stable/A-1+ AA/Stable/A-1+ AA+

Latvia BB+/Positive/B BB+/Positive/B 3 BBB+

Lebanon B/Stable/B B/Stable/B 4 BB-

Libya NR NR

Liechtenstein AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Lithuania BBB/Stable/A-3 BBB/Stable/A-3 A

Luxembourg AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Macedonia BB/Stable/B BB/Stable/B 3 BB+

Malaysia A/Stable/A-1 A-/Stable/A-2 A+

Malta A/Stable/A-1 A/Stable/A-1 AAA

Mexico A-/Stable/A-2 BBB/Stable/A-3 A

Mongolia BB-/Stable/B BB-/Stable/B BB

Montenegro BB/Negative/B BB/Negative/B AAA

Montserrat BBB-/Stable/A-3 BBB-/Stable/A-3 BBB-

Morocco BBB/Stable/A-2 BBB-/Stable/A-3 BBB+

Mozambique B+/Stable/B B+/Stable/B B+

Netherlands AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

New Zealand AAA/Stable/A-1+ AA+/Negative/A-1+ AAA

Nigeria B+/Stable/B B+/Stable/B B+

Norway AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Oman A/Negative/A-1 A/Negative/A-1 AA-

Pakistan B-/Stable/C B-/Stable/C 3 B-

Panama BBB-/Positive/A-3 BBB-/Positive/A-3 AAA

Papua New Guinea B+/Stable/B B+/Stable/B BB

Paraguay BB-/Stable/B BB-/Stable/B BB

Peru BBB+/Stable/A-2 BBB/Stable/A-3 A-

Philippines BB+/Stable/B BB/Stable/B 3 BB+

Poland A/Stable/A-1 A-/Stable/A-2 A+

Portugal BBB-/Negative/A-3 BBB-/Negative/A-3 AAA

Qatar AA/Stable/A-1+ AA/Stable/A-1+ AA+

Ras Al Khaimah A/Stable/A-1 A/Stable/A-1 AA+

Romania BBB-/Stable/A-3 BB+/Stable/B 3 BBB+

Russia BBB+/Stable/A-2 BBB/Stable/A-3 BBB

Saudi Arabia AA-/Stable/A-1+ AA-/Stable/A-1+ AA+

Senegal B+/Negative/B B+/Negative/B 4 BBB-

Serbia BB/Stable/B BB/Stable/B 4 BB

Singapore AAA/Stable/A-1+ AAA/Stable/A-1+ AAA
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Sovereign Ratings And Country T&C Assessments As Of Sept. 13, 2011 (cont.)

Slovak Republic A+/Positive/A-1 A+/Positive/A-1 AAA

Slovenia AA/Negative/A-1+ AA/Negative/A-1+ AAA

South Africa A/Stable/A-1 BBB+/Stable/A-2 A

Spain AA/Negative/A-1+ AA/Negative/A-1+ AAA

Sri Lanka BB-/Stable/B B+/Positive/B 4 B+

Suriname BB-/Stable/B BB-/Stable/B BB

Sweden AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Switzerland AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

Taiwan AA-/Stable/A-1+ AA-/Stable/A-1+ AA+

Thailand A-/Stable/A-2 BBB+/Stable/A-2 A

Trinidad and
Tobago

A/Stable/A-1 A/Stable/A-1 AA

Tunisia BBB/Negative/A-3 BBB-/Negative/A-3 BBB

Turkey BB+/Positive/B BB/Positive/B 3 BBB-

Uganda B+/Stable/B B+/Stable/B BB

Ukraine B+/Stable/B B+/Stable/B 4 B+

United Kingdom AAA/Stable/A-1+ AAA/Stable/A-1+ AAA

United States AA+/Negative/A-1+ AA+/Negative/A-1+ AAA

Uruguay BB+/Stable/B BB+/Stable/B 2 BBB

Venezuela B+/Stable/B B+/Stable/B 4 B+

Vietnam BB-/Negative/B BB-/Negative/B 3 BB-

Zambia B+/Stable/B B+/Stable/B B+
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S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and
www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P publications and third-party
redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

Credit-related analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold, or sell any securities or to make any investment decisions. S&P assumes no obligation to update the Content following publication in any
form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or
clients when making investment and other business decisions. S&P's opinions and analyses do not address the suitability of any security. S&P does not act as a fiduciary or
an investment advisor. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or
independent verification of any information it receives.

No content (including ratings, credit-related analyses and data, model, software or other application or output therefrom) or any part thereof (Content) may be modified,
reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of S&P. The Content
shall not be used for any unlawful or unauthorized purposes. S&P, its affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or
omissions, regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is
provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any
party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without
limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.

Copyright © 2011 by Standard & Poors Financial Services LLC (S&P), a subsidiary of The McGraw-Hill Companies, Inc. All rights reserved.
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