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Figure 13. BBB-rated Bond Growth Outstrips High-yield
Bond Growth ($ trillions, multiple)
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Note: Data are year-end for 2000-2018 and through September 30 for 2019,
Based on ICE BofAML U.S. Non-Financial High Yield Index (HONF) and BBB U.S.
Non-Financial Corporate Index (CANF).

Sources: ICE Data Services, Bloomberg Finance L.P., Office of Financial Research

BEISIR: Bloomberg, ICE, RIKEHARAT
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1. High-Yield Bond versus Leveraged Loan Debt Outstanding
(Billions of US dollars; billions of euros)
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BHISKIE: Bloomberg Finance L.P. IMF 2019.4 Global Financial Stability Report, KXIEZSHIZIET
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Figure 12. Distribution of Investment-grade and Non-
investment-grade Bonds ($ billions)
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Mote: Credit ratings for bonds included in the ICE BofAML U.S. Non-Financial
Index (CFOX) and the U.S. Non-Financial High Yield Index (HONF).

Sources: ICE Data Services, Bloomberg Finance L.P., Office of Financial Research

ZHEIRIR: Bloomberg, ICE, KXUESHTFT
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2. Indicative Holdings of US Corporate Bonds

Other Life insurance Other Insurance portfolios
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19% 14%

';f,f Global Income
: HY funds ) funds
Corpor IG holdings 4% HY holdings 15%
6% $5.1 trillion $1.3 trillion
P&C Pension funds
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BRI IMF 2019.4 Global Financial Stability Report, RIKIEEHZIAT
Notes: “other” includes endowments, foundations, sovereign wealth funds, offshore funds, households, and
bonds held by foreign entities. HF = hedge funds; HY = high yield; IG = investment grade. P&C = property

and casualty.
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Refunding Needs' Support MIS
Long-term Fundamentals

>$2.3 Trillion in Debt Maturities: North America Moody’s-Rated Corporate Bonds and Loans?!
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>$1.8 Trillion in Debt Maturities: EMEA Moody’s-Rated Corporate Bonds and Loans?
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156 349 minvestment Grade
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1. Non-financial corporates
2. Source: Moody's Investors Service, January 2020. Data represents U.S. & Canadian MIS rated corporate bonds & loans.
3. Source: Moody's Investors Service, July 2019

BHEISEIE: Moody's, KXKIESHZAT
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Investment High
Grade Yield Total
Dec 23.4 19.6 43.0
2020
Jan 140.7 37.2 177.9
Feb 04.3 27.8 122.1
Mar 235.3 3.5 238.8
Apr 261.8 33.7 205.5
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