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Fallen Angels and Rising Stars:

Monthly Monitor
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overall global corporate credit is be on the cusp of improvement. 3855 & z«uo
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About Credit Benchmark

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 60,000 financials, corporate, funds, and sovereign entities globally across emerging and developed markets, and

90% of the entities covered are otherwise unrated.
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RESTRICTED DISTRIBUTION: Credit Benchmark does not solicit any action based upon this report, which is not to be construed as an invitation to buy
or sell any security or financial instrument. This report is not intended to provide personal investment advice and it does not take into account the

investment objectives, financial situation and the particular needs of a particular person who may read this report.
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