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Corporate Default Trends of Speculative Grade

2022 global corporate default and transition study snapshot
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Regional Corporate Default Trends

Global corporate default rates by industry : 2022 versus long-term average
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Annual Corporate Defaults by Number of Issuers

Real Estate’s

Regional Corporate Defaults by Number of Issuers Asia Corporate Defaults by Number of Issuers  problem in China
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*Count excludes defaults that were not rated prior to Jan. 1 of each year.
Other developed is Australia, Brunei Darussalam, Canada, Israel, Japan, Republic of Korea, New Zealand, and Singapore. Source : S&P Global Ratings, complied by CMRI
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Average time to default from original rating

Distribution of corporate issuer ratings 2022 - Asia versus other regions Average time to default from original rating

45 (1981 to 2022)
40 20
35 18
30 16
14
25
g - 12
20 8 10
U]
z
15 8
6
10
4
5 ) | 1 I i B : I l
0 o I I 0 [ | l
AAA CCC/C CCC/C
H Asia H Global M AsiaPacific B Emerging markets H Asia M Global

= U 2022 nunna Asia Pacific (SouUs:InAoadinsiagia:udgiaus) la: Emerging Markets 9on Bonds A Rating BBB (Investment Grade) IﬁuﬁﬂéOUUﬂnﬁQﬂ IIGiTquﬁo
lanwusniidndouniseon Bonds N Rating B (Speculative Grade) Uanhdn

" U 2022 s:g:10an103uR9-0AUAEISHT (Average Time to Default) Ju9N Credit Rating iSUsiU TuleiBuioauegii 3.5 U vruzRiadunolanogn 6.2 U

= fudu ud Asia 9:dngdounnseon Bonds A Rating ANgnolan iiss:oz10a1038n9: Default nauiSondnAadsalaniunn Rating

@, FETCO CM RI Source : S&P Global Ratings, complied by CMRI

\ Thldcmtmrkt - - - - - o . — . .
KINMDINISSUNISAUUAYUATUVDIaIWDITUIYEAAINNU TUISNANMNDWILUNTY CMRIconnect@cmdf.or.th 5

"-,“\\ Research Institu



mailto:CMRIConnect@cmdf.or.th

Current Bond Situation in Thailand* (as of Aug 2023)

*9wdavoyanugiuvaya SEC Open Data

Thai’s 12-month Probability of Default by ThaiBMA
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Key Takeaways Asia-Pacific  Speculative-grade Default Rate IWLVUINU 2021 A 3.2% 10U 6.4% dountividuwa
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Disclaimer: The information and contents on this document are provided for informative and educational purpose only, and do not constitute or form a part of any advice or recommendation regarding any securities and investment. Thailand Capital Market
ment Fund (CMDF), Thailand Capital Market Research Institute (CMRI), and Federation of Thai Capital Market Or

FETCO) have no responsibility for the accuracy, suitability and completeness of any information and contents provided, and
have no responsibility for any losses and damages in any cases.




