A. Credit Rating

TABLE 1:
CREDIT RATINGS N LATIMN AMERICA AND THE CARIBBEAN, 2014 ¥YTD
MOCTYE Sap Flizh Recent Mogdy's Action Recent SEP Action Regent Filch Action

Ratng View FRatng View Raing View Action Datz Action Date Action Date
Amensina Caat 2D RD AmMmed, O changed lo{-)  31-Jul-14  Downgrads o ST 30-Ju-14  Downgraoai RO 30-Juk14
Eahamas A3 -] EZE i) QUL changed to |- F4-Aug-11 O/ changed to () 24-Zep-12
Earbados Bal - BB ) MR Downgraoe, oL () 20-Dec-13 Downgrate, OVL changed 1o (-} 20-Nov-13
Esilze Caa? E- NR Ungrade, OIL siadle 15-Ap-13 Afmed, QUL siable ZT-Mov-13
Exilvla Bal ES EE- Upagrade, CL siadle E-Jun-12  Upgrade, OML slanle 15-May-12 AMnmed, OiL stable 3D-Sep13
Erazll Baa2 ESE- {-) BEB OiL changed to siadle, AMmed 2-0c-13  Dowrgrade, O/L stabie Ti-Mar-14  AMmed, OiL stabie 18-JuE-13
Chile A3l A As Ammed, O siable 200cH13  AMmed. C/L siagle 16-Dec-13  AMmmed. O/L stabie 25-0ct-13
CoHmalE Baa2 ESE EEE Upgrags. OiL stable 25-Jul-te  AmMmied. OL stabies I3-Apr-14 . Upgrade, OfL stabés 10-Dec-13
Costa Rica” Baad |} ES SE+ QL changed to (-}, Afmed  23-Sep-13 AMmed. C/L stable ZE-Feb-14  AMimed, O/l stable 27-Jan-1d
cuta Caaz MR MR Downgrade, OVL stabie Z3-Ape-14
Dominican Repuole  B1 B+ B Ammed, O/L siatle 10-Oct-11  Affimed, /L staole 20 May-13 AMmmed, OfL stabie 26-Mav-14
Ecizador Caat E {(+) B Unpgrade, CIL siadie 13-Sep-12 Afmed, OVL changedto (+)  E-Aug-12 . Upgrade, O/ stabie 18-00t-13
El Salvadar Bal ES- {-j BE- {-)  Downgrade, O/L stable SMow-12  AMmed, QUL () 1-Dec-13 Downgrade, OiL |- 16-Ju-13
Grenada =0 Downgrads 12-Mar-13
Guatemaa Bal ES BE Amtmed, O/ siale 10-Jul-13  Afmmed, OUL stadle 14-00t-13  Downgrade, O/L stable 2D-Sun-14
Honduras 83 E MR Downgrade. VL stablz 27-Feb-14 Downgrade, O/L stable T-Aug-13
Jamaea pEd @8 B- QUL changed to j=), AMrmed  12-Feb-f4 Upgrade, OL changed ip stable 24-Sep-13  Uparade, O stabls I5Fah-t4
Mexco A3 ESE+ SEE: Upgrage. O/L siable SFzp-14  Upgrade, QL siable 15-Dec-13  Affirmed, O/L siable 1-May-14
Micaragua B3 R MR Ammed, O/L siadle 1E-Apr-13
Panama Baa2 ESE ZEE Upgrade, OIL siadle 3-Dck12 AMmed, QL siable 1-Aug-13  AMmed, O/l stabie T-hkay-14
Baraguay BaZ +)  BB- BE- 4] Upgrage, QUL {+) 4-Fzp-14  Affirmed, OJL stadle BDec-13 O/ charged toj+), AMmed  31-J2n-14
Femu A3 ESE+ BEE+ Upgrade. QL stadle Z-Jui-i4  Upgrade, OiL siabke 15-Aug-13  Upgrads, O stabés 230ct-13
Swriname Bal ES- {+) SE- O/L changed to ssable rem (4] 14-Feb-14 O/L changed to (+), Afmed 25-Apr-13  AMirmed, O/L stable 12:May-14
Trinkdad & Tooage  Baal A HR Aftmed, /L siagle 1E-Jan-13 Afmed, OUL siable 24-Dec-13
Uriguay” Baa2 ESE- SEE- Upgrade. O/L etanis 23-May-14 Afmed, O/L sianle 22-May-13 Amirmed, OiL stabie &-par-14
Venzzuala caal ] B -] B i-} Downgrade, O/L [} 16-Dac-13 Downgrase, OUL |-} 13-Dec-13  Downgrade, DL (-] 25-Mar-14

Source: JPMorgan, Emerging Markets Outlook and Strategy and rating agencies.

Changes for 2014 YTD are in red.

Note: Moody's ratings are gualified by outlooks and reviews while S5&F and Fitch ratings are qualified by outlooks and watches.
A reviewwatch [+ or -] is indicative of a likely shor-term development.
An cuthook [(+} or (-1] suggests that a reviewdwatch or long/intemmediate-temn movement is likely.
"5&P issue rating is one notch above the issuer credit rating.



