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The tables that follow provide aggregate forecasts for some 4,700 corporate and

FO rewo rd infrastructure entities that we rate globally. By presenting these growth metrics and ratios
in a structured and consistent way, we hope to aid understanding of prospects and risks for
nonfinancial corporates and the assumptions underpinning our credit ratings. Also included
are thematic slides which draw on this data to assess key trends for growth, leverage,
interest coverage, and effective interest rates.

Gareth Williams
Some observations:

Head of Corporate Credit Research _ , o
Growth to accelerate in 2025. Following a relatively weak 2024, we anticipate revenue and

London EBITDA growth will accelerate in the year ahead. This improvement is expected across the
board, with almost all regions, ratings categories, and industries expected to see faster
gareth.williams@spglobal.com growth. The growth rates themselves are still modest, however. Global median revenue

growth of 3.6% and 4.6% is forecast for investment grade and speculative grade entities,
respectively. The equivalent EBITDA figures are 6.0% and 8.4%.

Profit margins will likely expand further, particularly for ‘AA’ rated entities in investment
grade, and more generally for speculative-grade entities.

-~ T o . o Stronger growth and improving profitability will see leverage continue to fall. Median ‘B-’
00O -
Gl C58 Lemos Stun rated debt/EBITDA multiples are anticipated to fall below their 2019 level by the end of 2025,
Chief Analytical Officer - Corporate Ratings and median speculative-grade 2025 debt/EBITDA multiples will likely be below the prior 5-
Co-Chair, Global CCC year average for most industry sectors.
New York

With rate pressure easing, interest coverage is starting to recover although is still below
) 2019 levels for two-thirds of industries. Financing costs remain elevated relative to their 2021
gregg.lemos-stein@spglobal.com low and will likely remain structurally higher given ongoing inflation pressures and the
resilience of the global economy.

The overall picture is one of broadly favorable trends in credit fundamentals for 2025, even
if vulnerabilities are still apparent in the weaker part of the credit spectrum. Macro and
geopolitical risks — notably trade and conflict — have the greatest potential to undermine the
relatively benign outlook apparent in our nonfinancial corporate sector forecasts.

S&P Global
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Growth | We expect corporate revenue and EBITDA growth to be positive and
mostly improving in 2025 across all ratings categories

Investment grade
Global median revenue growth by rating
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Investment grade
Global median EBITDA growth by rating
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Speculative grade
Global median revenue growth by rating
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Speculative grade
Global median EBITDA growth by rating
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Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Global and regional aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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Growth | We expect positive nonfinancial corporate revenue and EBITDA

growth in 2025 across all regions for both investment and speculative-grade

Investment grade
Global median revenue growth by rating
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Investment grade
Global median EBITDA growth by rating
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Speculative grade
Global median revenue growth by rating
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Speculative grade
Global median EBITDA growth by rating
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Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Global and regional aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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Growth | Positive growth expected from all industries, led by tech, aerospace,
and chemicals; resources and autos continue to struggle, consumers slowing

Investment grade Speculative grade
Estimated median revenue growth for 2025 by global industry Estimated median revenue growth for 2025 by global industry
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Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Global and regional aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
Charts are ranked in descending order of median estimated industry growth.
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Profitability | Margins are expected to rise further in 2025, particularly for ‘AA’
rated issuers and more generally for speculative grade

Global nonfinancial investment grade corporate issuers Global nonfinancial speculative grade corporate issuers
Median EBITDA margin by rating Median EBITDA margin by rating
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Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Global and regional aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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Leverage | Improving growth and profitability should help median ‘B-’ rated
debt/EBITDA multiples fall below their 2019 level by the end of 2025

North American nonfinancial corporate issuers
Median debt/EBITDA by rating
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European nonfinancial corporate issuers
Median debt/EBITDA by rating
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Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Global and regional aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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Leverage | Median speculative-grade 2025 debt/EBITDA multiples are
expected to be below the prior 5-year average for most industry sectors

North American nonfinancial corporate speculative grade

issuers - median debt/EBITDA(x)

Median Debt/EBITDA, 2025e ~ m2025e vs prior 5 year avg (difference) @ 5yravg.
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Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. See ‘Definitions’ for more.
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Median Debt/EBITDA, 2024e  m2025e vs prior 5 year avg (difference) @ 5yr avg.

European nonfinancial corporate speculative grade issuers -
median debt/EBITDA(x)



Effective interest rates | Effective interest rates for weaker issuers expected
to fall more quickly in North America than Europe but from a higher level

North American nonfinancial corporate issuers European nonfinancial corporate issuers
Median cash interest paid/total debt (96) by rating Median cash interest paid/total debt (%) by rating
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Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Global and regional aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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Effective interest rates | Despite falling rates, financing costs for speculative

grade issuers remain significantly above 2021 lows for almost all industries

North American nonfinancial corporate speculative grade
issuers - median cash interest paid/total debt (%)
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Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. See ‘Definitions’ for more.
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European nonfinancial corporate speculative grade issuers -
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Interest coverage | EBITDA interest coverage is recovering but still expected
to remain below 2019 levels for the majority of industries

Global median nonfinancial corporate EBITDA interest Global median nonfinancial corporate EBITDA interest
coverage for ‘B’ rated issuers coverage by industry -speculative-grade rated issuers
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Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Global and regional aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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Global rated nonfinancial corporates |
Growth and profitability by country and ratings category

Sales growth (Median, Y/Y %) EBITDA growth (Median, Y/Y %) EBITDA margin (Median, %)
mmmmmm mmmmmm | Investment Grade | 2019 | 2020 | 2021 2022 2023 | 2024e | 2025e

Canada -0.2 Canada Canada 27.0 28.8 29.4 30.6 28.9 287 31.4
United States -1.4 14.1 8.9 2.6 2.9 4.0 United States 0.5 18.3 7.8 2.1 4.3 5.6 United States 22.0 21.5 23.2 22.0 21.6 22.3 22.8
North America -0.9 13.9 8.8 2.7 2.6 3.9 North America 11 17.8 7.5 2.8 3.7 5.4 North America 221 21.8 23.9 22.6 21.8 22.4 23.4
France 0.5 6.6 8.9 8.3 -2.2 4.0 France -6.5 13.2 6.7 7.6 -3.0 6.5 France 18.6 16.1 18.5 17.8 19.7 19.8 191
Germany 1.8 39 6.1 Bl -4.3 3.2 Germany 3.7 13.1 1.4 13.7 -4.2 12.5 Germany 13.0 1.5 15.5 13.5 13.8 12.3 13.9
Italy -5.2 1.5 13.8 7.8 25 2.7 Italy -28.2 16.4 12.3 9.6 -0.3 2.1 Italy 24.6 18.6 20.0 201 221 20.6 20.8
Netherlands 4.8 3.2 9.4 4.1 =36 2.8 Netherlands 12.0 5.0 8.6 3.6 -3.8 6.3 Netherlands 1.4 10.9 12.9 18.2 13.3 13.0 188
Spain -9.6 4.3 13.5 9.0 0.6 3.1 Spain -27.7 6.4 13.2 A 1.0 55 Spain 22.2 10.7 12.7 19.7 18.6 191 19.0
United Kingdom 2.7 4.2 0.7 8.8 2.8 37 United Kingdom -4.6 8.5 -0.3 10.8 4.6 6.0 United Kingdom 21.4 20.2 21.4 21.8 21.5 19.5 20.0
DACH* 1.7 5.6 5.9 7.0 -3.4 4.1 DACH* 4.8 131 0.5 n7 -3.2 9.7 DACH* 16.2 16.2 16.5 15.7 14.9 16.7 16.9
Nordic 4.8 1.0 8.7 6.0 -6.2 3.3 Nordic 819 6.0 6.5 9.8 -4.0 7.3 Nordic 19.2 17.6 19.2 20.6 18.2 19.0 19.0
Europe 0.6 4.5 7.5 6.4 -1.9 3.6 Europe -3.5 12.4 3.9 9.4 -1.1 6.5 Europe 18.6 17.2 18.9 19.2 18.3 18.9 19.2
Brazil =il 24.6 14.5 7.3 =il.7 5.1 Brazil =l 471 8.1 455 =510 6.3 Brazil 16.1 25.3) 28.2 22.0 25.0 21.6 26.4
Mexico -8.3 13.3 20.1 16.1 -16.3 5.4 Mexico -4.6 16.8 13.9 17.3 -16.0 8.1 Mexico 20.0 21.5 21.9 19.8 19.6 19.7 19.8
Latin America -8.2 18.0 18.8 6.5 -11.8 4.7 Latin America -6.9 19.8 8.6 -1.0 -1.3 6.4 Latin America 19.8 211 25.6 211 18.4 19.9 20.6
Australia -3.5 8.8 -0.5 8.8 7.6 1.8 Australia -8.4 7.5 11 8.9 8.5 3.8 Australia 34.4 34.3 341 351 32.2 34.4 34.4
Greater China 7.6 23.0 -2.6 0.7 -0.3 3.0 Greater China 7.9 16.4 -5.9 1.2 0.8 4.9 Greater China 15.8 16.1 15.9 14.7 14.8 16.3 15.2
Japan -8.2 3.4 6.1 -6.6 -0 2.8 Japan -8.2 16.5 1.4 -56.8 -0.9 55 Japan 12.3 11 12.6 121 13.4 15.0 16.3
Korea (South) 2.0 15.9 13.9 oY %0 3.1 Korea (South) -3.9 13.9 -6.2 -3.2 -3.1 12.4 Korea (South) 9.2 9.2 13.9 10.5 10.6 1.0 12.6
Asia-Pacific 1.0 15.9 1.6 0.3 0.4 3.0 Asia-Pacific -1.5 14.1 -2.7 1.1 2.5 5.2 Asia-Pacific 16.7 16.2 18.3 16.7 16.1 16.7 17.4
Global -0.2 11.6 71 3.4 0.3 3.6 Global -1.0 14.8 4.2 3.8 1.8 6.0 Global 19.9 19.0 20.5 20.1 19.7 20.2 20.6
Spscumivoorae__auzo |_auzi|_auzz|auzs | auzio | zuzso Wl SocuaueGrase a2y _aoa_zz oz aose 202 [l spocuimiva o __L_zvio | avas _zont _avaz 202 ozie 20z
Canada -1 22.4 16.4 Canada -11.8 29.5 Canada 25.5 24.0 26.7 25.9 26.9 27.3 26.9
United States 0.3 19.2 13.9 3.4 3.9 4.3 United States 3.6 18.3 11.0 3.9 7.1 7.5 United States 16.8 16.7 18.1 17.4 17.7 17.9 18.8
North America -0.1 19.2 13.9 3.6 3.7 4.2 North America 3.0 18.9 10.9 4.3 6.7 7.5 North America 17.0 17.0 18.5 17.7 18.0 18.3 18.9
France 6.0 85 1.4 1.4 0.6 4.5 France 7.6 14.2 9.6 1.6 3.3 8.9 France 16.7 16.1 16.8 17.0 17.0 16.5 16.7
Germany 4.1 5.8 8.1 10.6 -0.4 4.0 Germany -0.5 n.7 0.1 9.1 9.8 13.0 Germany 15.5 13'5 14.3 183 12.5 14.7 15.7
Italy 6.0 7.2 12.0 14.7 1.2 6.0 Italy 6.3 6.3 8.3 19.2 8.0 91 Italy 17.4 16.1 15.9 156.2 16.1 19.7 201
Netherlands 9.0 12.7 12.3 9.8 1.4 4.3 Netherlands 9.2 17.6 1.9 10.4 2.9 10.1 Netherlands 17.0 16.6 18.3 16.4 16.9 17.6 17.8
Spain 0.7 6.1 9.7 9.9 0.9 5.0 Spain -16.0 4.5 9.6 12.9 3.1 8.7 Spain 16.9 12.9 15.5 17.5 18.2 17.2 18.1
United Kingdom 8.3 11.6 85 10.2 4.4 4.3 United Kingdom =82 4.1 5.3 1.7 1.8 9.2 United Kingdom 18.6 16.1 17.2 16.3 16.7 19.3 20.8
DACH* 3.2 7.0 8.8 10.9 0.4 5.0 DACH* -6.1 1.7 2.9 9.8 9.0 141 DACH* 16.0 18.7 15.0 13.4 14.2 16.5 16.1
Nordic 9.3 2.6 18.0 15.0 2.3 5.8 Nordic 15.2 18.2 14.0 14.9 9.3 10.6 Nordic 12.5 12.3 13.4 13.0 13.7 14.4 14.7
Europe 3.4 9.2 10.7 10.7 17 4.9 Europe 3.6 10.5 5.6 1.9 6.4 9.6 Europe 17.3 15.7 16.2 15.9 16.5 17.3 18.5
Brazil -13.0 18.5 32.6 19.9 -2.2 9.7 Brazil -13.1 23.8 32.0 19.0 2.8 14.5 Brazil 23.0 22.9 24.6 28.0 28.2 27.6 28.2
Mexico -1.2 131 23.0 19.4 -13.1 7.0 Mexico 0.0 -0.3 15.9 23.7 -15.4 9.2 Mexico 18.3 18.8 16.0 15.6 16.2 15.3 171
Latin America -12.1 19.9 281 16.1 -3.0 7.8 Latin America -9.3 20.9 26.5 17.2 -0.5 12.6 Latin America 22.8 22.9 24.0 26.0 25.3 26.7 27.4
Global -0.4 17.3 13.7 5.7 2.8 4.6 Global 2.0 17.5 10.1 6.6 6.1 8.4 Global 17.6 17.2 18.4 17.7 18.1 18.5 19.3

