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3, Underlying Indicators: US Business and Corporate Credit Cycles

[(Percentile rank)
US Credit Cycle Indicators 'T_"f:: Signal Parcentle
Industrial Production (Yo percent) 40 = T1%
g P Unemployment Rate (percent) 39 @ 29%
£ Consumer Confidence Index (1985 =100) 1268 o 88%
.‘% Capacity Utilization (percent of total capacity) 78.5 41%
Output Gap (percent of potential GDF) 02 @ 0%
Debl/GDP - Nonfinancial Firms 744 = 08%
C&l Loan Growth (YoY percenl, BMMA) 4.0 3%
& IG Gross Leverage (times) B4 @ 99%
E- HY Gross Leverage (times) 44 = BO%
G Interest Coverage Rato (hmes) Ba = 58%
S S HY Interest Coverage Ratio (times) 46 ® 8%
“* G CapewSales 44 w 26%
E 1G Cash/Dabl 138 ®» BE%
= BBB (percent of iotad IG) 483 e 9%
§ CCC or Below (percent of HY new ssuance) B.4 45%
& HY/Loan Issuance (percent of outstanding) 93 = 2%
Ex-Fin Net Stock Buyback Volumes SEP 500
g (% billions) 4276 = 88%
B E M&A Loan Volumes ($ billions) 1571 = 97%
%b MEALBO Issuance
E E (percent of HY/loans supply) 484 = 1%
LBO Loan Volume ($ bilhons) 1086 @ 3%
LBO Transactions = 6 times leverage 4786 = 90%
Global CLO Violume (S billions) 1365 » 95%
New kssue Leverage on all First-Lien Loans
(bmes) 42 = 95%
Early Cycle @ o @ Late Cycle
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