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Country Risk Classification List with effect from 12" May 2025

(WegH-ug-sraiatd / Medium-and-Long-Term)

%H q.
/ 241/ Country Rating as of | Rating w.e.f.
Sr. No. 01.04.2025 12.05.2025

1 GANRA / Afghanistan D D
3fesTHAT / Albania B1 A2
3feiiRar / Algeria B1 B1

4 Zﬂi)ﬁﬂﬁr&ﬂ (F.X1.31.) / American Samoa AL AL

5 UERT / Andorra A2 A2

6 3T / Angola B1 c1

7 WAl (gd) / Anguilla (UK) Al Al

8 ufeTar SR S1ET / Antigua and Barbuda C1 C2

9 3fSIEHT / Argentina C1 C1

10 STH=AT / Armenia B2 B2

11 3f¥=dl / Aruba Al Al

12 ffecferar / Australia Al Al

13 3IRT / Austria Al Al

14 STeRdIgol / Azerbaijan Bl Bl

15 ¥8THN / Bahamas B1 B2

16 g8 / Bahrain A2 A2

17 SieRT / Bangladesh B2 c1

18 IRESNY / Barbados B2 B2

19 | 99 / Belarus B2 C1

20 sfestad / Belgium A2 A2

21 el / Belize B1 B1

22 & / Benin B2 B2

23 ST () / Bermuda (UK) Al Al

24 HcTH / Bhutan A2 A2

25 | drefifaadr / Bolivia C1 C2
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Country Risk Classification List with effect from 12th May 2025

(WeAH-Ta-drataty / Medium-and-Long-Term)

%H 9.
Rating as of | Rating w.e.f.
/ 391/ Country
01.04.2025 12.05.2025
Sr. No.
o6 R, I g RTY 3R a1 (exls) / Bonaire, Al Al
St. Eustatius and Saba (Netherlands)
27 SR 3R goFMfaAT / Bosnia and Herzegovina B2 B2
28 Sicqa T / Botswana A2 A2
29 siTsiiel / Brazil A2 A2
30 ﬁﬁﬂtﬁmﬁ (e 38 / British Pacific AL AL
(Pitcairn) Islands
fafewr afSH smgacugy (@) /British Virgin
31 Al Al
Islands (UK)
32 g3 / Brunei B1 A2
33 g@TRAT / Bulgaria A2 A2
34 §fch=T BT / Burkina Faso C2 C2
35 58! / Burundi D D
36 Halfear / Cambodia B1 B1
37 $TR= /| Cameroon C2 C2
38 ®Hrsl / Canada A2 A2
39 HRY 3MTSAST (W) / Canary Islands (Spain) A2 A2
40 %Y dS / Cape Verde B2 B2
41 FHHA 31EAgY (f¥eH) / Cayman Islands (UK) Al Al
42 Y 3{pidh+ VRIS / Central African Republic D D
43 drs / Chad C2 Cc2
44 e M3 () / Channel Isles (UK) Al Al
45 feredt / Chile B1 B1
46 9 / China B1 A2
47 foramg erﬂgﬁw (3Referd) / Christmas Island AL AL
(Australia)
DI / DI 3M3els (Ao / Cocos /
48 . . Al Al
Keeling Island (Australia)
49 HIAfEar / Colombia B1 B1
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Country Risk Classification List with effect from 12th May 2025

(TeaH-ug-aeafd / Medium-and-Long-Term)