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. “DACH refers to Germany, Austria, and Switzerland. See ‘Definitions’ for more.
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Global rated nonfinancial corporates |
Leverage by country and ratings category

Debt/EBITDA (Median, x) FFO/Debt (Median, %) FOCF/Debt (Median, %)
ivesmen rade___avio s _zuz1_zota o2 auuse 2oz Il iesiment G __L_ois _avto o vz |_auza v sl ermart rade___avt9 om0 g1 _aiza s vt aizs

Canada Canada 26.8 26.2 30.4 28.6 29.2 311 33.9 Canada 18.1 121 17.7 18.6 14.0 15.8 16.5
United States 2.1 2.0 1.6 1.7 1.8 1.8 1.7 United States 33.0 31.2 36.7 37.4 33.6 34.6 35.7 United States 20.6 24.3 23.3 20.7 22.5 21.6 23.0
North America 2.1 2.1 17 17 1.9 1.8 1.8 North America 32.4 30.1 35.8 36.3 33.2 34.3 35.5 North America 19.8 233 22.7 19.5 211 211 22.3
France 2.4 2.5 1.9 1.9 2.2 2.2 2.1 France 32.1 31.9 37.4 38.6 34.9 33.9 32.5 France 17.1 15.8 20.7 18.8 215 19.0 17.9
Germany 2.4 2.4 2.0 1.7 1.7 1.9 1.6 Germany 28.7 241 33.2 36.5 31.2 8583 36.7 Germany 10.6 14.6 mn7 7.9 13.9 12.3 14.3
Italy 2.6 43 3.3 2.6 2.0 2.1 2.0 Italy 33.56 16.1 225 26.0 38.9 311 36.5 Italy 14.0 9.7 15.5 20.3 217 16.8 18.2
Netherlands 2.1 2.0 1.6 {5} 15 1.6 1.6 Netherlands 32.6 30.7 31.6 32.0 26.0 31.8 33.4 Netherlands 18.7 9.9 14.0 16.6 13.6 18.1 15.0
Spain 2.0 3.4 2.7 2.4 2.8 2.7 2.5 Spain 39.2 19.3 29.4 31.0 25.3 30.7 30.0 Spain 191 mna 16.6 22.4 13.8 121 1.6
United Kingdom 2.4 2.6 2.2 2.2 1.9 1.9 1.8 United Kingdom 311 27.6 30.4 36.1 39.9 36.7 35.5 United Kingdom 18.1 21.3 23.3 20.6 24.8 22.4 214
DACH* 2.3 2.3 1.8 1.6 1.7 1.9 1.6 DACH* 31.2 30.2 38.9 39.0 36.0 35.3 38.9 DACH* 13.6 19.4 1741 1.0 17.0 16.0 16.3
Nordic 1.7 1.7 1.3 1.6 1.5 1.7 1.7 Nordic 38.2 44.0 53.0 42.7 35.2 36.2 457 Nordic 22.0 29.1 22.7 15.4 22.0 16.7 26.3
Europe 2.1 2.2 1.8 1.8 1.8 2.0 1.9 Europe 33.6 31.7 37.4 36.6 34.6 35.0 36.9 Europe 17.3 18.2 19.6 17.7 19.8 17.5 18.7
Brazil 2.4 2.0 1.1 1.6 2.1 1.8 1.6 Brazil 23.6 36.4 60.4 40.0 21.8 31.9 427 Brazil 2.4 15.2 17.5 14.7 1.2 10.6 101
Mexico 1.9 2.1 1.6 1.5 1.9 2.0 1.9 Mexico 33.0 30.5 39.5 37.7 27.2 30.5 28.9 Mexico 11.6 18.9 16.7 8.2 9.0 156.8 16.0
Latin America 2.2 2.0 1.7 1.9 2.0 1.9 17 Latin America 29.2 24.8 39.5 32.9 24.9 30.9 32.9 Latin America 7.4 14.6 14.7 7.4 8.2 10.8 1.6
Australia 2.5 2.9 2.7 2.8 2.8 2.4 2.3 Australia 27.2 24.9 28.9 26.4 23.2 29.9 30.9 Australia 1.9 n7 151 9.6 6.7 8.2 7.6
Greater China 2.3 2.5 1.6 2.4 2.5 2.4 2.2 Greater China 12.7 1.2 12.0 9.8 9.6 8.2 8.5 Greater China 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Japan 1.5 1.3 1.2 11 0.9 1.0 1.0 Japan 36.2 36.2 36.0 33.5 37.3 46.6 49.3 Japan 17.2 15.1 10.4 9.3 15.8 10.9 19.0
Korea (South) 1.7 1.6 1.5 1.0 1.9 1.9 1.8 Korea (South) 17.0 2.6 27.3 23.8 18.3 21.4 20.6 Korea (South) 0.0 0.0 0.0 0.0 0.2 0.0 0.8
Asia-Pacific 2.2 2.3 1.9 2.2 2.3 2.1 2.0 Asia-Pacific 18.9 16.2 20.9 17.6 16.8 17.9 18.2 Asia-Pacific 4.5 2.5 3.4 1.9 3.8 1.3 3.7
Global 2.1 2.2 1.8 1.8 1.9 1.9 1.9 Global 30.3 27.5 33.1 31.9 29.6 31.1 33.2 Global 14.8 16.0 17.5 14.0 16.1 15.3 16.7
Spscuaive o ___avio| o a0z uzz 2023 aose zuzso Wl Spocue rase__a0rs _zo20 | aver _zoz2_auas avzie2zse [l specumiv o L _zvio | auas _zon|_auzz 202 azse 20z

Canada Canada 20.3 131 21.2 19.8 19.3 20.9 21.5 Canada

United States 5.0 5.0 5.1 5.3 5.4 5.3 4.9 United States 11.9 10.7 11.6 10.9 8.7 9.8 11.6 United States 5.6 7.8 5.0 3.3 4.4 4.3 6.3
North America 4.8 5.0 4.9 5.2 5.2 5.1 4.7 North America 12.5 10.8 121 1.3 9.5 10.6 12.4 North America 5.5 7.7 4.9 3.3 4.4 4.4 6.4
France 6.4 6.6 6.4 6.1 6.2 5.7 5.4 France 10.6 9.0 10.9 9.6 8.9 9.5 10.6 France 4.0 6.4 4.1 4.3 4.7 3.9 52
Germany 6.2 71 5.4 5.8 5.4 5.3 4.7 Germany 10.2 7.6 8.3 9.4 8.8 9.9 N4 Germany 87, 4.1 2.0 3.8 4.3 2.7 515
Italy 4.4 5.5 57 5.9 6.1 55 5.2 Italy 16.1 1.8 10.7 10.8 9.1 9.8 n2 Italy 6.7 55 4.1 41 4.0 3.2 4.8
Netherlands 5.3 5.9 6.3 6.2 6.4 6.3 5.9 Netherlands 10.3 8.4 8.2 8.6 6.6 6.9 8.4 Netherlands 3.9 4.4 2.7 1.6 2.7 2.7 4.1
Spain 52 4.8 6.3 5.4 5.6 5.5 4.6 Spain 12.7 1.2 9.2 13.2 9.8 1.0 13.3 Spain 1.5 6.9 3.9 5.1 5.8 2.2 7.3
United Kingdom 6.2 6.1 6.3 6.2 5.6 5.7 5.1 United Kingdom 8.7 7.0 8.5 8.3 8.0 8.4 9.6 United Kingdom 3.9 5.8 3.4 2.7 3.1 3.3 47
DACH* 5.8 7.0 5.3 5.8 5.3 4.9 4.5 DACH* 10.9 7.6 8.6 9.7 9.1 10.1 13.8 DACH* 4.3 4.2 2.3 3.4 4.3 3.6 6.8
Nordic 4.9 5.3 5.6 4.9 5.3} 5.6 5.1 Nordic 10.3 10.9 9.4 9.5 9.2 9.5 10.7 Nordic 3.0 9.6 1.7 1.2 3.7 1.8 4.5
Europe 5.5 5.8 5.7 5.9 5.8 5.7 5.2 Europe 11 8.8 9.8 9.7 8.9 9.0 10.8 Europe 4.5 5.5 3.2 3.3 3.8 3.0 5.0
Brazil 3.2 3.1 3.2 8l 8l5 2.8 2.4 Brazil 221 21.7 21.4 19.2 15.6 20.9 25.2 Brazil 2.7 3.9 -0.8 0.0 3.4 4.4 6.3
Mexico 2.6 2.2 2.4 2.5 2.7 2.4 21 Mexico 26.1 241 21.7 20.4 22.6 23.4 28.7 Mexico 10.1 15.6 4.8 7.4 1n.7 9.4 13.8
Latin America 3.1 3.0 3.0 3.1 3.3 2.7 2.4 Latin America 22.4 22.0 21.6 20.2 17.9 21.5 25.8 Latin America 4.1 6.1 0.1 1.6 5.0 5.8 7.5
Global 4.7 4.7 4.7 4.8 4.9 4.8 4.4 Global 13.0 1.3 12.8 12.0 10.2 1.3 13.3 Global 5.2 6.8 4.3 3.3 4.3 3.9 6.1

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. “DACH refers to Germany, Austria, and Switzerland. See ‘Definitions’ for more.
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Global rated nonfinancial corporates |
Interest coverage by country and ratings category

