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[ ¢ EBRELYR AR VS R (1981~2016)

Global Default Rates: Investment Grade Versus Speculative Grade
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Sources: S&P Global Fixed income Research and S&P CreditPro®.

Copyright ® 2017 by Standard & Poor's Financial Services LLC. All rights reserved.
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Global Corporate Average Cumulative Default Rates By Rating (1981 - 2016)
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xR DIRGESHTE 2 EEI (1981~2016)

Time To Default From Original Rating For Global Corporate Defaulters (1981 - 2016)

Original Average years from Median years from Standard deviation of years

rating Defaults original rating* original rating from original rating Range
AAA 8 180 18.5 114 230
AA 29 15.2 144 85 173
A 97 133 108 82 139
BEB 202 84 70 59 307
BB 505 6.6 5.1 52 339
B 1415 48 35 40 305
CCC/C 230 113 13 8 174
Total 2576 57 40 53 355

*Or Dec. 31, 1980, whichever is later, NR--Not rated. N/A-Not available. Sources: S&P Global Fixed Income Research and S&P CreditPro®.

ERIAOR * S&P
= DR (R R B (1981-2016)

Time To Default From Post-Original Ratings For Global Corporate Defaulters (1981 - 2016)

Average years from rating Median years from rating Standard deviation of years from rating

Rating category category category
AAA 237 233 82
AA 133 141 83
A 106 91 15
BBB 18 6.2 6.6
BB 55 39 5.2
B 28 LT 14
cee/c 08 03 15
NR 46 28 49
Total 31 1.2 46

NR-Not rated. N/A-Not available. Sources: S&P Global Fixed Income Research and S&P CreditPro®.
BRI - S&P
FHPA LR B 2 M 250 > BLERE EISE TR - BRI T ARSIV E & N R {E 25
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NON-MINING INVESTMENT BY STATE
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