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The number of Fallen Angels — companies whose credit quality has shifted from investment-grade to high-yield or “junk”
status — continues to increase, yet each update brings a smaller total number than the last.

Each month, Credit Benchmark tracks a global sample of corporations across all sectors to gauge the percentage of firms
at risk of losing their investment-grade status. This month’s report captures consensus credit data for 6,894 companies
that were classed as Investment-grade as at end-Feb 2020 and finds that 836 (about 12%) are now classified as High Yield,
according to the internal risk views of over 40 leading global financial institutions. This is an increase of 64, which is lower
than last update's increase of 93. Of the 32 sectors examined, 15 have a higher percentage of Fallen Angels than the
average for the full sample.

Figure 1. Fallen Angels % by Global Sector
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As previously noted, widely cited research suggests up to
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This Credit Benchmark brings together internal credit risk views from 40+ of the world’s leading financial institutions. The contributions are
anonymized, aggregated, and published in the form of entity-level consensus ratings and aggregate analytics to provide an independent, real-
world perspective of risk. Consensus ratings are available for 50,000+ financials, corporate, funds, and sovereign entities globally across
emerging and developed markets, and 75% of the entities covered are otherwise unrated.
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