EBITDA interest coverage (Median, x) FFOl/cash interest coverage (Median, x) EBIT interest coverage (Median, x)

investment Grade L2019 |_2020 ] 2021 | 2022 | 2023 | 20240 | 20250 QY ivestment Grade | 2018 | 2020 2u1 | 2022 | 2023 ] 20240 | 20250 I inestmont Orade | 2019 | 2020 2u1 | 2022 | 2023 ] 2024 | 2u2Se
Canada Canada Canada
United States 10.1 10.2 13.8 13.3 10.6 10.7 10.9 United States 9.4 9.0 121 1.8 9.6 9.7 10.0 United States 6.8 6.5 8.9 8.8 7.2 7.2 7.5
North America 9.7 9.9 13.1 13.1 10.3 10.5 10.6 North America 9.1 8.8 n7 1.6 9.4 9.6 9.8 North America 6.3 6.3 8.3 8.5 6.8 6.9 7.3
France 12.2 12.2 15.1 16.3 12.5 1.1 18.4 France 1.3 12.9 16.3 18.1 12.7 10.4 1.3 France 7.4 6.5 8.9 10.0 8.0 7.4 9.3
Germany 8.8 10.9 16.3 15.7 8.9 9.4 10.2 Germany 12.3 10.6 18.8 16.5 1.0 10.4 12.0 Germany 5.6 5.4 1.0 8.9 4.7 4.2 8.3
Italy 12.3 8.7 13.2 10.9 9.6 9.1 8.9 Italy 10.7 7.1 14.5 12.4 9.0 9.3 8.8 Italy 7.4 3.8 7.5 6.7 6.8 6.1 5.5
Netherlands 10.3 8.5 14.5 14.9 9.8 9.4 10.7 Netherlands 9.9 1.9 14.3 16.1 12.0 €8 10.1 Netherlands 5.7 4.1 8.1 9.8 3 6.1 6.8
Spain 1.7 4.8 10.9 10.2 5.9 7.9 8.2 Spain 13.3 8.9 12.2 12.0 5.8 7.6 77 Spain 6.3 1.5 6.2 7.5 3.6 5.0 5.2
United Kingdom 9.3 8.9 1.3 1.5 8.9 10.0 1.0 United Kingdom 9.3 8.9 10.8 n.2 8.4 9.2 10.0 United Kingdom 5.6 5.8 7.5 7.8 6.0 6.4 7.5
DACH* 12.6 13.1 16.6 16.7 1.3 1 n7z DACH* 13.1 12.2 20.2 18.5 12.2 N 12.7 DACH* 6.9 5.9 1.6 10.0 5.5 5.8 6.9
Nordic 15.5 191 24.5 241 12.3 10.9 131 Nordic 15.7 15.8 251 20.2 10.9 10.0 1A Nordic 9.1 10.5 16.1 17.7 8.1 8.3 9.3
Europe 1.7 1.9 15.8 15.0 10.3 10.5 1.4 Europe 1.5 1.5 15.1 14.9 10.4 10.0 10.7 Europe 7.0 6.1 101 9.6 6.3 6.6 7.3
Brazil 4.5 6.1 9.6 6.4 3.6 4.1 4.7 Brazil 4.6 8.0 10.2 9.2 3.8 3.8 4.2 Brazil 2.4 3.1 5.0 4.5 2.5 3.0 3.2
Mexico 6.0 55 6.5 6.7 5.7 6.6 7.4 Mexico 5.8 5.8 6.7 5.8 5.1 5.7 5.8 Mexico 4.1 3.4 4.1 5.0 4.6 5.2 5.9
Latin America 5.9 5.6 7.9 6.9 5.2 5.9 7.0 Latin America 5.2 5.6 7.5 6.3 4.7 5.5 5.8 Latin America 3.8 3.2 5.6 5.5 3.6 3.8 4.2
Australia 5.5 5.4 7.0 7.9 6.1 4.6 7.2 Australia 5.6 5.6 7.1 6.9 5.6 5.4 6.9 Australia 3.4 2.5 3.2 4.2 3.5 2.9 3.6
Greater China 8.2 7.7 9.0 7.9 6.4 7.0 7.6 Greater China 7.8 7.5 9.1 8.4 6.0 6.2 7.4 Greater China 6.0 4.9 7.9 55 4.6 5.0 5.0
Japan 24.2 28.2 39.5 311 25.2 29.3 26.7 Japan 19.3 25.0 35.7 23.7 22.4 24.9 24.3 Japan 13.3 16.7 25.6 18.6 16.2 17.7 18.0
Korea (South) 1.8 1.9 21.2 16.2 8.1 8.6 9.4 Korea (South) 1.0 9.8 21.0 16.9 7.0 8.7 8.7 Korea (South) 6.3 4.4 16.2 8.4 4.3 3.9 4.2
Asia-Pacific 9.0 8.3 1.3 10.3 7.4 7.6 8.7 Asia-Pacific 8.0 8.1 10.9 10.0 6.9 7.2 7.9 Asia-Pacific 5.6 4.6 7.3 6.3 5.0 4.8 5.1
Global 9.9 9.6 12.9 12.8 9.6 9.8 10.5 Global 9.4 9.3 12.1 1n.7 8.8 8.9 9.5 Global 6.1 5.6 8.3 8.2 6.1 6.3 6.9

[Spoculaive Grade L2019 | 2020 20211 2022 | 2023 | 20240 | 20250 QY SpoculativeOrade | 2018 | 2020 2u21| 2022 | 2023 ] 20240 | 20250 I SpeculativeGrade | 2019 | 2020  qua1 ] 2022 | 2023 ] 2024 | 2u2Se
Canada Canada Canada
United States 2.9 2.9 3.4 3.0 2.3 2.4 2.8 United States 2.9 2.9 3.2 2.9 2.2 2.3 2.7 United States 1.3 1.1 1.5 1.4 1.1 1.2 1.5
North America 31 2.9 3.4 3.1 2.3 2.5 2.9 North America 3.0 2.9 3.3 3.0 2.3 2.4 2.8 North America 1.4 1.1 1.6 1.4 11 1.3 1.6
France 3.9 3.8 4.0 3.4 2.7 2.8 3.2 France 4.4 3.7 3.6 3.4 3.0 2.8 3.0 France 1.9 1.4 1.7 1.7 1.3 1.4 1.8
Germany 815 2.7 3.3 3t 2.4 2.7 3.8 Germany 3.7 3.4 387 3.3 2.3 2.7 812 Germany 1.1 0.5 1.4 1.5 11 1.4 1.8
Italy 5.5 4.7 3.9 3.4 2.4 3.0 3.1 Italy 4.7 4.0 4.3 3.3 2.6 27 2.9 Italy 2.3 19 1.8 1.6 1.5 17 2.0
Netherlands 8.3 3.0 8.3 3.3 2.1 2.3 2.5 Netherlands 3.2 2.7 3.3 3.2 2.2 2.3 2.6 Netherlands 1.5 1.4 1.3 1.2 0.8 1.2 1.4
Spain 4.0 2.9 4.0 4.0 3.0 2.8 3.3 Spain 4.2 3.1 3.9 4.1 3.0 2.9 3.2 Spain 1.6 0.6 1.5 2.0 1.5 1.5 2.0
United Kingdom 2.5 2.3 2.6 2.5 2.0 2.2 2.5 United Kingdom 2.6 2.5 2.8 2.8 2.1 2.1 2.4 United Kingdom 0.8 0.6 0.7 0.9 0.8 11 1.4
DACH* 3.8 2.7 3.3 3.1 2.6 3.1 3.5 DACH* 4.3 3.2 3.7 3.5 2.6 2.9 3.7 DACH* 1.2 0.5 1.3 1.5 1.2 1.5 1.9
Nordic 3.7 3.6 3.4 BI5) 2.4 2.6 2.9 Nordic 3.7 83 El5) 3.4 2.4 2.4 2.7 Nordic 1.6 1.2 1.5 1.5 1.3 1.4 1.8
Europe 3.5 3.0 3.3 3.3 2.4 2.5 2.9 Europe 3.6 3.2 3.5 3.3 2.4 2.4 2.7 Europe 1.5 11 1.3 1.4 11 1.4 1.7
Brazil 819 4.4 4.7 2.8 2.7 3.0 3.8 Brazil 3t9 5.0 5.7 35! 3.0 3.0 815 Brazil 2.3 2.7 2.9 2.3 2.0 2.2 2.7
Mexico 4.1 3.9 4.2 4.3 3.5 3.3 4.3 Mexico 4.0 4.1 4.8 3.7 3.5 2.9 3.7 Mexico 3.2 3.1 2.6 3.0 2.6 2.6 3.4
Latin America 4.0 4.3 4.8 3.3 3.1 3.3 4.1 Latin America 4.0 4.7 5.5 3.7 3.2 3.1 3.7 Latin America 2.5 2.6 2.9 2.6 2.1 2.4 2.8
Global 3.4 31 3.7 3.3 2.5 2.7 3.1 Global 3.4 3.2 3.7 3.3 2.5 2.6 2.9 Global 1.6 1.3 1.8 1.6 1.3 1.5 1.8

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. “DACH refers to Germany, Austria, and Switzerland. See ‘Definitions’ for more.
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Global rated nonfinancial corporates | Gearing, effective interest rates, and
return on capital by country and ratings category

Debt/(debt plus equity) (Median, %) Cash interest paid/total debt (Median, %) Return on capital (Median, %)
| Investment Grade | 2019 | 2020 | 2021] 2022 | 2023 | 2024e | 2025¢ mmmmmm mmmmmmm

Canada 45.9 47.6 39.5 425 46.4 46.6 46.4 Canada Canada 10.0 10.3 10.8 1.6 10.6
United States 41.5 39.2 36.5 38.4 39.0 37.8 36.4 United States 4.4 4.6 4.3 4.2 5.0 5.1 5.0 United States 13.4 121 16.7 16.5 15.6 14.5 15.3
North America 41.8 40.1 37.2 38.9 39.3 37.8 37.0 North America 4.5 4.6 4.3 4.2 4.9 5.0 5.0 North America 12.7 1.6 15.2 15.6 14.7 14.0 14.4
France 41.2 40.9 37.1 36.5 38.3 41.7 41.4 France 3.1 2.9 2.8 2.9 3.5 3.6 3.7 France 12.0 8.3 n.7 18.7 13.0 13.0 13.3
Germany 35.6 37.9 33.2 33.0 33.4 34.5 31.6 Germany 3.2 33 2.8 2.9 41 4.3 4.5 Germany 9.0 7.5 10.8 10.3 10.5 €5 10.7
Italy 40.6 41.9 41.0 39.3 34.9 35.8 35.8 Italy 3.6 3.4 3.1 3.9 4.7 4.8 4.8 Italy 1.0 7.0 9.6 1.8 16.3 16.8 14.6
Netherlands 38.6 43.0 29.6 88.5 35.9 35.4 33.1 Netherlands 8.7 8.7 8.3 el 3.6 4.0 4.1 Netherlands 10.7 1.0 16.8 18.6 16.1 12.4 13.2
Spain 547 62.3 59.4 62.8 68.0 60.0 58.7 Spain 3.1 2.6 2.8 31 4.2 4.0 4.0 Spain 16.8 4.0 10.5 15.5 14.1 13.9 13.7
United Kingdom 44.2 45.1 40.4 37.3 38.7 40.5 40.5 United Kingdom 4.5 4.1 4.0 4.1 4.8 4.7 4.8 United Kingdom 12.4 10.4 18.8 18.4 14.5 14.6 14.6
DACH* 36.1 36.3 32.9 32.7 33.8 35.0 34.4 DACH* 3.4 3.1 3.1 2.9 4.0 3.9 4.0 DACH* 9.9 8.6 12.0 12.0 1.2 10.4 1.2
Nordic 35.7 29.9 29.9 31.8 33.6 33.8 34.4 Nordic 3.9 3.5 3.0 3.3 4.7 4.9 4.9 Nordic 13.9 1.5 15.1 14.2 13.6 13.3 14.0
Europe 39.9 39.4 35.4 35.7 35.9 37.9 36.8 Europe 3.7 3.5 3.2 3.2 4.2 4.2 4.2 Europe 1.3 9.2 12.3 12.8 13.2 12.4 13.0
Brazil 411 451 45.6 46.0 431 37.6 32.8 Brazil 6.9 5.1 5.7 5.1 1.0 13.8 15.1 Brazil 7.0 1.2 211 19.9 12.6 14.3 15.8
Mexico 43.5 46.6 43.9 38.2 32.6 34.3 34.9 Mexico 7.5 7.6 7.4 8.0 9.8 8.3 8.0 Mexico 13.8 12.8 7.4 18.9 19.7 156.7 18.1
Latin America 38.8 41.5 41.6 40.7 411 37.6 34.9 Latin America 6.5 5.8 5.6 5.6 9.4 8.0 8.2 Latin America 12.0 1.4 17.4 18.8 14.3 14.2 16.2
Australia 43.8 46.0 42.2 47.4 46.6 441 46.2 Australia 5.8 4.9 4.5 4.2 4.8 5.4 5.5 Australia 10.6 6.6 7.9 8.2 10.0 10.7 9.7
Greater China 30.4 321 311 30.8 28.7 27.6 27.8 Greater China {33 4.8 4.4 4.5 4.9 4.6 4.4 Greater China 9.5 8.3 10.1 8.9 8.2 8.0 8.0
Japan 26.8 211 23.8 22.9 14.5 17.4 18.1 Japan 2.0 1.6 1.7 2.3 3.3 3.1 3.2 Japan 9.5 7.2 1n.2 1.3 1.6 10.7 10.5
Korea (South) 30.9 33.1 33.9 30.7 31.5 31.4 32.0 Korea (South) 3.2 3.2 2.5 3.1 5.3 4.1 4.2 Korea (South) 6.4 4.3 9.1 8.3 6.6 6.4 7.3
Asia-Pacific 33.4 34.4 33.2 30.8 30.4 29.5 29.2 Asia-Pacific 4.8 4.6 4.1 4.0 4.8 4.9 4.8 Asia-Pacific 9.4 7.6 10.1 9.1 9.0 8.7 9.1
Global 38.8 38.4 35.7 35.9 35.3 35.7 34.9 Global 4.4 4.3 4.0 4.0 4.8 4.9 4.9 Global 1.2 9.5 13.3 12.7 12.2 12.0 12.5
Spscuaiveorae___avio | an_zoon|avzz 202> ase zuzso Wl Spocuaue rade_a0rs zo20 | auat _zoz2_aues avzieazse [l specumiv o _L_zvio | auas _zont _auaz 202 azte 2oz

