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Key themes for credit investors

M&A volumes picked up in February, a trend we expect to continue amid an improving macro backdrop,
elevated PE dry powder and near-record cash on US Corporate balance sheets.

M&A-driven issuance weighed on US IG valuations as spreads were unchanged in February, lagging US HY
and European IG/HY spreads which were tighter. Beta compression remains a key theme across credit, with the
exception of CCCs. Asset-backed credit has rallied sharply relative to corporates YTD.

All-in yields remain attractive and should continue to attract retail, insurance, and pension flows. Robust
technicals and a strong macroeconomic backdrop should support valuations even though credit spreads are
near the tight end of recent trading ranges.

Credit spreads should not react negatively if market expectations for Fed cuts this year decline further.
However, rates higher for longer could pose a risk for companies with low interest coverage ratios, especially
those with loan-heavy capital structures and/or near-term maturity walls.

Source: Apollo Chief Economist 3
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M&A volumes are on the rise amid improving macro backdrop, elevated private

equity dry powder and near-record cash on IG corporate balance sheets

Monthly M&A Volume
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Funding for M&A kept US IG issuance elevated in February
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Source: Pitchbook LCD, Apollo Chief Economist. Note: GCP means General Corporate Purpose, which means making or financing any payment for working capital, capital expenditures or any other general corporate purpose. 8
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Heavy 1ssuance weighed on US investment grade returns which lagged US HY
and BEuropean credit in February

February Excess Returns
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Asset backed credit has compressed relative to corporates this year

bp
300

—CMBS AAAvs IGAs =——CRE CLO AAAvsIGAs ——CLO BBB vs HY BBs
250

200

150

50
\ L ~

7-Jul  22-Jul  6-Aug 21-Aug 5-Sep 20-Sep 5-Oct 20-Oct 4-Nov 19-Nov 4-Dec 19-Dec 3-Jan 18-Jan 2-Feb 17-Feb

Source: BofA indices, Bloomberg, Apollo 10



APOLLO

Credit spreads should not react negatively if markets price higher-for-longer rates,
as has been the case during recent such episodes (following the initial repricing in

late-21/early-22)

1y1ly SOFR 5y inflation expectation 10y Tsy Yield IG spreads HY Spreads

9/14/2021 0.34% 2.52% 1.29% 86 279
4/22/2022 3.26% 3.36% 2.90% 132 355
] 2.92% 0.84% 1.62% 46 76
8/1/2022 2.66% 2.75% 2.58% 143 465
11/7/2022 4.64% 2.67% 4.22% 149 453
] 1.99% 0.08% 1.64% 6 (12)
1/19/2023 3.40% 2.25% 3.39% 124 429
3/8/2023 4.65% 2.54% 3.99% 124 400
] 1.25% 0.29% 0.60% : (29)
6/1/2023 3.40% 2.12% 3.60% 138 455
10/25/2023 4.56% 2.41% 4.96% 126 420
] 1.16% 0.30% 1.36% (12) (35)
1/2/2024 3.40% 2.19% 3.93% 101 333
2/29/2024 3.94% 2.44% 4.25% 96 312
] 0.54% 0.24% 0.32% (5) @1)

Source: BofA indices, Bloomberg, Apollo 1
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While spreads are tight, all-in yields are attractive
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Source: Bloomberg, Apollo Chief Economist. Note: Data from Jan 2014 to today 13
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IG ETF FLOWS

Retail inflows into credit remain robust

$bn US Investment Grade ETF flows
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Source: Bloomberg, Apollo Chief Economist (Note: BFFUEBK Index: US Bank loans ETF flows, BFFUEHY Index: HY ETF flows; BFFUEIG Index: US IG ETF flows)



Demand from insurance and pensions should remain elevated

—Funding ratio =——Funded status (RHS)
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Money market fund assets at all-time high $6trn

$bn Money Market Fund Assets $on
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Source: Bloomberg, Apollo Chief Economist 16



17



APOLLO

Spread dispersion is high in high yield credit

Mkt value (%) HY Spread Distribution
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Source: Bloomberg, Apollo Chief Economist 18
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US HY credit spreads (ex. the right tail) are near post-COVID tights
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Source: Bloomberg, Apollo Chief Economist 19
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Nearly 70% of the US LL market trades over $99

