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Fitch’s privately covered Middle Market (MM) portfolio is made up of generally smaller issuers (with average
EBITDA of $54 million, average revenue of $286 million and average debt of $314 million). The portfolio
comprises issuers in the b+* to c* range (asterisk denotes Credit Opinion). Fitch’s MM portfolio remains heavily
allocated in Healthcare Providers, Business Services General and Technology Software, accounting for 16%, 9%
and 9% of the portfolio, respectively. Based on a dataset of 1,042 issuers that Fitch has analyzed through a
Credit Opinion, 45% of issuers are assigned an Issuer Default Credit Opinion (IDCO) of b-*. The concentration
is a result of a lower scale of companies in the dataset. Issuers with less than $20 million of Fitch-adjusted
EBITDA are constrained to a b-* IDCO, and issuers with less than $5 million of Fitch-adjusted EBITDA will
not be assigned a Credit Opinion.
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(Past performance is no guarantee of future results.)

https://theleadleft.com/wp-content/uploads/2023/12/middle-1-1211-2.png
https://www.fitchratings.com/research/corporate-finance/us-middle-market-chart-book-3q23-issuance-rebounds-led-by-lbos-downgrades-accelerate-though-defaults-remain-subdued-01-11-2023?utm_source=the_lead_left&utm_medium=referral&utm_campaign=middle_market
https://www.fitchratings.com/research/corporate-finance/fitch-us-middle-market-chart-book-data-file-3q23-01-11-2023?utm_source=the_lead_left&utm_medium=referral&utm_campaign=middle_market


Contact: Brad Hamner
brad.hamner@fitchratings.com

mailto:elena.wang@fitchratings.com
mailto:elena.wang@fitchratings.com