Canada 53.9 56.5 53.9 50.9 50.0 46.9 45.9 Canada Canada

United States 66.5 67.7 66.5 68.0 69.2 70.6 71.0 United States 6.1 5.9 5.4 5.9 7.7 7.6 7.3 United States 6.4 5.2 6.6 6.8 6.7 7.4 8.4
North America 65.7 67.1 66.0 67.4 68.1 69.2 69.0 North America 6.1 5.8 5.4 5.9 7.7 7.5 7.3 North America 6.4 5.1 6.7 6.8 7.0 7.6 8.6
France 72.4 70.2 68.5 68.8 69.3 68.6 68.3 France 3.3 3.5 3.7 4.1 5.5 5.8 5.8 France 6.3 4.3 5.6 6.0 5.8 6.3 7.0
Germany 80.3 77.5 70.7 66.3 64.5 69.4 68.3 Germany 3.6 386! 85 4.0 515 6.0 6.0 Germany 5.4 1.6 5.2 5.3 6.1 6.1 7.7
Italy 62.2 59.0 61.1 58.3 61.0 63.0 64.4 Italy 3.9 3.6 3.6 4.5 5.8 6.1 6.3 Italy 6.6 5.0 4.0 4.8 5.7 6.8 7.2
Netherlands 69.1 69.4 75.4 70.1 744 75.4 76.3 Netherlands 4.5 4.7 4.2 4.3 6.2 6.3 6.0 Netherlands 6.2 5.3 4.6 5.6 4.2 7.0 7.7
Spain 63.0 68.0 65.0 61.7 62.8 64.4 63.1 Spain 3.9 3.9 3.6 4.2 6.1 6.7 6.2 Spain 57 1.9 4.1 7.0 5.5 8.1 8.6
United Kingdom 65.6 66.7 67.9 72.6 75.5 76.3 76.5 United Kingdom 5.3 4.8 4.6 5.1 7.3 74 7.3 United Kingdom 4.0 3.4 4.0 4.8 5.4 7.0 7.9
DACH* 73.9 75.2 70.0 66.3 64.2 70.1 68.1 DACH* 3.6 3.5 3.5 4.0 5.6 6.0 6.0 DACH* 5.4 1.6 4.7 52 6.6 7.2 8.7
Nordic 62.9 70.8 66.2 68.6 64.0 732 70.4 Nordic 3.7 4.7 4.3 4.1 6.1 6.8 6.6 Nordic 6.2 5.5 6.0 6.7 6.3 7.3 8.4
Europe 68.6 70.1 68.3 68.3 69.4 711 70.3 Europe 4.2 41 4.0 4.4 6.2 6.5 6.4 Europe 6.0 4.4 5.1 5.8 5.7 7.2 8.0
Brazil 58.0 53.8 58t 55.3 5518 54.8 51.9 Brazil 6.4 5.5 5.1 8.0 9.2 10.3 10.5 Brazil 1.4 1.0 13.8 13.9 13.0 141 16.7
Mexico 42.9 37.7 441 42.3 45.8 43.2 38.3 Mexico 71 7.4 7.5 7.6 8.7 10.4 10.3 Mexico 12.0 1.4 12.5 1 1.5 121 12.7
Latin America 55.9 51.9 52.6 54.3 54.8 53.4 50.8 Latin America 6.5 5.9 5.3 7.7 8.5 10.1 10.2 Latin America 1.4 10.8 13.2 13.9 12.8 14.1 15.4
Global 63.9 64.6 63.8 64.7 65.3 65.7 65.2 Global 5.6 5.4 5.0 5.6 7.3 7.3 71 Global 6.9 5.5 7.0 7.2 7.2 8.0 9.0

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. “DACH refers to Germany, Austria, and Switzerland. See ‘Definitions’ for more.
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Global rated nonfinancial corporates |

Sales growth (Median, Y/Y %) EBITDA growth (Median, Y/Y %) EBITDA margin (Median, %)
T EEETETETETDETED T T C e T I Y
-0.7 25.7 23.9 25,3 26.8 26.4 27.8 29.5
A 2.2 12.2 5.5 2.8 -0.3 3.5 A -2.9 16.6 2.8 3.6 0.8 5.0 A 211 19.1 211 20.3 20.5 20.5 211
BBB 0.1 1.7 7.6 3.7 0.4 3.7 BBB -0.5 14.2 4.7 4.2 2.2 6.1 BBB 19.4 18.6 20.3 19.7 19.2 19.7 20.0
BB 1.2 16.3 12.3 4.6 2.3 4.6 BB 0.9 214 8.3 3.8 3.0 7.6 BB 18.4 18.1 19.1 18.4 18.2 18.4 19.1
B 1.5 18.2 15.1 7.2 3.8 5.0 B 4.2 16.1 1.7 8.9 8.8 8.7 B 17.7 17.6 18.5 18.0 19.1 19.7 20.5
ccc -9.4 1.6 7.2 -1.5 -0.9 3.0 ccc -12.1 8.1 133 -4 2.8 8.9 Cccc 13.6 12.3 12.3 9.7 12.2 13.4 4.7
Investment Grade -0.2 1.6 7.1 3.4 0.3 3.6 Investment Grade -1.0 14.8 4.2 3.8 1.8 6.0 Investment Grade 19.9 19.0 20.5 20.1 19.7 20.2 20.6
Speculative Grade -0.4 17.3 13.7 57 2.8 4.6 Speculative Grade 2.0 17.5 101 6.6 6.1 8.4 Speculative Grade 17.6 17.2 18.4 17.7 18.1 18.5 19.3
Debt/EBITDA (Median, x) FFO/Debt (Median, %) FOCF/Debt (Median, %)
CETIETEIETIETETIEET TSI D T T T
0.7 30.2 18.7  40.8 15.4 18.5 20.2 17.3 10.5 7.7
A 1.7 1.8 14 1.3 1.5 1.5 1.5 A 36.5 31.0 35.3 38.7 35.2 34.3 34.8 A 174 16.9 18.6 16.8 19.0 7.2 15.9
BBB 2.4 2.3 2.0 2.1 2.2 2.1 2.0 BBB 28.0 26.4 32.3 30.6 28.5 30.5 32.9 BBB 13.8 16.0 17.0 13.7 18.7 15.3 17.2
BB 3.1 3.1 2.7 2.8 2.9 2.8 2.7 BB 22.3 21.2 25.4 25.2 22.6 22.7 25.2 BB 10.5 13.6 n7 101 12.1 N 13.8
B 5.8 6.0 6.1 6.2 6.0 5.8 5.3 B 9.7 9.1 9.5 9.1 7.8 8.4 10.3 B 3.8 5.5 2.9 2.2 3.1 3.1 5.0
cce 7.2 6.2 9.0 9.4 9.8 9.5 8.8 ccc 4.2 3.7 2.7 2.4 0.7 1.9 3.3 ccc 1.3 2.0 -0.8 2.2 -0.7 -1.2 0.7
Investment Grade 2.1 2.2 1.8 1.8 1.9 1.9 1.9 Investment Grade 30.3 275 331 31.9 29.6 31.1 33.2 Investment Grade 14.8 16.0 17.5 14.0 16.1 16.8 16.7
Speculative Grade 4.7 4.7 4.7 4.8 4.9 4.8 4.4 Speculative Grade 13.0 1.3 12.8 12.0 10.2 1.3 13.3 Speculative Grade 5.2 6.8 4.3 3.3 4.3 3.9 6.1

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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EBITDA interest coverage (Median, x) FFO/cash interest coverage (Median, x) EBIT interest coverage (Median, x)
CErEETETEETETIE E T e Y
191 17.9 24.0 24.6 17.5 20.4 22.5 17.1 17.4 21.3 30.8 16.2 19.5 21.4 13.0 10.0 18.1 17.9 10.4 13.3 14.8
A 13.8 13.3 17.9 7.3 2.7 13.4 13.7 A 12.3 12.2 16.9 16.4 1.9 12.2 12.5 A 9.1 7.9 12.3 12.1 9.3 9.2 9.6
BBB 8.6 8.8 N4 1.2 8.3 8.8 9.5 BBB 8.3 8.3 10.9 10.3 7.7 8.2 8.7 BBB 5.4 4.9 7.2 6.9 6.3 5.6 6.1
BB 5.6 5.6 7.2 6.6 5.3 5.1 5.7 BB 5.3 5.5 6.7 6.3 5.0 4.8 5.3 BB 3.1 2.8 4.3 3.9 3.1 3.1 3.5
B 2.6 2.6 2.9 2.6 2.1 2.2 2.6 B 2.7 2.7 3.0 2.7 2.0 2.2 2.5 B 1.1 1.0 1.3 1.2 1.0 1.2 1.5
CCc 1.5 1.4 1.3 1.2 1.0 1.1 1.3 CCcC 1.6 1.5 1.5 1.4 1.1 1.3 1.5 CCC 0.5 0.1 0.1 0.1 0.1 0.3 0.4
Investment Grade 9.9 9.6 12.9 12.8 9.6 9.8 10.5 Investment Grade 9.4 9.3 121 n.7 8.8 8.9 9.5 Investment Grade 6.1 5.6 8.3 8.2 6.1 6.3 6.9
Speculative Grade 3.4 3.1 3.7 3.3 2.5 2.7 3.1 Speculative Grade 3.4 3.2 3.7 3.3 2.5 2.6 2.9 Speculative Grade 1.6 1.3 1.8 1.6 1.3 1.5 1.8
Debt/(debt plus equity) (Median, %) Cash interest paid/total debt (Median, %) Return on capital (Median, %)
CrEIE TS e I L T
26.3 20.2 171 17.8 18.7 18.8 17.8 10.8 13.9 4.4 1.5 12.6 4.7
A 33.5 33.4 28.9 28.3 28.3 27.8 28.6 A 4.1 3.9 3.6 3.6 4.3 4.6 4.4 A 12.7 9.8 13.8 13.0 13.6 12.9 13.1
BBB 41.7 40.6 37.9 39.2 39.1 39.2 37.7 BBB 4.6 4.5 4.1 4. 4.9 5.0 5.0 BBB 10.8 9:5 12.9 12.5 1n.7 1.5 121
BB 54.2 49.4 49.7 49.7 49.9 48.5 46.9 BB 5.3 5.0 4.7 5.1 6.4 6.6 6.4 BB 101 8.5 1.6 .4 n4 n4 12.0
B 68.7 69.1 68.8 69.1 70.0 72.2 7.4 B 5.8 5.4 5.1 5.7 7.5 7.6 7.3 B 5.5 4.6 5.5 5.8 5.9 7.2 8.2
CccC 791 82.9 89.5 91.0 93.3 95.4 1028 CcC 6.5 6.2 5.7 6.2 8.0 7.8 7.4 CccC 3.1 0.6 0.8 0.6 11 2.4 3.4
Investment Grade 38.8 38.4 35.7 35.9 35.3 35.7 34.9 Investment Grade 4.4 4.3 4.0 4.0 4.8 4.9 4.9 Investment Grade 1.2 9i5 13.3 12.7 12.2 12.0 12.5