% of Loan Index trading over $99

% Market value

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

ye-uef
€2-10
ge-Inr

cg-1dy
ge-uer
2210
ce-Ine

¢c-idy
ge-uer
12-30
Le-Inf

L g-idy
L g-uer
02-30
0c-Inr

0¢-1dy
0c-uer
6L-320
6L-Inr

6L-1dy
6L-uer
81-20
gL-Inr

gL-ldy
gL-uer
L1-10
LL-In(

L1-1dy
L1-uer
91-10
9L-Inf

9 -ldy
9l-uer

20

Source: Bloomberg, Apollo Chief Economist



APOLLO

Except for CCCs, beta compression remains a key theme
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Divergence between and US and Europe lower rated junk bond spreads
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Financial — industrial basis has compressed but remains wide relative to historical
levels

bps Financial - Industrial Basis
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Source: Bloomberg, Apollo Chief Economist 23
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10s30s credit spread curves have steepened has long-dated supply has picked up

but remain flat relative to historical levels
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European credit has compressed to US

bps bps
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Credit metrics for leveraged loan deals: ICR and cash flow down. Leverage up.

Ratio Median credit metrics for US Leveraged loans universe
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Interest Coverage Ratio continues to decline for HY issuers as well ...

E%ITDA/Interest Expense Interest Coverage ratio for High Yield EBITDA/Interest Expense oo
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Source: Bloomberg, Apollo Chief Economist o8
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... but net leverage has been more stable

Debt/EBITDA US HY Corporate Index Debt/EBITDA
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Source: Bloomberg, Apollo Chief Economist 29
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HY: Europe hitting the maturity wall before the US

7 Share of HY bonds maturing in 1-3 years %
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Leverage for investment grade companies 1s also stable

Debt/EBITDA US 1G Corporate Index Debt/EBITDA
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EBITDA margins for HY falling

EBITDA margin Median EBITDA margin EBITDA margin
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Interest rate on credit cards

Fed starts

raising rates
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Credit card delinquency rates rising
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Credit card delinquency rates at small banks are higher than at large banks
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Auto loan delinquency rates rising

% balance, 4Q moving sum Auto Loan Transitions to Serious Delinquency (90+), by age
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r1sing

Auto loan rates
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All Commercial Banks

Loan Delinquency Rate: Commercial Real Estate Loans
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Delinquency rates rising for multifamily

% CMBS loan delinquency by property type %
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US IG yield around 5.5% and HY yield around 7.5%

0/50 US Corporate Investment grade and High yield yields
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US IG yield levels, by rating

% US investment grade corporate bond yields by rating
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US HY yield levels, by rating

% US high yield corporate bond yields by rating %
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European corporate IG and HY yields
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European IG yield levels, by rating

Yo Europe investment grade yields, by rating
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FEuropean HY yield levels, by rating

Yo Europe high yield corporate bond yields, by rating %
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Yield for the leveraged loan index: 9.3%
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Credit spreads not pricing in a recession
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IG spreads by rating

bps US investment grade corporate bond spreads, by rating
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HY spreads by rating

bps US high yield corporate bond spreads, by rating bps
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US HY spread minus IG spread
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European IG and HY spreads
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European IG spreads by rating

bps Europe investment grade corporate bond spreads, by rating bps
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FEuropean HY spreads by rating

bps Europe High yield corporate bond spreads, by rating bps
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FEuropean HY spread minus IG spread
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Spread between Europe HY and IG default swaps

bps Europe: Spread between HY and IG default swaps bps
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HY spreads by sector: Spread for tech remains wider

bps US HY spread by sector bps
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HY spreads by sector: Spread for paper has widened

bps US HY spread by sector bps
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HY spreads by sector

bps US HY spread by sector bps
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HY spreads by sector
bps US HY spread by sector bps
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IG spreads for financials and non-financials

bps US IG financials vs non-financials
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IG quality spreads, some differentiation between BBB and single-A

US spread differentials, by rating bps
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HY quality spreads, more differentiation between CCC and single-B

bps US spread differentials, by rating bps
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Europe IG quality spreads

bps Europe spread differentials, by rating bps
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Europe HY quality spreads, significant differentiation between CCC and single-B

bps Europe spread differentials, by rating bps
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IG quality spread has tightened

bps US spread differentials, by rating bps
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HY quality spread has tightened less

bps US spread differentials, by rating bps
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1G index duration

