
Class A: impact of 1% changes in the level of subordina:on given different 
cumula:ve default outcomes (10% – 80%) 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CCC 

R&R Consul:ng Copyright 2008 
All Rights Reserved  



Class A: impact of 1% changes in cumula:ve default outcomes given different 
levels of subordina:on (1 – 12%) 

AAA 

CCC 

BBB 

R&R Consul:ng Copyright 2008 
All Rights Reserved  



Class B: impact of 1% changes to the numerator and denominator of the 
leverage ra:o, given different cumula:ve default outcomes (10% – 80%) 

AAA 

CCC 

BBB 

R&R Consul:ng Copyright 2008 
All Rights Reserved  



Class B: impact of 1% changes in cumula:ve default outcomes given different 
bands of leverage (6.5x – 99x) 

AAA 
BBB 

CCC 

R&R Consul:ng Copyright 2008 
All Rights Reserved 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