Speculative Grade 63.9 64.6 63.8 64.7 65.3 65.7 65.2 Speculative Grade 5.6 5.4 5.0 5.6 7.3 7.3 7.1 Speculative Grade 6.9 5.5 7.0 7.2 7.2 8.0 9.0

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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Growth and profitability

Sales growth (Median, Y/Y %)

industry mmmmmm

EBITDA growth (Median, Y/Y %)

EDETIEIEnETIED

EBITDA margin (Median, %)

oo | e

Aerospace and defense -1.5 Aerospace and defense -8.7 Aerospace and defense 13.5 n.7 12.8 1.8 1.9 13.4 14.0
Autos -6.8 6.5 105 8.8 -1.0 2.8 Autos -2 218 2.1 9.2 -8.0 6.3 Autos 9.6 9.5 11 1.0 1.2 1.0 1.3
Building materials -05 183 9.8 38 -04 45 Building materials 50 144 4.7 591 -0.6 5.5 Building materials 17.6 181 18.6 18.2 191 200 201
Business and consumer services 0.3 8.9 9.9 8.0 2.3 4.6 Business and consumer services -3.8 7.6 9.8 10.9 5.1 5.2 Business and consumer services 19.8 17.3 17.9 19.1 19.7 19.7 20.5
Capital goods -4.7 10.1 7.9 7.5 0.0 4.6 Capital goods 9.6 197 75| 163 2.3 6.8 Capital goods 16.8 16.3 7.4 17.8 18.3 19.0 19.0
Chemicals -62 296 1256  -15.0 -3.8 3.2 Chemicals -6.6  55.0 0.8 -246 -03 10.7 Chemicals 17.3 17.4 20.4 17.4 16.7 16.3 17.7
Consumer products 2.7 7.3 7.4 3.1 -1.0 2.7 Consumer products 3.1 6.9 2.9 5.2 -0.2 5.2 Consumer products 18.2 17.3 18.6 16.4 16.7 7.4 17.5
Engineering and construction 7.6 12.5 6.7 9.6 2.1 4.0 Engineering and construction 6.8 12.3 22 144 4.2 6.4 Engineering and construction 8.2 7.7 8.4 7.4 8.7 8.7 8.7
Healthcare 6.9 12.7 1.3 2.3 3.0 4.8 Healthcare 9.8 16.2 -2 -3.3 3.3 7.7 Healthcare 27.3 28.5 30.1 29.5 27.7 27.5 28.2
Homebuilders and developers 87 244 -85 -3.6 14 5.5 Homebuilders and developers 54 139 6.3 -156 -04 6.4 Homebuilders and developers 31.3 26.6 22.3 22.9 18.0 17.8 18.1
Hotels gaming and leisure -33.3 254 171 10.3 5.9 3.0 Hotels gaming and leisure -62.9 4041 31.3 1.4 6.4 3.3 Hotels gaming and leisure 28.2 201 21.8 251 23.7 25.2 25.6
Media 1.5 13.0 6.5 6.8 3.1 5.8 Media -4.1 8.4 3.5 4.5 3.8 8.1 Media 26.1 23.7 25.8 22.8 25.3 28.0 27.4
Metals and mining 09 382 1.8 -56| -34 0.4 Metals and mining 57| 654 | -182| -153| -0.7 4.0 Metals and mining i858 124 243 17.2 14.7 15.9 15.8
Oil and gas -282 451 458 -18.0 24 0.5 Oil and gas -417 ) 789 B54 147 -49 0.9 Oil and gas 24.8 18.5 2.0 243 245 245 25.1
Paper and packaging -0.7  10.2 9.5 -7.5 -3.5 3.8 Paper and packaging 45 253 6.4 -284 -09 7.9 Paper and packaging 18.4 18.4 20.4 20.9 17.2 191 19.5
Real estate 2.3 4.6 5.1 7.9 2.8 4.2 Real estate 1.0 6.2 5.7 9.3 1.7 4.3 Real estate 672 653 66.6 665 675 670 67.7
Retail and restaurants 4.6 1.5 2.9 6.9 1.0 3.1 Retail and restaurants 4.5 17.5 1.8 8.0 1.7 4.9 Retail and restaurants 10.2 9.8 10.9 1.2 10.4 10.7 N
Technology 55 145 8.7 0.8 3.5 5.9 Technology 8.9 21.7 9.0 0.5 6.4 9.1 Technology 253 263 264 253 237 252 2638
Telecommunication services 1.9 0.6 -1.6 3.4 -1.3 2.0 Telecommunication services 2.8 14 20 29 -04 3.7 Telecommunication services 36.0 37.1 36.2 37.2 374 395 39.2
Transportation 22 1.5 7.3 4.4 1.5 5.1 Transportation -2.6 9.1 6.5 2.1 25 7.8 Transportation 19.8 19.3 212 2568 208 226 200
Transportation infrastructure -9.6 8.0 3.1 14.8 0.5 3.5 Transportation infrastructure -19.8 13.9 3.1 17.0 -1.6 3.6 Transportation infrastructure 59.3 46.4 49.6 53.4 56.2 56.6 57.7
Utilities -0.3 95 142 0.2 4.4 5.1 Utilities 4.7 3.7 4.2 6.7 6.6 6.9 Utilities 357 370 348 317 334 347 355
Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
S&P Global
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Leverage

Debt/EBITDA (Median, x)

Industry m

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

2.5
0.7
2.0
2.0
1.7
2.5
2.3
21
2.1
2.5
1.8
1.6
1.9
1.8
27
6.5
2.4
0.7
2.6
2.2
4.2

4.5

28 2.1 2.3 2.2 19 1€

0.8
1.7

2.0
1.6
2.7
2.1
1.9
1.9
2.8
1.8
1.5
1.4
2.7
2.5
7.1
2.3
0.4
2.5
2.4
5.5

4.7

0.6
1.5

2.1
1.4
1.6
1.9
2.5
1.5
2.8
2.3
1.0
0.9
1.5
1.8
7.0
2.0
0.6
2.6
1.9
6.4

4.7

0.3
1.5
2.0
1.6
1.5
2.2
27
2.0
3.3
2.6
1.2

1.1
0.9
1.7
6.8
2.3
0.7
2.7
2.3
5.2

4.7

0.2
1.4
21
1.5
21
22
22
22
3.7
22
1.2
1.8

11
2.5
6.3
2.0
0.5
27
2.4
4.5

4.8

0.4
1.5
2.0
1.6
2.3
2.2
2.4
2.3
3.7
2.6
1.2
1.6

11
2.5
6.4
21
0.7
27
2.2
4.7

4.6

0.4
1.5
2.0
1.5
2.2
2.1
2.1
2.2
3.8
2.7

11
1.4

11
21
6.3
1.9
0.6
2.6
2.1
4.5

4.5

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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FFO/Debt (Median, %)
naustry | z0t9| 2u] 2021 | 2022 | z0age | 2uzde ] 2025

FOCF/Debt (Median, %)
= ) ) ] 2 e s

Aerospace and defense 26.8 265 279 264 258 303 304 Aerospace and defense 12.8 181 210 145 169 195 215
Autos 382 193 243 228 231 307 332 Autos 85 37 00 00 78 100 120
Building materials 369 451 505 402 440 437 452 Building materials 233 882 299 152 336 249 251
Business and consumer 335 334 324 280 303 347 336 Business and consumer 19.8 250 210 217 199 191 202
services services
Capital goods 4.3 395 443 437 461 412 459 Capital goods 284 368 285 187 316 283 324
Chemicals 273 267 445 371 300 302 318 Chemicals 138 143 171 136 1.8 86 N0
Consumer products 310 345 384 327 329 328 337 Consumer products 18.0 223 207 167 207 19.0 189
Engineering and 181 106 147 184 148 207 229 Engineering and 01 00 19 55 85 74 97
construction construction
Healthcare 348 376 461 377 300 330 351 Healthcare 201 268 318 234 174 197 240
Homebuilders and 180 102 133 99 72 69 97 Homebuilders and 83 00 00 -03 00 00 29
developers developers
Hotels gaming and leisure 33.0 0.0 9.9 229 240 241 253 Hotels gaming and leisure 9.6 0.0 3.3 1.4 171 15.3 17.3
Media 234 194 301 385 402 348 402 Media 206 M5 218 209 321 272 293
Metals and mining 309 36.6 71.3 462 321 445 51.7 Metals and mining 15.4 243 359 145 6.0 1.0 121
Oil and gas 395 242 540 869 659 6595 648 Oil and gas 128 58 285 475 292 186 211
Paper and packaging 276 357 405 445 281 293 36.0 Paper and packaging 13.0 271 173 146 168 126 148
Real estate 13 102 106 M2 M3 109 13 Real estate 65 54 65 60 61 67 56
Retail and restaurants 30.0 292 341 3.5 327 303 298 Retail and restaurants 175 234 20.6 15.8 171 18.6 17.4
Technology 304 314 354 489 342 433 424 Technology 183 186 140 120 184 238 208
Vel 305 328 324 284 296 289 302 Vel e e 109 130 124 92 N3 N5 145
services services
Transportation 332 295 330 316 278 294 317 Transportation 158 181 M3 149 14 109 146
VI e 156 82 92 100 131 127 136 VTS e 32 38 00 31 20 06 00
infrastructure infrastructure
Utilities 178 168 169 164 162 167 187 Utilities 45 5 18 35 34 32 2.8
©2024 S&P Global. 23
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Interest coverage

EBITDA interest coverage (Median, x)
mmmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

15.4
1.3
1.2

14.8
9.4
101

5.8

6.6
7.5
1.4
8.4
10.4
8.8
4.3
9.0
20.7
8.4
8.6
6.6
5.3

16.5
12.1
11
14.8
8.4
9.9

4.2

6.8
2.6
9.7
10.4
6.2
1.8
4.3
10.0
19.9
9.4
8.5
3.8
5.5

10.3
25.0
15.0
14.1
17.6
14.2
1.8
5.5
17.7
6.5
7.
12.2
17.1
13.6
12.9
47
127
27.7
9.6
9.0
3.9

5.7

10.0
21.2
16.0
131
17.9
14.6
1.5

5.7

6.7
8.7
1.2
13.8
22.4
13.5
4.6
12.5
24.2
€).7
9.2
4.5
5.5

16.9
12.8

9.6
13.3
8.3
9.3
5.2
1.5
4.7
6.8
9.4
8.1
4.7
8.1
4.0
10.8
20.0
7.5
6.7
4.6
4.8

15.5
13.3

10.2
1.7
8.2
9.4
6.4

10.4
3.9
6.5

12.6

10.6

13.4
€2
3.9

10.6

19.3
7.8

8.1
4.2
5.0

10.2
17.6
144
10.1
13.0
9.7
9.9
7.6
10.7
44
6.6
13.6
9.7
13.0
1.2
4.0
11.0
226
8.3
8.1
45
4.9

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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FFO/cash interest coverage (Median, x)

industry mmmmmmm

Aerospace and defense

EBIT interest coverage (Median, x)