Fed starts
raising rates
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HY index duration continues to decline

Fed starts
raising rates
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CDS spreads
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Long-duration 1G spreads in US and Europe
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CMBS BBB spreads
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High grade volume by proceeds

$bn High grade volume by proceeds
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IG issuance by rating
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High yield volumes by proceeds
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HY issuance volume by proceeds
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HY issuance by rating

HY issuance by rating
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Source: Bloomberg, Apollo Chief Economist. Note:. Issuance includes bonds, loans, leveraged loans and preferred.
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Loan volumes by proceeds
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Leveraged loan volume
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IG new money primary mix

% IG yearly new money primary mix
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HY new money primary mix

% HY yearly new money primary mix
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Loans new money primary mix

% Leveraged loans yearly new money primary mix
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Covenant lite loan issuance

7 Covenant lite loan issuance as % oftotal leveraged loans issuance
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Corporate bond issuance, tloating rate and fixed rate

$bn US Corporate bond issuance $bn
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Secured HY bond 1ssuance volume
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Chapter 11 bankruptcy filings rose in February
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Fed hikes pushed bankruptcy filings higher
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Bankruptcy filings and credit spreads
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Bankruptcy filings for companies with more than $50mn in liabilities

Count Weekly bankruptcy filings for companies with atleast $50mn in liabilities
10
—4 week moving average —12 week moving average

Source: Bloomberg, Apollo Chief Economist. Note: Filings are for companies with more than $50mn in liabilities. For week ending on February 28, 2024.
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Credit metrics for leveraged loan deals: ICR and cash flow down. Leverage up.

Ratio Median credit metrics for US Leveraged loans universe
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IG ICR coming down

EBITDA/Interest Expense Interest Coverage Ratio for US IG Index, Median EBITDA/Interest Expense
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HY ICR coming down

EBITDA/Interest Expense Interest Coverage ratio for High Yield, Median EBITDA/Interest Expense
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Disconnect between spreads and economic activity
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Disconnect between yield and spreads
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Bank lending and lending conditions
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HY credit spreads and VIX tend to move closely together

APOLLO

bps Index
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HY and IG implied volatility

Index Index
1400 400
—High Yield 1-Month Volatility Index
1200 —Investment Grade 1-Month Volatility Index (RHS) 350
300
1000
l 250
800
‘ 200
600
150
400
100
~ Y 5
200 ”g‘ l‘
~T. ) 4 1 - ) \Nh A 50
9 T g M M - WA LT e VR A o Y ,WV
0 0
N~ N~ N~ N~ o0 [ce} o0 (c0) (o)} (o)} (o)} (o)} o o o o — — — — A [V QN QN o™ o m (98] <
D E T E D N H T E YR R S D S S D S R T
§ 228 5823288228858 828822858828 823285

Source: CBOE, Bloomberg, Apollo Chief Economist 105



APOLLO

The yield on the IG corporate bond index is 1.2%-point higher than coupon
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Recovery rates

Recovery rate
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IG leverage
AI{)gbt/EBlTDA US IG corporate index Debt/EBlTEA
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High yield leverage

Debt/EBITDA US HY Corporate Index Debt/EBITDA
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26% of the loans in the Morningstar LSTA Leveraged Loan Index are rated B-

;/60/ % of B- loans in S&P rates US BSL CLOs 30%
(o]
27% 26%
550, 25%
0% 20%
15%
15% .
13%

10%

5%

0%
2017 2018 2019 2020 2021 2022 Q4 2023

Source: Morningstar, Apollo Chief Economist 10



APOLLO

Quality composition of the IG Index

% Quality breakdown ofthe IG Index
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Quality composition of the HY Index

% Quality breakdown ofthe HY Index
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Quality composition of the leveraged loans index

% Leveraged loans Quality breakdown
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IG market 1s eight times bigger than HY and eight times bigger than the loan market
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Deftault rates by region

1C;(;mt Year-to-date defaults by region
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Non-US corporate default rates
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HY: Europe hitting the maturity wall before the US

7% Share of HY bonds maturing in 1-3 years %
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IG: Europe hitting the maturity wall before the US