T Rating as of | Rating w.e.f.
/ 391/ Country
Sr. No. 01.04.2025 12.05.2025
50 DHIARN / Comoros c1 c1
51 mmw / Democratic Republic c1 c1
52 HI TTURTT / Congo Republic D D
53 Fdb Ay (Yolets) / Cook Islands (New AL AL
Zealand)
54 DI R / Costa Rica B2 B2
55 ®Ic Sf AP / Cote D’lvoire B1 B1
56 SIURAT / Croatia A2 Al
57 gdl / Cuba Bl B1
58 PRIT3M / Curacao (Netherlands) Al Al
59 qrsud / Cyprus A2 A2
60 & TR / Czech Republic Al Al
61 S99 / Denmark A2 A2
62 gt / Dijibouti c2 D
63 SIAfA®T / Dominica c1 B2
64 S TURTST / Dominican Republic B1 B1
65 g®eR / Ecuador B1 C1
66 g / Egypt c1 c2
67 3 HiedTSR / El Salvador D C2
68 sHerad i / Equatorial Guinea C1 C1
69 gRfear / Eritrea D D
70 TWIAAT / Estonia Al Al
71 W(ﬂﬁaﬁﬂﬁﬁa@ / Eswatini (Erstwhile co c1
Swaziland)
72 SRAIUT / Ethiopia D D
73 Widhds EAed (gd)/Falkland Islands (UK) Al Al
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Country Risk Classification List with effect from 12th May 2025

(WeAH-Ta-drataty / Medium-and-Long-Term)

%H q.
Rating as of | Rating w.e.f.
/ 391/ Country
01.04.2025 12.05.2025
Sr. No.

24 BRI 3TETSY (S991%) / Faroe Islands Ao Ao

(Denmark)
75 il / Fiji B1 B1
76 f%cis / Finland A2 A2
77 g / France A2 A2
78 Thd T (1) / French Guiana (France) A2 A2
29 Thd UM (i) / French Polynesia Ao Ao

(France)

Thdl GI&fUT 3fedifcdh UeRN (W) / French South
80 . o A2 A2

Atlantic Territories (France)
81 A& / Gabon c2 C2
82 AT / Gambia C1l C2
83 ST / Georgia B1 B1
84 SHA / Germany Al Al
85 Ul / Ghana Cc2 Cc2
86 fSTsTeer (@) / Gibraltar (UK) Al Al
87 U / Greece B2 B2
88 s / Greenland A2 A2
89 J9TST / Grenada Cc2 c2
90 [rSdY (i) / Guadeloupe (France) A2 A2
91 T3 (YRM.31.) / Guam (US) Al Al
92 [ICHTA / Guatemala B1 B1
93 it / Guinea C2 C2
94 il o135 / Guinea Bissau D D
95 T4 / Guyana A2 A2
96 | gl / Haiti D D
97 gé S SR 5% ( 1 - )/ Al Al

Heard Island and McDonald Island (Australia)
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Country Risk Classification List with effect from 12th May 2025

(TeaH-ug-aeafd / Medium-and-Long-Term)

%HH 9.
/ 2%/ Country Rating as of | Rating w.e.f.
Sr. No. 01.04.2025 12.05.2025
98 81 / Honduras B2 B2
- BT BT (T 1 fAfRIY UrEsg &) / Hong B1 N
Kong (Sp. Ad. Region of China)
100 | &Rl / Hungary B1 A2
101 | ois9cts / Iceland Al A2
102 HRd / India Al Al
103 | $SHR™AT / Indonesia A2 A2
104 | H / Iran’ C2 C2
105 | 1% / Iraq c2 c2
106 | 3MRdS / Ireland A2 Al
107 ToRIsd / Israel B2 Bl
108 | gadl / ltaly Al Al
109 | S@®T / Jamaica B1 B1
110 SI4= / Japan Al Al
111 | Sifed / Jordan B2 B2
112 HoRGXdM / Kazakhstan B1 B2
113 | 391 / Kenya C1 C1
114 | fBRardt / Kiribati C1 C1
115 | $ad / Kuwait A2 A2
116 fBfifea™ / Kyrgyzstan B2 B2
117 | @819 / Laos C2 C2
118 | wrdfaan / Latvia A2 A2
119 | @& / Lebanon D D
120 | I9RA / Lesotho C1 C1
121 | @sefRAn / Liberia C1 C1
122 | &ifedn / Libya c2 c2
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Country Risk Classification List with effect from 12th May 2025

(TeaH-ug-aeafd / Medium-and-Long-Term)