EDETETIETEE T

Aerospace and defense

Autos 17.8 16.7 232 19.3 15.3 131 16.3 Autos 10.3 7.6 13.9 1.9 10.8 8.7 9.2
Building materials 10.5 1.0 13.8 14.6 M4 10.8 12.1 Building materials 7.6 8.4 10.8 10.7 10.4 9.9 1.0
Business and consumer n1 101 123 M7 91 89 91 Business and consumer 79 65 91 87 58 61 73
services services
Capital goods 12.2 12.4 16.1 14.8 12.0 10.2 1.2 Capital goods 10.8 10.4 13.7 12.1 10.2 8.7 9.6
Chemicals 8.1 7.6 13.8 14.0 8.1 7.7 9.0 Chemicals 5.5 4.5 10.0 9.6 4.5 4.2 5.9
Consumer products 8.7 9.4 122108 8.3 8.2 8.6 Consumer products 7.1 7.2 8.9 8.2 6.9 6.8 74
Engineering and 60 36 56 41 50 65 76 Engineering and 35 31 38 38 38 42 58
construction construction
Healthcare 12.8 14.3 15.5 13.4 8.8 9.9 9.8 Healthcare 9.2 10.5 13.3 10.0 7.5 6.5 7.4
Homebuilders and 51 43 4l 51 37 34 38 Homebuilders and 70 6.7 6.6 6.4 4z 39 41
developers developers
Hotels gaming and leisure 7.5 2.4 4.9 7.0 6.5 5.5 6.1 Hotels gaming and leisure 5.6 1.5 4.7 7.5 5.2 4.3 4.5
Media 9.6 9.4 n.3 10.8 8.7 1.3 1.9 Media 8.7 7.5 1.8 9.1 7.2 10.5 n.2
Metals and mining 78 10.0 169 12.6 8.8 9.5 103 Metals and mining 4.0 45 120 8.7 4.7 6.2 6.4
Oil and gas 1.0 6.9 13.7 205 12.7 14.5 13.3 Oil and gas 4.8 1.0 7.5 15.5 9.6 8.2 8.3
Paper and packaging 79 105 mns5 126 77 10.0 9.6 Paper and packaging 3.9 6.1 9.5 8.8 4.9 4.0 5.5
Real estate 4.4 4.1 4.7 4.8 4.3 4.0 4.0 Real estate 3.5 3.1 3.6 3.6 3.1 2.9 3.1
Retail and restaurants 8.0 9.7 n.7 1.6 101 9.2 9.6 Retail and restaurants 5.6 6.5 7.8 6.8 71 6.5 6.9
Technology 19.2 232 288 237 17.2 7.0 203 Technology 1.8 12.8 175 154 17 128 14.2
jlScoliupeaton 90 92 102 101 81 79 83 jlSconiupeation 41 40 4B 4B 34 38 42
services services
Transportation 8.6 8.1 8.8 8.9 7.0 7.3 7.7 Transportation 5.0 4.3 5.4 4.8 4.0 3.9 4.3
e atior 69| 37| 37| 49| 50| 41| 41 Ul 1] 37| 18| 15 22| 26| 25| 25
infrastructure infrastructure
Utilities 5.7 5.8 6.1 5.9 5.3 5.1 5.0 Utilities 3.1 3.1 3.2 3.2 3.0 3.0 3.0
© 2024 S&P Global. 24
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Gearing, effective interest rates, and return on capital

Debt/(debt plus equity) (Median, %)
naustry | z0t9| 2u0] 2021 | 2022 | 203 2uzde ] 2025

Cash interest paid/total debt (Median, %)

EDETETIE T

Return on capital (Median, %)

EDETETIETIEE T

Aerospace and defense 440 455 380 36.8 397 394 368 Aerospace and defense Aerospace and defense 12.2 10,5 102 128 144 165
Autos 15.0 1.2 8.9 5.4 3.1 6.0 6.6 Autos 5.0 4.5 4.2 4.7 7.6 7.4 7.3 Autos 10.9 8.1 9.9 10.9 13.9 .4 13.0
Building materials 344 322 31.8 | 33.3| 285 34.7 | 33.6 Building materials 4.5 4.5 3.6 3.8 6.1 5.1 4.8 Building materials 12.5 12.5 16.0 13.9 18.5 14.1 18.9
Business and consumer 48.9 475 469 452 512 481 454 Business and consumer 41 38 31 39 45 44 44 Business and consumer 141 M4 139 157 168 158 159
services services services
Capital goods 34.2 30.3 291 295 27.3 304 282 Capital goods 4.2 41 3.5 3.6 5.0 4.7 4.7 Capital goods 15.5 12.2 15.4 15.5 15.6 14.7 15.2
Chemicals 385 39.8 348 308 341 358 35.2 Chemicals 4.0 3.9 3.9 4.2 5.1 4.6 4.5 Chemicals 9.6 7.3 15.3 12.8 7.9 7.7 9.1
Consumer products 426 402 364 387 39.6 395 389 Consumer products 4.2 4.5 4.2 4.0 4.7 4.6 4.7 Consumer products 12.2 121 14.0 12.9 13.8 12.8 12.8
Engineering and 38.8 319 369 480 418 406 383 Engineering and 59 57 53 48 54 53 49 Engineering and n7 85 96 100 109 106 N5
construction construction construction
Healthcare 37.0 34.6 317 343 370 36.6 36.3 Healthcare 3.6 3.2 33 8h5) 4.2 4.0 4.3 Healthcare 12.7 12.5 151 13.4 1.8 10.9 M4
Homebuilders and 344 379 338 303 298 275 264 Homebuilders and 59 53 47 47 50 49 48 Homebuilders and 96 84 131 98 80 67 68
developers developers developers
Hotels gaming and leisure 36.7 434 533 56.8 508 56.0 557 Hotels gaming and leisure 5.0 6.0 5.0 4.3 5.8 5.8 5.5 Hotels gaming and leisure 12.4 34 143 234 1568 156 16.7
Media 30.3 303 21.8 269 314 28.6 291 Media 4.7 55 6.0 6.1 6.9 5.9 5.6 Media 20.7 13.9 16.1 17.7 21.8 1 204 209
Metals and mining 293 278 233 225 285 237 242 Metals and mining 5.5 4.7 4.3 4.2 5.5 6.0 5.9 Metals and mining 7.9 77 165 1.8 9.4 9.6 9.4
Oil and gas 346 373 342 265 268 280 282 Oil and gas 4.7 4. 4.5 5.2 5.8 5.2 5.5 Oil and gas 9.6 2.6 181 249 17.9 14.1 151
Paper and packaging 405 373 3847 3583 349 357 348 Paper and packaging 4.3 4.7 4.0 3.4 4.6 5.0 5.2 Paper and packaging 6.5 10.6 134 141 74 7.5 9.4
Real estate 43.2 431 41.6 41.8 403 41.2 41.8 Real estate 3.4 3.2 2.8 3.0 3.4 3.7 3.8 Real estate 4.1 3.5 3.9 3.8 3.9 4.2 4.5
Retail and restaurants 50.3 46.9 445 487 48.0 474 464 Retail and restaurants 4.6 4.6 4.3 4.0 4.9 4.7 4.5 Retail and restaurants 12.6 1.9 16.4 14.9 15.0 16.1 16.2
Technology 14.9 8.7 131 13.8 N4 141 13.8 Technology 4.4 5.1 4.2 3.8 5.7 5.4 5.0 Technology 5.7 154 18.7 184 16.6 16.1 16.9
jEcolpeaton 531 541 532 555 549 570 567 jlEcolipeaton 40 37 35 36 42 42 42 jlEcoliuieation 94 83 99 84 88 105 109
services services services
Transportation 40.4 41.2 37.7 418 459 441  46.8 Transportation 4.7 4.7 3.8 3.9 4.9 5.7 5.5 Transportation 9.5 8.9 mn.2 10.0 10.4 10.2 10.4
o stion 472| 517 612 529| 535| 653| 56.8 A atiey 41| 38| 34| 84| 38| 42| 40 Ul 1] 72| 35| 30| 44| 54| 51| 59
infrastructure infrastructure infrastructure
Utilities 525 526 51.8 51.6 51.4 51.0 51.2 Utilities 3.9 3.6 3.5 3.5 3.9 41 4.2 Utilities 7.4 6.8 6.6 6.5 6.8 7.0 7.1

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Growth and profitability

Sales growth (Median, Y/Y %)

industry mmmmmm

EBITDA growth (Median, Y/Y %)

EDETIEIEnETIED

EBITDA margin (Median, %)

o e

Aerospace and defense -12.5 -1.0 4.4 10.8 101 Aerospace and defense -22.5 12.2 7.4 194 171 Aerospace and defense 12.4 12.6 10.7 12.3 13.6 14.5
Autos -10.3 104 8.4 6.4  -3.6 3.0 Autos -246 389 24 180 -30 6.0 Autos 1.6 8.2 1.6 9.1 10.5 10.4 1.3
Building materials 4.1 212 145 0.9 1.5 3.4 Building materials 182 | 19:5 7.4 1.4 1.6 5.3 Building materials 15.1 15.6 15.0 15.0 14.9 16.0 16.4
Business and consumer services 4.2 15.4 165 8.4 4.3 5.3 Business and consumer services 84 195 12.5 8.4 8.8 9.4 Business and consumer services 16.3 16.5 16.8 16.4 15.8 17.0 17.9
Capital goods -22| 135| 138 8.8 1.4 5.0 Capital goods 0.0 23.0 183 164 4.8 9.1 Capital goods 13.6 4.4 14.6 14.9 15.7 16.5 16.3
Chemicals 68 274 143 136 11 5.0 Chemicals -44 380 109 -26.6 11 148 Chemicals 15.5 16.4 181 15.6 14.5 16.4 17.6
Consumer products 1.8 154 13.7 3.6 1.3 2.9 Consumer products 85 128 27 103 4.9 5.9 Consumer products 14.0 16.2 15.1 13.7 15.4 15.7 16.2
Engineering and construction 01 108 13.4 1.0 7.9 5.0 Engineering and construction 6.6 8.2 M4 18.7 10.3 9.6 Engineering and construction 10.6 12.0 12.0 10.4 1.4 12.3 12.8
Healthcare 6.0 n.7 8.5 9.9 4.9 5.1 Healthcare 10.5 .4 0.9 8.0 M4 9.9 Healthcare 18.2 18.6 18.9 16.2 16.8 18.4 19.3
Homebuilders and developers 6.3 19.2 1.5 6.2 5.3 9.6 Homebuilders and developers 12 277 16.1 -0.3 5.0 12.0 Homebuilders and developers 14.7 151 16.0 16.5 15.7 16.1 16.9
Hotels gaming and leisure -287 445 252 129 3.6 3.7 Hotels gaming and leisure -511 48,6 220 6.7 3.9 7.4 Hotels gaming and leisure 25.7 15.7 22.6 24.9 241 251 25.8
Media -9.8 17.7 .4 4.0 2.8 3.4 Media -19.2 10.7 12.4 1.3 8.5 6.7 Media 21.5 16.0 19.0 201 20.5 22.2 22.3
Metals and mining -3.5[ 332 1.7 -3:3 -0.1 2.9 Metals and mining 10.2 | 65.0| -29 /25 -2.1 4.0 Metals and mining 17.5 188 26.3 245 211 20.0 19.9
Oil and gas -245 375 502 -36 2.6 4.1 Oil and gas -311 387 600 -58 1.2 6.5 Oil and gas 46.5  39.0 427 440 415 424 449
Paper and packaging 44 17.2 4.4 -7.0 1.6 4.0 Paper and packaging 12.5 1A 171 -4.5 6.0 7.5 Paper and packaging 16.3 16.8 15.6 16.2 15.5 16.9 18.0
Real estate 27 1.0 7.0 6.9 2.0 4.1 Real estate 2.2 9.1 6.6 7.6 2.0 4.3 Real estate 64.5  63.0 63.1 58.2  60.5 61.6 628
Retail and restaurants 1.0 220 9.0 4.4 1.5 41 Retail and restaurants 43 263 2.5 4.8 3.0 6.7 Retail and restaurants 13.5 .3 14.0 12.6 12.4 13.6 14.2
Technology 79 167 104 7.0 3.8 6.6 Technology n7  16.4 6.6 7.8 1.4 105 Technology 214 236  23.0 23.1 237 256 269
Telecommunication services 3.9 3.1 1.2 43 04 3.0 Telecommunication services 5.2 5.7 11 3.9 -0.2 5.1 Telecommunication services 38.8 39.2 39.4 386 39.0 38.2 39.4
Transportation -14.6 308 41.7 8.0 4.1 5.2 Transportation -2 17.0 338 9.8 5.3 7.7 Transportation 19.6 18.3 17.8 16.9 9.3 208 20.2
Transportation infrastructure -27.1 9.7 279 204 2.2 6.7 Transportation infrastructure -33.4 13.1 277  26.0 -2.9 101 Transportation infrastructure 44.8 40.8 37.7 42.2 47.8 49.2 51.0
Utilities -4.6 9.8 14.8 8.5 -1.0 4.8 Utilities -4.0 2.6 8.5 9.7 -85 6.3 Utilities 33.5 342 323 333 332 348 380

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Leverage

Debt/EBITDA (Median, x)

industry mmmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

3.3
4.6

6.1
53
4.6
42
3.8
6.4
3.4
47
4.9
3.6
2.7

5.1

10.6
42
53
4.3
YA
4.6
4.0

4.2
44

6.0
5.2

5.1
3.9
4.1
6.8
3.3
4.8
5.7
3.2
3.8

5.1
M4
4.0
5.6
4.4
4.0
69
4.1

3.3
4.3

6.2
5.1
3.6
4.1
3.2
6.7
3.7
5.3
6.6
2.0
2.6
6.0
12.0
3.8
6.5
4.5
4.2
5.2
4.1

3.3
4.3

6.3
4.9
3.9
4.7
4.7
6.9
3.5
5.3
6.1
1.9
1.6
5.3
1.3
3.9
7.2
4.6
4.3
4.3
4.1

2.9
4.6

6.3
YA
5.8
45
A

7.1
3.8
55

6.1
2.7
18
6.2
1.4
42
6.8
47
YA
3.6
4.0

3.2
5.0

6.1

4.6
52
4.6
4.5
6.6
4.1
4.7
5.4
2.7
1.9
5.5
1.5
4.1
6.4
4.5
4.2
4.2

3.9

2.8
4.6

5.5
4.3
4.5
4.3
4.1
6.0
3.6
4.6
5.0
2.5
1.5
5.2
10.7
3.8
5.9
4.4
3.9
4.6
3.8

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.