% Share of IG corporate bonds maturing in 1-3 years %
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The share of I1G and HY bonds maturing within a year
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Investment grade maturity wall
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High yield maturity wall
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IG: US Non financials maturity wall

$on US Non financials Investment Grade maturity wall
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HY: US Non financials maturity wall

$on US Non financials speculative grade maturity wall
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Europe maturity wall

EUR bn Maturity wall for Europe
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quities

Bonds more attractive than e
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US: Some downside risk in credit as leveraged loan weakest links increase in Q3

US leveraged loan Weakest Links plus defaults/restructurings
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Source: Pitchbook, LCD; Morningstar LSTA US Leveraged Loan Index, Apollo Chief Economist (Data through June 30, 2023) (SD and D - An obligor rated 'SD" (Selective Default) or ‘D’ has failed to pay one or more of its financial obligations (rated or
unrated) when it came due. A ‘D’ rating is assigned when Standard & Poor’s believes that the default will be a general default and that the obligor will fail to pay all or substantially all of its obligations as they come due. An 'SD’ rating is assigned when
Standard & Poor’s believes that the obligor has selectively defaulted on a specific issue or class of obligations, but it will continue to meet its payment obligations on other issues or classes of obligations in a timely manner.)
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Who owns US credit? Since 2020 foreigners and mutual funds have been lowering
their shares. Banks and life insurance have been increasing their shares.

—Hedge funds and Households
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Leveraged loan deals, by multiple
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Leveraged loans rating distribution, 2023Q4

US leveraged loan rating distribution
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Leveraged loans distribution, by industry, 2023Q4
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US CLO total volume

US CLO total volume
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Loans: Institutional spread relative to bespoke loans

bps —US Average institutional spread bps
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Source: Pitchbook LCD, Apollo Chief Economist 135



APOLLO

Distressed ratio for leveraged loans remains elevated

%, by par amount Distressed ratio by amount outstanding for leveraged loans %, by par amount
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More downgrades than upgrades after the Fed started hiking

Count, 12 month rolling

Leveraged loans, upgrades vs downgrades

Count, 12 month rolling
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Leveraged loans index weights

Morningstar leveraged loans index weights
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Loans priced at par and above rising
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Loans priced at par and above, by rating
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Leveraged loan repricing volume

US leveraged loan repricing volume
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NY Fed measure of corporate bond market functioning

Index Corporate bond market distress index Index
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Source: FRB of New York, Apollo Chief Economist (Note: Corporate bonds are a key source of funding for U.S. non-financial corporations and a key investment security for insurance companies, pension funds, and
mutual funds. Distress in the corporate bond market can thus both impair access to credit for corporate borrowers and reduce investment opportunities for key financial sub-sectors. CMDI offers a single measure to
quantify joint dislocations in the primary and secondary corporate bond markets. Ranging from 0 to 1, a higher level of CMDI corresponds with historically extreme levels of dislocation. CMDI links bond market
functioning to future economic activity through a new measure. 143
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IG trading liquidity
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US I§ Corporate bid-ask spread
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Source: Bloomberg, Apollo Chief Economist. Note: The bid-ask spread is the weighted average bid-ask spread for the Bloomberg Barclays US IG Index.
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US HY corporate bid-ask spread
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Source: Bloomberg, Apollo Chief Economist. Note: The bid-ask spread is the weighted average bid-ask spread for Bloomberg Barclays US HY Index.
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Worse liquidity in the UK and Italian bond market

Average yield error

g Measures of bond liquidity

v —US ——Germany —Italy —UK

OO SN S A A A N A DS S L G LN L | G G I N A I S S a2

7/ 4 4 7/ 4 7/ /’L :1’ 7/ 4 4 4 4 4 4 4 4

Source: Bloomberg, Apollo Chief Economist. Note: The index displays the average yield error across the universe of government notes and bonds with remaining maturity 1-year or greater, based off the intra-day
Bloomberg relative value curve fitter. When liquidity conditions are favorable the average yield errors are small as any dislocations from fair values are normalized within a short time frame. Average yield error is
defined as an aggregate measure for dislocations in Treasury securities across the curve.
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IG trading volumes are higher than previous years

$bn Investment grade bonds daily average trading volume Sbn
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2023: Not a broad-based rally in the S&P500

