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A “Soft Landing”? Progress On Inflation Leads Fed to Cut Interest
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Sources: Federal Reserve Bank of St. Louis, Bureau of Economic Analysis




Where are we in the Credit Cycle?
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Strong Demand for BSL Leveraged Loans Have Driven Spreads
Lower This Year
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Source: Morningstar LSTA Leveraged Loan Index




EBITDA and Coverage Ratios for BSL Leveraged Loans
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Sources: Morningstar LSTA Leveraged Loan Index & Pitchbook|LCD




There is a Wide Dispersion Across Industries
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While the Percentage of B- Rated Loans Has Increased, Stress
Indicators Have Remained Flat This Year
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Distressed Exchanges Make Up Around 75% of Default Activity
Over the Last Twelve Months
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