S&P Global
Ratings

FFO/Debt (Median, %)
mmmmmmm

FOCF/Debt (Median, %)
N EDE T

Aerospace and defense 12.2 1.9 10.8 14.5 Aerospace and defense
Autos 16.6 1.2 18.1 15.6 16.6 15.4 20.2 Autos 8.4 7.7 1.6 1.9 5.9 3.8 53
Building materials 13.7 14.4 16.0 15.7 13.5 12.7 18.7 Building materials 9.3 1.8 6.3 4.0 9.6 5.6 7.5
Business and consumer 94 93 94 84 69 77 94 Business and consumer 49 72 37 33 36 34 53
services services
Capital goods 10.1 10.6 1.7 13.7 12.7 121 13.9 Capital goods 3.7 9.2 4.4 1.5 4.2 Sh5) 57
Chemicals 14.6 12.5 19.6 16.2 7.5 9.4 131 Chemicals 6.1 5.4 4.2 2.7 1.7 11 3.5
Consumer products 149 168 148 131 10.9 122 13.8 Consumer products 6.0 10.2 2.7 1.0 6.8 4.7 6.0
Engineering and 154 132 143 134 123 126 144 Engineering and 21103 19 20 52 49 78
construction construction
Healthcare 8.8 8.9 8.7 7.4 4.9 6.6 8.8 Healthcare 2.7 6.4 2.9 0.6 1.1 2.2 4.6
Homebuilders and 78 183 182 168 132 132 148 Homebuilders and 57 95 14 21 25 00 56
developers developers
Hotels gaming and leisure 141 1.4 6.2 105 10.6 121 13.4 Hotels gaming and leisure 4.7 -1.5 1.8 5.0 4.7 4.9 7.2
Media 12.0 4.9 7.4 7.8 6.5 8.6 10.0 Media 7.3 5.4 5.2 5.2 3.7 55 7.1
Metals and mining 194 188 368 321 248 236 273 Metals and mining 5.6 7.1 N 6.8 3.0 37 10.8
Oil and gas 26.2 142 278 521 444  39.8 489 Oil and gas 2.2 1.8 87 216 165 13.6 17.6
Paper and packaging 126 13.0 1.3 132 8.7 8.4 104 Paper and packaging 4.9 6.1 0.8 0.4 3.9 1.9 3.8
Real estate 3.9 4.2 4.2 4.2 3.4 3.6 41 Real estate 2.4 1.8 3.5 3.8 1.8 1.7 2.4
Retail and restaurants 14.5 14.3 18.5 16.7 14.6 15.7 17.7 Retail and restaurants 8.7 12.6 10.4 6.4 8.6 8.1 10.5
Technology 84 86 7.4 56 4.0 4.8 7.5 Technology 41 6.8 5.0 25 2.9 35 5.1
VST i En 163 160 163 143 130 141 147 VT T8l 40 64 48 29 10 22 41
services services
Transportation 16.1 1.4 12.4 14.0 13.3 13.7 15.7 Transportation 6.4 2.7 0.0 2.1 3.4 3.5 5.8
IRl 12| 81| 129| 53| 143| 133| 126 IRl 19| 05| 22| 56| 48| 46| 20
infrastructure infrastructure
Utilities 16.5 16.1 15.4 16.4 14.6 15.7 16.3 Utilities 1.0 4.7 1.4 2.0 2.3 -0.3 2.4
© 2024 S&P Global. 27
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Interest coverage

EBITDA interest coverage (Median, x)
mmmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

44
3.7

2.6
3.4
3.7
3.4
4.5
2.5
3.8
3.6
3.2
4.6
4.8
3.8
2.4
3.6
2.7
3.6
3.7
3.2
3.6

3.5
3.5

26
2.9
3.3
3.6
3.9
2.8
4.3
2
19
4.6
3.3
35
25
35
3.1
A
26
2.4
41

5.0
5.1

3.1
3.8
52
4.0
3.8
2.9
4.9

2.1
2.2
8.5
4.8
4.0

2.1
4.5
2.9
4.5

3.1
2.8
3.4

44
47

2.7
3.8
4.5
3.1
3.2
2.4
3.4
3.0
2.5
8.8
8.3
3.5
17
4.0
2.2
3.4
3.0
3.3
3.4

4.2
3.1

1.9
3.2
2.0
2.5
3.0
1.6
3.4
2.5
2.0
5.8
6.4
21
1.6
3.1
1.8
27
2.8
3.2
3.2

3.6
2:9

21
2.9
22
2.8
3.3
2.0
3.3
27
2.4
5.5
6.7
2.5
1.6
3.5
2.0
3.0
3.0
28
3.3

4.6
3.2

2.5
3.2
2.7
3.0
37
2.3
3.7
3.0
2.6
5.8
7.9
2.8
1.7
4.0
2.4
3.2
3.2
3.2
3.4

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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FFO/cash interest coverage (Median, x)

industry mmmmmmm

Aerospace and defense

EBIT interest coverage (Median, x)

EDETETIE I

Aerospace and defense

Autos 4.3 3.5 4.8 4.1 41 3.6 4.3 Autos 1.7 0.5 2.2 1.6 2.1 1.9 2.3
Building materials 3.6 3.5 4.7 4.2 2.9 2.8 3.0 Building materials 2.0 2.1 3.1 3.1 1.8 2.0 2.2
Business and consumer 29 27 30 26 19 20 24 Business and consumer 1211 14 13 100 11 14
services services
Capital goods 3.0 2.9 3.7 3.6 3.0 2.8 3.0 Capital goods 1.4 1.2 1.8 1.9 1.8 1.6 2.0
Chemicals 3.3 3.1 4.6 3.9 1.9 2.0 2.6 Chemicals 1.7 1.6 3.0 2.5 1.0 1.2 17
Consumer products 3.6 3.6 4.0 3.3 2.6 2.7 2.9 Consumer products 1.9 2.1 2.4 1.8 1.4 1.7 1.9
Engineering and 40 32 37 31 28 30 35 Engineering and 21 25 22 14 18 20 20
construction construction
Healthcare 2.9 2.9 3.2 2.4 1.6 2.0 2.3 Healthcare 1.1 1.2 1.3 1.0 0.8 11 1.5
Homebuilders and 39 39 55 36 29 39 33 Homebuilders and 37 4.0 59 38 33 34 38
developers developers
Hotels gaming and leisure 3.6 1.3 2.4 2.9 2.4 2.7 2.9 Hotels gaming and leisure 1.8 0.0 0.9 1.4 1.5 1.6 1.8
Media 3.0 2.0 2.4 2.6 2.0 2.2 2.5 Media 1.2 0.2 0.7 0.9 0.8 1.3 1.4
Metals and mining 4.7 5.3 8.4 8.4 5.6 5.5 5.9 Metals and mining 22 2.5 6.4 6.1 3.6 3.2 3.3
Oil and gas 5.0 3.5 5.6 8.7 6.8 6.9 8.0 Oil and gas 1.9 0.4 2.3 5.6 3.3 3.7 4.1
Paper and packaging 4.0 3.7 4.0 3.6 2.2 2.3 2.6 Paper and packaging 19 1.6 1.7 1.6 1.1 1.2 1.4
Real estate 2.3 2.2 2.4 2.3 2.0 1.9 2.0 Real estate 2.4 2.1 2.5 1.7 1.4 1.5 1.6
Retail and restaurants 3.3 3.5 4.7 4.0 3.0 3.3 3.7 Retail and restaurants 1.9 1.8 2.5 2.1 1.6 1.9 2.3
Technology 3.0 3.3 3.0 2.4 1.7 1.9 2.4 Technology 0.9 1.0 0.9 0.6 0.5 0.8 11
jlEcoipeaton 39 44 46 37 29 30 33 jlEcoliubeation 12 15 16 12 10 11 14
services services
Transportation 3.9 2.9 3.4 3.2 2.8 2.9 3.1 Transportation 1.5 11 1.8 17 1.6 1.6 1.8
e eaation 28| 23| 30| 33| 32| 27| 29 L A atien 17| 11| oe| 18| 22| 26| 23
infrastructure infrastructure
Utilities 3.7 4.4 4.0 3.7 3.3 3.3 3.3 Utilities 2.5 2.8 2.6 2.5 2.5 2.4 2.4
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Gearing, effective interest rates, and return on capital

Debt/(debt plus equity) (Median, %)

“oo o w1 e e

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

65.5
571
67.5
68.8
63.3
66.6
62.4
50.7
66.6
41.5
72.9
7.2
50.4
45.8
67.5
54.0
72.9
62.2

66.7
56.8
55.2

67.0
56.0
62.9
67.5
65.1
66.4
61.5
53.1
68.3
38.6
79.8
75.4
49.4
56.4
69.9
55.9
72.8
62.3
67.8
717
57.6
53.6

68.3
57.6
66.5
66.7
63.8
62.9

61.1
63.5
69.7
40.9
76.9
74.3
42.4
49.3
68.6
55.0
71.3
57.5
65.9
69.6
55.1
53.6

67.3
59.4
66.4
68.3
66.7
61.5
62.8
63.4
68.7
42.5
79.5
771
43.6
46.8
68.7
53.5
7.2
60.7
68.7
69.8
47.8
56.2

71.9
57.4
67.2
69.9
62.6
64.8
62.9
66.0
69.6
436
79.4
78.4
433
4.8
731
57.8
70.5
63.4
70.9
72.1
54.2
54.4

75.3
58.1
69.7
71.6
64.7
66.1
61.4
57.4
68.7
42.4
82.1
79.6
43.2
41.2
71.8
58.0
71.9
67.3
71.0
70.9
59.4
52.3

75.9
58.0
68.3
7.3
63.5

67.1
60.6
58.6

M3
78.8
78.1
40.4
37.7
7.4
57.6
69.3
69.3
72.3
68.2
60.3
55.2

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.