$trn S&P 500: Market Cap change 2023
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Source: Bloomberg, Apollo Chief Economist. Data as of 31t December 2023
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2024: Not a broad-based rally in the S&P500

g;m S&P 500: Market Cap change YTD 2024
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Small bank and large bank balance sheets are very different

Composition of large domestically chartered
commercial bank assets
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Source: FRB, Haver Analytics, Apollo Chief Economist
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Composition of small domestically chartered
commercial bank assets
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Regional bank spreads remain wide

bps US IG banking index bond spreads (maturing in 5-10 years) bps
400 400
—Regional Banks —Diversified Banks

350 350
300 300
250 250
200 200
150 150
100 100

Jan-23  Feb-23 Mar-23  Apr-23 May-23 Jun-23  Jul-23  Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24

Source: ICE BofA, Bloomberg, Apollo Chief Economist. Note: Unweighted average spreads of bonds from ICE 5-10 Year US Banking Index, C6PX Index for bonds issued before 15t Jan 2023. There are 8 banks in the
Regional index and 41 banks in the Diversified index, and Regional banks include BankUnited Inc, Citizens Financial Group, Huntington Bancshares Incorporated, Regions Financial Corporation, Truist Financial
Corporation, Webster Financial Corp, Wintrust Financial Corp, Zions, and Diversified banks includes JP Morgan, Citibank, Bank of America, etc 156
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Almost 700 US banks exceed the 2006 CRE loan concentration guidance

é“o%mber Number of US banks exceeding 2006 CRE loan concentration guidance

B CRE loans at least 300% of risk-based capital and 36-month CRE growth of 50% or higher
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Source: S&P Global Market Intelligence, Apollo Chief Economist. Note: C&D = Construction and Development, data as of May 2023 and based on regulatory filings 157
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Banks account for 50% of all CRE lending

$tm CRE debt outstanding market share $tm
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U.S. REITs hold approximately $14 billion of debt maturing this year
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More leveraged loans are held by banks

Primary investor market: leveraged loans
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US fixed income markets by yield and size

Yield (%) Yield vs. market value for US fixed income securities
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European fixed income markets by yield and size

Yield (%)
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Source: Bloomberg Barclays, AFME, ICE BofA, Pitchbook LCD, Bloomberg, Apollo Chief Economist. Note: data as of 2Q23
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Japanese fixed income markets by yield and size

Yield (%) Yield vs. market value for JPY fixed income securities
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Total market cap of US corporate bond markets: $9trn

Strn US corporate bond market cap $trn
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Source: ICE BofA, Bloomberg, Apollo Chief Economist. 165
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Most corporate bonds outstanding are rated either BBB or single-A

iitg US corporate bond market cap
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US corporate bond markets as a share of GDP
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Distribution of corporate credit ratings

U.S. Corporate Rating Distribution
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Debt-to-equity ratio 1s low for corporate America
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Fewer and fewer corporate bonds are rated AAA and AA

g‘oumbe" Fitch-Rated 'AAA' and 'AA' Non-Financial Corporates
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Source: Fitch Ratings, Apollo Chief Economist. Note: Including state-linked issuers with Standalone Credit Profiles in the ‘AA" category. Data cover issuers that have been rated for at least six years or at end-2020. 170
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Comparing the US IG index with the EU 1G index

;/8 Sectoral breakdown of US and Europe investment grade corporate index
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Comparing the US HY index with the EU HY index

%30 Sectoral breakdown of US and Europe high yield corporate index
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Corporate pension funding status has improved

Ratio Milliman Corporate 100 Pension Funding Index $on
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Private vs public pension funding
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Retail investor activity in IG and HY

mn High yield and investment grade corporate bond ETF shares outstanding
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Put volumes for IG and HY ETF

10d MA High yield and investment grade ETF put volume 10d MA
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Fewer high yield bonds being traded

ggtsio Ratio of high yield to investment grade bonds traded Ratio e
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I1G index drawdown

% Bloomberg US IG index drawdown %
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Bonds outstanding trading at negative interest rates

—Global negative yielding debt's share in global debt
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Credit spreads normally widen when the Fed 1s hiking

%9 —Fed Funds target rate —|G Corporate credit spreads (RHS) bps
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US: Floating rate bonds outstanding, March 2024

