
www.spglobal.com/ratingsdirect April 5, 2018       1

mailto: diane.vazza@spglobal.com
mailto: diane.vazza@spglobal.com
mailto: nick.kraemer@spglobal.com
mailto: nick.kraemer@spglobal.com


www.spglobal.com/ratingsdirect April 5, 2018       2

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       3

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       4

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       5

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       6

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       7

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       8

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       9

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       10

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       11

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       12

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       13

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       14

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       15

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       16

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       17

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       18

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       19

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       20

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       21

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       22

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       23

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       24

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       25

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       26

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       27

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       28

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       29

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       30

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       31

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       32

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       33

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       34

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       35

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       36

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       37

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       38

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       39

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       40

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       41

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       42

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       43

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       44

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       45

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       46

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       47

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       48

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       49

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       50

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       51

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       52

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       53

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       54

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       55

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       56

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       57

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       58

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       59

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       60

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       61

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       62

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       63

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       64

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       65

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       66

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       67

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       68

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       69

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       70

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       71

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       72

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       73

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       74

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       75

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       76

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       77

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       78

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       79

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       80

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       81

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       82

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       83

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       84

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       85

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       86

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       87

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       88

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       89

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       90

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       91

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       92

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       93

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       94

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       95

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       96

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       97

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       98

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       99

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       100

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       101

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       102

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       103

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       104

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       105

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       106

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       107

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       108

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       109

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       110

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       111

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       112

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       113

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       114

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       115

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       116

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       117

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       118

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       119

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       120

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       121

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       122

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       123

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       124

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       125

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       126

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       127

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       128

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       129

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       130

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       131

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       132

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       133

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       134

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       135

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       136

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       137

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       138

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       139

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       140

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       141

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       142

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       143

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       144

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       145

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       146

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       147

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       148

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       149

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       150

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       151

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       152

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       153

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       154

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       155

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       156

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions



www.spglobal.com/ratingsdirect April 5, 2018       157

Default, Transition, and Recovery: 2017 Annual Global Corporate Default Study And Rating Transitions

STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

S&P may receive compensation for its ratings and certain 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.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for
certain regulatory purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole
discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as
well as any liability for any damage alleged to have been suffered on account thereof.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are
expressed and not statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any
security. 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 does not act as a fiduciary or an investment advisor except where registered as such. 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, valuations, 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 Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The
Content shall not be used for any unlawful or unauthorized purposes. S&P 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 (negligent or otherwise), 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 or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such
damages.

Copyright © 2018 by Standard & Poor’s Financial Services LLC. All rights reserved.


	Research:
	2017 Key Findings
	Annual Global Trends: 2017 Was A Year Of Relative Calm
	2017 Timeline: All Quiet On The Western Front
	Quarterly Trends
	Lower Ratings Are Consistent With Higher Default Vulnerability
	Industry Variations: Retail Catches Up With Oil And Gas
	Speculative-Grade Ratings Are Nearly A Global Majority
	Transition Tables And Cumulative Default Rates Demonstrate Ratings Performance
	Gini Ratios And Lorenz Curves
	Appendix I: Methodology And Definitions
	Issuers included in this study
	Issuers with withdrawn ratings
	Definition of default
	Regional definitions
	Calculations

	Appendix II: Gini Methodology
	Appendix III: Defaults In Profile
	Shelf Drilling Holdings Ltd.
	Avaya Inc.
	Perpetual Energy Inc.
	Avanti Communications Group PLC
	Approach Resources Inc.
	Toisa Ltd.
	Limited Stores Inc.
	Vanguard Natural Resources LLC
	iHeartCommunications Inc.
	Delta Bank JSC
	BCBG Max Azria Group Inc.
	hhgregg Inc.
	Answers Corp.
	Pinnacle Operating Corp.
	EXCO Resources Inc.
	GulfMark Offshore Inc.
	Goodman Networks Inc.
	SquareTwo Financial Corp.
	Neovia Logistics L.P.
	Emeco Holdings Ltd.
	Angelica Corp.
	Ocean Rig UDW Inc.
	Payless Inc.
	Talos Energy LLC
	iPayment Inc.
	Sprint Industrial Holdings LLC
	Iracore International Holdings Inc.
	Spanish Broadcasting System Inc.
	Ameriforge Group Inc. d/b/a AFGlobal Corp.
	Sequa Corp.
	Millar Western Forest Products Ltd.
	Sable Permian Resources LLC
	Agrokor d.d.
	rue21 Inc.
	Affinion Group Holdings Inc.
	CGG
	Tidewater Inc.
	Marsh Supermarkets Inc.
	W3 Topco LLC
	Maxcom Telecomunicaciones S.A.B. de C.V.
	Frigoglass SAIC
	Ascent Resources - Marcellus LLC
	Aurora Diagnostics Holdings LLC
	Gymboree Corp. (The)
	Rooster Energy Ltd.
	HCR HealthCare LLC
	Novartex
	CST Industries Inc.
	GenOn Energy Inc.
	A.M. Castle & Co.
	Mood Media Corp.
	True Religion Apparel Inc.
	J. Crew Group Inc.
	Armstrong Energy Inc.
	Norske Skogindustrier ASA
	Global A&T Electronics Ltd.
	Hornbeck Offshore Services Inc.
	Tops Holding II Corp.
	MIE Holdings Corp.
	Quintis Ltd.
	Boart Longyear Ltd.
	FloWorks International LLC
	Toys "R" Us Inc.
	Appvion Inc.
	Pinnacle Holdco S.a.r.l.
	Concordia International Corp.
	Brock Holdings II Inc.
	Cumulus Media Inc.
	99 Cents Only Stores LLC
	Corporacion Electrica Nacional S.A.
	Pacific Drilling S.A.
	J.G. Wentworth LLC
	Bank RBK JSC
	Petroleos de Venezuela S.A.
	Real Industry Inc.
	Velocity Pooling Vehicle LLC
	Sterling Mid-Holdings Ltd.
	Bibby Offshore Holdings Ltd.
	Walter Investment Management Corp.
	Denbury Resources Inc.
	Charming Charlie LLC
	Elli Investments Ltd.
	Bon-Ton Stores Inc. (The)
	EP Energy LLC
	GNC Holdings Inc.

	Related Research