%H q.
/ 2%/ Country Rating as of | Rating w.e.f.
Sr. No. 01.04.2025 12.05.2025
123 | i / Liechtenstein A2 A2
124 | forgsntan / Lithuania A2 A2
125 | @@HeT / Luxembourg A2 Al
126 HdTS / Macao B1 A2
127 | HSFIRHR / Madagascar B2 B2
128 | #ardt / Malawi D D
129 | o™ / Malaysia A2 A2
130 | #dia / Maldives C1 C1
131 | ¥l / Mali D D
132 Hle<l / Malta A2 A2
133 | Aefd 3Megeig™ / Marshall Islands C2 c1
134 | \rdffH® (Wi9) / Martinique (France) A2 A2
135 | HiRkeran / Mauritania C1 C1
136 | ORI / Mauritius A2 B2
137 | 9ge (%) / Mayotte (France) A2 A2
138 | Afdd! / Mexico A2 A2
139 | AISHHRAT / Micronesia D A2
140 | H@ieSdl / Moldova C1 C1
141 BT / Monaco A2 A2
142 | @mferar / Mongolia c1 c1
143 AieT / Montenegro B2 Bl
144 | HicIRIE (&) / Montserrat (UK) Al Al
145 | OR&®I / Morocco B2 B2
146 | HioM® / Mozambique D c2
147 ®IHR / Myanmar D
148 | ArHife@r / Namibia B2 B2
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Country Risk Classification List with effect from 12th May 2025

(TeaH-ug-aeafd / Medium-and-Long-Term)

%H q.
/ 3%/ Country Rating as of | Rating w.e.f.
Sr. No. 01.04.2025 12.05.2025
149 | 9= / Nauru B1 B1
150 | 991 / Nepal B1 B1
151 | FfexdS / Netherlands Al Al
152 | g FHaSi=ar () / New Caledonia (France) A2 A2
153 | guiids / New Zealand Al Al
154 | M®RRLET / Nicaragua B2 B2
155 1R / Niger C2 D
156 qrgsiiar / Nigeria B2 Cc1
157 ?i?aﬂij')‘s’ (gelids) / Niue Island (New AL AL
158 mﬂ?ﬁ@ (3feferan) / Norfolk Island AL AL
159 | I »INAT / North Korea D D
160 I ARSI North Macedonia B> B>
(Ygd BISIAT / Erstwhile Macedonia)
161 Fjj]meﬁﬁ‘s’(m) / Northern Mariana Al AL
162 | Hid / Norway Al Al
163 | 3@ / Oman A2 A2
164 TS (JuaU) / Palau (USA) Al Al
165 | UcersT / Palestine D D
166 U™ / Panama B2 B2
167 | ugsn LMl / Papua New Guinea (o7 (o7
168 RIS / Paraguay Bl B1
169 | U= / Peru B1 B1
170 | f%<itdig / Philippines A2 A2
171 | s / Poland A2 A2
172 | g&m@ / Portugal A2 A2
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Country Risk Classification List with effect from 12th May 2025

(TeaH-ug-aeafd / Medium-and-Long-Term)

%H q.
/ 2%/ Country Rating as of | Rating w.e.f.
Sr. No. 01.04.2025 12.05.2025
173 | Ut Rt (@UAN) / Puerto Rico (USA) Al Al
174 DR / Qatar A2 A2
175 ?Ef:::le;’rn%ﬁ?m (%) / Reunion Islands Ao Ao
176 | IHAT / Romania A2 A2
177 =Y / Russia Cc2 C2
178 I4isT / Rwanda B2 C1
179 | §HISM / Samoa C1 C1
180 | 9 AR (3eal) / San Marino (Italy) Al Al
181 1341 719 TS YU / Sao Tome & Principe D D
182 | ¥&dl 3R / Saudi Arabia A2 A2
183 | T / Senegal B2 B2
184 | &felar / Serbia B1 B2
185 | U / Seychelles B1 B2
186 | fyaR1fereiH / Sierra Leone c2 D
187 | IR / Singapore Al Al
188 | e wifé / Sint Maarten (Netherlands) Al Al
189 | iarfdar / Slovakia A2 A2
190 | ¥dlafar / Slovenia A2 A2
191 HIeH- 3fiscisd / Solomon Islands B2 B2
192 | drErferar / Somalia D D
193 | af&mr 3kt / South Africa B1 B1
194 | Gf&or®IRkaT / South Korea Al Al
195 TI3Y FsT4 / South Sudan D D
196 | ¥ / Spain A2 A2
197 | dideT / Sri Lanka D D
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Country Risk Classification List with effect from 12th May 2025