US floating rate universe

m loans ® Treasuries ™ Corporate ® Other

Source: Bloomberg, Apollo Chief Economist. Note: Other includes Munis, Agency and Securitized. The chart filters floating rate securities for all asset class from the fixed income SRCH <GO> screen on Bloomberg. 184
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From QE to QT

$bn, 6m MA Central bank balance sheet expansion $bn, 6m MA
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60 bn PEPP), PEPP till March 2022, Euro 40bn in April, Euro 30bn in May and Euro 20bn in June, and only redemptions reinvested from August. BOJ:: USD 60bn per month. For 2022: All programs are expected to wind down linearly from January 2022 to
December 2022. Fed QT $ 95 per month from May 2022. BoE starts to sell GBP80 bn in the next 12 months and ECB starts QT in 2Q23 185
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M&A activity

$bn US M&A deals $bn
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Declining share of fallen angels in the HY index

% Fallen angel weight of HY Index %
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Big differences between weights in the S&P500 and the IG index

S&P 500 Index weight by market cap
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Big differences between weights in the S&P500 and the HY index

S&P 500 index weight by market cap
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Valuation of credit versus equities

IG spreads
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81% of the US IG market trading below par

% ofinvestment grade bonds trading below par
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% of Investment grade bonds trading below 90
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87% of the US MBS market trading below par

% of MBS bonds trading below par
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US share of the world economy and global financial markets
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Corporate debt is coming down as a share of GDP
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Lower-rated firms are by definition more vulnerable to rising interest rates

Share of corporate bonds rated BBB and below

85% 85%
80% e~ T~ 80%
75% 75%
70% 70%
65% 65%
60% 60%
55% 55%
50% 50%
45% 45%
40% 40%

O v~ (N MO < 1O O© M~ 00 OO0 O W N OO & UL O M~ 0 OO0 O ™~ N OO <& UL O~ 0 OO0 O ™ N M

D OO OO OO OO O O O O O O O O O O O O O O O ™ ™ ™ ™ ™ ™™ v v v v« (N N (N «

D OO OO OO OO OO OO OO O OO O O O O O O O O O O O O O O O oo o o o o o o o o

~ Y Y ™ ™ ™ v v v v (N AN AN AN AN AN AN AN AN N AN NN NN NN NN N AN NN

Source: S&P, Apollo Chief Economist 198



APOLLO

Share of corporate bond market value outstanding rated BBB and below

Share of US corporate bonds outstanding rated BBB and below, by market cap
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Convergence between EU equity vol and EU HY spreads

Index bps
100 1000
90 ——Euro STOXX 50 Volatility Index =——Euro HY OAS (RHS) 500

80

800
70
60 700
50 600
40

500

30 \' L

20 e “W . ‘,w 400
v

(I 300
O A O O O O AN N A A AR T 2 2 s ) 2 ) 2 s ) N . 2 s 5B s s s - T~ o B o Be ol > A

2SN R S N A ] 2 2 A 2N 2N A A1 2 A L LA A 2O D A 2SN A ZA ¥

Q’ K/ 7’ \’ 4 A/ Q’ \/ 7’ \/ 4 A’ Q’ &’ 7’ 4 7 A’ Q/ &/ ’ \’ 7 A/ Q/ K/

R R R A I R R R R i G

Source: Bloomberg, Apollo Chief Economist. Note: Tickers used are V2X Index and LPOTOAS Index 200



79% ot bonds in the world trading at less than 5% yield

% global bonds outstanding
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13% ot bonds in the HY index are trading with a yield higher than 10%
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US CLO 1nvestor base by tranche

US CLO investor base

m Insurance Company m Mutual Fund
m Depository Institution m Other Financial Organizations (incl. BHCs)
Fund or Other Investment Vehicle m Pension Fund

m Nonfinancial Organizations (incl. household)

Total 33% 18% 18% 10% 7% 8%

Senior Notes 26% 19% 28% 8% 5%
Mezzanine and Junior Notes 54% 13% 2 5% 10%

Equity Notes |82 AN 2% 17% % 20%
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Distressed debt outstanding

$bn US distressed loans and bonds $bn
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Fed signaling lower risk-free interest rates is bringing back the hunt for yield

Risk spectrum

RISK-FREE ASSETS HIGH RISK ASSETS
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Source: Apollo Chief Economist 205
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Median age of IPOs

Years Median Age of IPOs in the US Years
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The yield on China HY 1s now at 13%
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Little contagion from China HY to US and EU credit markets

Normalised to 31st Dec 2020

YTD returns
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China property crisis intensifying
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China real state sector performance compared to its peers
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Top issuer names for IG and HY APOLLO

Top 50 Investment Grade corporate bond issuers Top 50 High Yield corporate bond issuers
1 Bank of America Corporation Ford Motor Credit Company LLC
2 PMorgan Chase & Co. ICCO Holdings LLC/ CCO Holdings Capital Corp.
3 Morgan Stanley [Tenet Healthcare Corporation
4 Citigroup Inc. [TransDigm Inc.
5 Goldman Sachs Group Inc. Carnival Corporation
6 [Wells Fargo & Company Ford Motor Company
7 IApple Inc. Royal Caribbean Group
8 HSBC Holdings PLC CSC Holdings LLC
9 IAT&T Inc Community Health Systems Incorporated
10 Oracle Corporation DISH DBS Corporation
11 erizon Communications Inc. Bausch Health Companies Inc
12 [Comcast Corporation Caesars Entertainment Inc New
13 UnitedHealth Group Inc. Sirius Xm Radio Inc
14 JAmazon.com Inc. Iron Mountain Inc.
15 IAmgen Inc. (OneMain Financial Corporation
16 UBS Group AG [AAdvantage Loyalty IP Ltd/ American Airlines Inc
17 CVS Health Corp IAlbertsons Cos Inc / Safeway Inc / New Albertsons LP / Albertsons LLC / (Albertsons Safeway LLC)
18 [T-Mobile USA Inc. Mozart Debt Merger Subordinated Inc.
19 Mitsubishi UF) Financial Group Inc. Equitrans Midstream Corporation
20 [AbbVie Inc. Altice France S.A
21 [The Boeing Company 1011778 B.C. Unlimited Liability Company / New Red Finance Inc.
22 Intel Corporation Bombardier Inc.
23 Microsoft Corporation Ball Corporation
24 Barclays PLC United Rentals (North America) Inc.
25 Sumitomo Mitsui Financial Group Inc. Hilton Domestic Operating Co Inc.
26 \Walt Disney Company Calpine Corporation
27 Charter Communications Operating LLC/Charter Communications Operating Capital Corp. Icahn Enterprises L.P. / Icahn Enterprises Finance Corporation
28 Home Depot Inc Post Holdings Inc.
29 \Walmart Inc Level 3 Financing Inc.
30 Lowes Companies Inc. Univision Commmunications Inc.
31 IAnheuser-Busch InBev Worldwide Inc. istra Operations Co LLC
32 Pfizer Investment Enterprises Pte Ltd. The Goodyear Tire & Rubber Company
33 HCA Inc. enture Global LNG Inc.
34 General Motors Financial Company Inc FirstEnergy Corp.
35 Pacific Gas and Electric Company Uniti Group LP/Uniti Fiber Holdings Inc/Uniti Group Finance 2019 Inc/CSL Capital LLC
36 Energy Transfer LP HUB International Ltd.
37 Broadcom Inc Bath & Body Works Inc
38 BNP Paribas SA Service Properties Trust
39 Royal Bank of Canada Carvana Co
40 Bristol-Myers Squibb Company [Transocean Inc.
41 Raytheon Technologies Corporation enture Global Calcasieu Pass LLC
42 International Business Machines Corporation UM Brands Inc
43 Merck & Co. Inc Newell Brands Inc.
44 [Toyota Motor Credit Corp. GFL Environmental Inc.
45 Shell International Finance B.V. Uber Technologies Inc
46 Philip Morris International Inc. Navient Corporation
47 U.S. Bancorp. NCL Corporation Ltd.
48 IThe Bank of New York Mellon Corporation Standard Buildings Solutions Inc.
49 Exxon Mobil Corporation Mauser Packaging Solutions Holding Company
50 Pepsico Inc odafone Group PLC

Source: Bloomberg, Apollo Chief Economist. Note: Top 50 issuers for COAO and HOAQ Index
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