(TeaH-ug-aeafd / Medium-and-Long-Term)

%H q.
/ 2%/ Country Rating as of | Rating w.e.f.
Sr. No. 01.04.2025 12.05.2025
198 i\i@w 3R AT / St. Christopher and B1 B1
199 j:szs:sjz?(@) / St. Helena and AL AL
200 | HedRm@m / St. Lucia B1 B1
201 ?A?qﬁzzi‘d’(m)(m) / St. Pierre and Ao Ao
i g?;’eﬁ;jz:i;zﬁﬁm / St. Vincent and the B2 -
203 s / Sudan D
204 | g™ / Suriname D B2
205 | WisT / Sweden Al Al
206 | RgeoRds / Switzerland Al Al
207 | difan / Syria (o7 c2
208 drgdi / Taiwan B2 Bl
209 | dSfb&dM / Tajikistan C2 C2
210 | de=ar / Tanzania B2 B2
211 | ¥sds / Thailand A2 A2
212 | AR @ / Timor Leste B1 B1
213 | e / Togo B2 B2
214 | Afuq (Sie's) / Tokealu (New Zealand) Al Al
215 | €W / Tonga c1 c1
216 | fAfere siR @& / Trinidad and Tobago B1 B1
217 | &FIRMAT / Tunisia D D
218 q@! 1 Turkey B2 B2
219 | HAFAIE / Turkmenistan B2 B1
220 | & 3R FHN (GF) / Turks and Caicos (UK) Al Al
221 ddrqg / Tuvalu C2 C2
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Country Risk Classification List with effect from 12th May 2025
(FeAq-Ta-<raiaty / Medium-and-Long-Term)

%H 9.
Rating as of | Rating w.e.f.
/ 391/ Country
01.04.2025 12.05.2025
Sr. No.
222 | gimiel / Uganda B2 B2
223 | g / Ukraine C2 C2
224 | Tgod ST SHRIA / United Arab Emirates A2 A2
225 | gArecs fdmed / United Kingdom Al Al
226 | Ogad sy il / United States of America Al Al
227 | 3% / Uruguay A2 A2
208 | JUH AR 33T 3sagd / US Minor AL AL
outlying Islands

229 | gy gfoiq s3aied (W.X1.31.) / US Virgin Islands Al Al
230 | Isafdd™ / Uzbekistan B2 B2
231 drg3ig / Vanuatu B1 C1
232 | afe®wa R4t / vatican City A2 Al
233 | 399EAr / Venezuela D D
234 | fqgd9m / Vietnam B1 B1
235 | Tfer 3R TRITAT (i) / Wallis and Futuna

A2 A2

(France)

236 gHq / Yemen D D
237 | Sf%Ar / Zambia D D
238 | fomated / Zimbabwe D D

*RE B MRS SIeR geaatt & ald sryar T8 JaaeR Sad Wgad o SMReT & Afad $iyar
Teyrenfiret g styar Ggad g 3fkeT Bt iy gumelt & SRu § feu T B Mra AL

*USD-denominated exports to Iran or transactions involving persons, an entity of the USA, or transactions routed
through USA Financial Systems will not be covered.
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Country Risk Classification List with effect from 12th May 2025
(FeAq-Ta-<raiaty / Medium-and-Long-Term)

o 3o aX E ST A FE FAX TS A5l Bt

Off-Cover Countries

Rating w.e.f
Existing
hH 9. 12.05.2025
Rating and
/ ol Country and
underwriting
Sr. No. underwriting
policy
policy
A - D D
1 /. Pakistan Off-Cover Off-Cover
*MLT cover stands withdrawn effective from 09.08.2019
Country Classification Legend
St geffevor @ Aoft
ECGC Classification Risk Category
A1l Insignificant
A2 Low Risk
B1 Moderately Low Risk
B2 Moderate Risk
C1 Moderately High Risk
C2 High Risk
D Very High Risk
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