S&P Global
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Cash interest paid/total debt (Median, %)

EOETETIETEE T

Return on capital (Median, %)

EDETETIETEE T

Aerospace and defense Aerospace and defense 10.5
Autos 5.7 5.5 5.0 5.8 7.4 7.8 7.5 Autos 7.9 2.5 6.7 6.6 9.5 9.5 10.3
Building materials 5.7 5.6 5.0 5.3 7.3 7.2 6.8 Building materials 8.9 8.0 1.3 9.1 8.4 8.9 9.5
Business and consumer 55 54 48 54 76 75 71 Business and consumer 57 45 52 54 52 64 74
services services
Capital goods 5.5 5.3 4.6 5.1 6.8 7.1 6.9 Capital goods 5.8 4.9 5.5 6.7 8.3 7.8 8.4
Chemicals 5.4 4.9 4.9 5.2 71 7.2 7.0 Chemicals 7.0 5.6 10.2 9.6 6.1 6.6 8.9
Consumer products 5.8 5.7 5.1 55 7.4 7.6 7.4 Consumer products 8.4 8.7 9.3 8.5 8.1 9.6 101
Engineering and 57 55 58 62 83 84 79 Engineering and 71 76 73 67 80 102 96
construction construction
Healthcare 5.6 5.1 4.6 5.2 7.1 71 6.8 Healthcare 5.2 5.2 5.2 4.8 4.4 6.2 7.1
Homebuilders and 65 65 56 61 67 73 73 Homebuilders and 101 107 M3 120 104 N5 130
developers developers
Hotels gaming and leisure 5.5 5.4 5.7 5.9 7.2 7.2 7.0 Hotels gaming and leisure 8.2 -0.2 4.4 6.9 8.9 9.2 107
Media 5.2 5.2 4.9 5.7 7.2 7.5 7.3 Media 5.7 0.9 3.2 4.4 4.7 7.6 8.2
Metals and mining 6.0 5.6 5.4 5.7 6.6 6.9 6.8 Metals and mining 7.7 6.9 16.6 143 121 9.9 105
Oil and gas 6.1 5.9 6.3 6.5 7.2 71 7.3 Oil and gas 6.0 11 9.1 19.6 12.9 12.5 13.5
Paper and packaging 4.6 4.7 4.3 5.5 7.6 7.1 7.2 Paper and packaging 6.9 6.0 5.7 8.3 6.6 8.0 8.4
Real estate 4.1 3.6 3.6 3.7 4.3 4.9 4.8 Real estate 4.7 3.8 5.2 4.8 4.2 4.6 4.9
Retail and restaurants 6.0 5.8 5.4 5.6 7.1 7.1 6.8 Retail and restaurants 8.9 8.2 1.5 9.3 9.2 9.5 10.2
Technology 5.4 5.1 4.5 5.5 7.9 7.7 7.2 Technology 4.8 4.4 41 2.6 3.4 4.8 6.4
VT T8l 54 55 47 53 67 72 69 VT T8l 67 59 59 58 59 64 68
services services
Transportation 5.6 4.9 4.9 6.2 7.4 7.8 7.3 Transportation 7.5 4.8 7.6 10.3 10.0 10.4 10.3
IR liEL) 70| 47| 55| 59| 63| 73| 71 Ui paliELT) 71| 24| 85| 70| 93| 95| 97
infrastructure infrastructure
Utilities 5.8 5.5 5.1 5.7 6.2 6.7 6.6 Utilities 10.0 8.7 9.5 10.6 9.5 10.1 9.8
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Growth and profitability

Sales growth (Median, Y/Y %)

EDETIETETIETET

EBITDA growth (Median, Y/Y %)

EDETIEDEnETED

EBITDA margin (Median, %)

o e s

Aerospace and defense 149 4.0 20.2 10.6 Aerospace and defense -35.6 38.4 19.7  20.6 Aerospace and defense 141 1.8 14.3 12.8 14.8 151
Autos 1.9 173 2.3 35 -35 3.0 Autos 2.4 50 -174 589 2.2 5.8 Autos 1.8 13.4 121 8.7 13.0 15.7 14.3
Building materials 3.8 22.1 173 -0.6 1.4 3.4 Building materials 131 17.4 6.2 38| -26 6.9 Building materials 14.8 15.4 13.6 13.4 14.0 14.5 15.9
Business and consumer services 7.3 7.7 16.1 9.6 4.9 5.1 Business and consumer services 102 196 136 9.6 1.0 9.3 Business and consumer services 14.0 15.0 15.1 14.6 4.7 16.2 16.8
Capital goods 05| 132, 13.0 7.2 1.2 4.8 Capital goods 42| 2380| 222 | 153 4.7 9.3 Capital goods 2.4 131 131 12.5 14.5 14.5 16.3
Chemicals 4.1 26.0 5.8  -11.9 1.8 5.0 Chemicals -28 269 15.7  -22.7 13.8 12.4 Chemicals 15.0 15.9 17.4 14.7 13.9 16.0 18.4
Consumer products 37 17.0 13.3 1.6 1.6 2.5 Consumer products 10.8  10.0 -3.6  13.6 7.4 6.3 Consumer products 12.4 13.5 12.9 10.7 13.0 14.5 15.0
Engineering and construction 2.6 8.8 9.7 11 6.5 4.9 Engineering and construction 1.8 8.9 6.7 21.7 141 9.4 Engineering and construction 10.2 1.9 12.2 12.0 1.9 12.8 12.9
Healthcare 8.9 121 9.6 10.3 5.9 5.1 Healthcare 161 1.2 0.4 9.2 14.4  10.0 Healthcare 171 17.8 17.6 14.7 15.1 16.4 18.2
Homebuilders and developers 1.4 18.7 1.8 6.2 6.1 9.7 Homebuilders and developers -1.6 201 -3.1 -9.3 291 204 Homebuilders and developers 16.7 15.9 14.5 14.1 14.8 16.1 181
Hotels gaming and leisure -244 277 228 12.3 1.9 3.4 Hotels gaming and leisure -48.9 292 20.0 8.6 2.1 6.8 Hotels gaming and leisure 23.0 15.7 22.9 23.5 22.8 22.8 23.8
Media -10.8 15.5 9.7 2.9 2.4 3.3 Media -22.8 12.0 1.9 1.2 9.4 8.0 Media 21.4 15.0 17.7 19.4 19.9 21.4 21.0
Metals and mining -39 28.8| 15.0| -5.8 4.9 3.5 Metals and mining 81| 3884| -85 312 45 10.6 Metals and mining 25.1 293 | 336| 296, 253 238 25.2
Oil and gas 240 264 463 5.5 1.8 4.8 Oil and gas -27.7 344 591 1.7 4.5 4.9 Oil and gas 51.3 372 455 401 343 363 38.0
Paper and packaging 4.8 17.4 151 7.2 1.9 41 Paper and packaging 16.4 7.9 171 -3.9 8.7 8.1 Paper and packaging 15.8 16.8 15.6 16.4 15.7 7.2 181
Real estate -1 6.2 53 -04 2.3 2.8 Real estate -8.7 1.4 5.1 -0.1 0.1 3.3 Real estate 59.0 56.3 54.1 56.1 56.7 546  59.0
Retail and restaurants 19 202 12.5 5.7 2.0 4.0 Retail and restaurants 0.1 12.5 74 6.9 4.9 7.8 Retail and restaurants 13.8 n.7 15.6 13.7 13.5 14.4 14.5
Technology 77 122 9.8 7.5 4.3 6.1 Technology 129 108 31 126 153 9.9 Technology 24.4 272 264 243 24.8 277 288
Telecommunication services 0.8 0.0 -0.8 2.4 0.7 3.3 Telecommunication services -0.1 -1.6 -5.4 4.2 1.2 6.3 Telecommunication services 36.7 37.3 37.1 34.7 35.4 37.9 36.9
Transportation -5.0 26.6 9.2 129 0.6 4.4 Transportation -1.3 16.2  36.0 -9.5 7.9 10.2 Transportation 13.6 1.6 1.7 13.0 13.7 14.8 16.6
Transportation infrastructure -47.0 19.2 583 203 -9.3 6.3 Transportation infrastructure -63.3 46.6 13.3 96 -31.0 352 Transportation infrastructure 19.9 19.5 20.6 28.7 21.5 14.4 18.3
Utilities -10.5 105 181 5.7 0.8 8.2 Utilities -19.7 5.3 0.1 -5.1 2.3 8.5 Utilities 419 433 375 29.8 251 33.8 432

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Global nonfinancial corporates rated ‘B’ and below by industry |
Leverage

Debt/EBITDA (Median, x)

EDETETIE T

FFO/Debt (Median, %)

EDETETIETIEE T

FOCF/Debt (Median, %)
C T

Aerospace and defense Aerospace and defense Aerospace and defense -4.5 -1.0
Autos 5.3 6.0 6.1 7.3 6.6 6.4 5.6 Autos 10.0 9.0 7.8 2.7 5.0 5.7 7.7 Autos 4.5 8.1 -0.3 -3.6 3.2 1.5 1.6
Building materials 5.7 5.9 6.3 6.3 6.0 6.3 6.0 Building materials 9.7 101 9.3 8.9 6.8 7.0 8.4 Building materials 4.1 9.1 -0.9 2.2 6.0 2.4 4.2
Business and consumer 69 69 72 72 74 69 63 Business and consumer 75 73 70 70 45 60 74 Business and consumer 34 57 26 17 21 23 40
services services services
Capital goods 6.8 7.6 7.2 7.0 6.1 6.1 5.8 Capital goods 5.6 6.7 6.5 6.2 5:9 6.5 8.0 Capital goods 2.2 7.8 1.2 -0.5 2.5 1.7 3.0
Chemicals 5.8 6.7 6.0 5.4 7.5 6.7 5.8 Chemicals 10.4 8.3 9.7 8.3 3.4 5.3 7.9 Chemicals 3.4 3.7 0.0 -1.0 -0.8 0.0 2.0
Consumer products 6.0 5.7 6.4 7.0 6.7 6.3 5.9 Consumer products 9.3 10.0 8.5 6.6 6.7 7.1 8.4 Consumer products 3.4 3.9 0.5 -1 3.0 2.4 3.3
Engineering and 51 50 45 64 54 54 50 Engineering and 87 123 125 62 61 93 1O Engineering and 21 M9 05 -07 44 30 69
construction construction construction
Healthcare 7.2 7.5 8.2 8.8 8.6 7.5 6.8 Healthcare 7.2 7.0 6.7 4.7 3.2 5.0 6.6 Healthcare 2.1 5.4 1.7 -0.1 -0.2 1.2 S85)
Homebuilders and 37 45 57 58 63 52 45 Homebuilders and 32 M4 76 59 62 91 123 Homebuilders and 22 22 66 22 04 10 29
developers developers developers
Hotels gaming and leisure 6.3 6.7 7.7 6.6 6.6 6.9 6.0 Hotels gaming and leisure 10.9 1.3 4.3 7. 6.0 6.4 8.7 Hotels gaming and leisure 3.3 -1.0 0.9 2.0 2.5 2.5 4.4
Media 6.3 7.6 7.8 7.3 7.7 6.9 6.5 Media 8.8 2.7 5.0 4.2 4. 5.2 6.0 Media 5.5 3.7 2.8 2.7 2.2 3.2 4.3
Metals and mining 4.9 3.9 3.6 3.4 3.2 3.3 2.9 Metals and mining 13.0 126 209 204 204 196 222 Metals and mining 3.2 2.3 4.8 4.9 1.9 1.3 8.6
Oil and gas 2.8 3.8 3.0 2.0 2.2 2.1 1.9 Oil and gas 24.7 184 228 364 304 329 385 Oil and gas 2.2 0.5 3.9 8.3 5.2 8.3 111
Paper and packaging 5.9 6.3 7.7 7.0 7.7 6.9 6.4 Paper and packaging 9.6 105 74 7.8 4.4 6.0 7.4 Paper and packaging 3.9 54 -02 -06 2.1 0.8 2.3
Real estate 1.8 12.6 16.4 14.4 15.5 131 12.2 Real estate 3.0 2.7 1.4 2.5 1.7 17 2.6 Real estate 2.2 1.6 1.4 0.6 -0.7 0.6 1.5
Retail and restaurants 5.9 5.7 6.0 6.4 6.2 5.8 5.2 Retail and restaurants 8.4 6.6 109 8.2 7.4 9.0 10.6 Retail and restaurants 4.8 5.6 4.2 2.4 3.8 4.0 5.4
Technology 7.7 7.7 8.8 9.3 8.8 8.0 7.2 Technology 5.3 6.7 5.0 3.9 21 3.2 5.2 Technology 3.0 5.0 3.2 11 0.7 1.9 3.7
e ciicaton 50 53 57 59 60 57 54 jlEcoibeaton 126 126 123 90 77 90 103 o calioy 16| 22| 08| 17| 28| 47| 10
services services services
Transportation 6.1 6.5 6.4 5.3 5.9 6.4 6.0 Transportation 9.3 7.7 8.7 10.7 7.0 6.8 8.4 Transportation 5.8 6.7 -1.2 6.5 3.4 2.4 3.7
o atioy 21| 80| 28| 26| 28| 31| 21 e atior 367 78 135 208| 305 203 328 I eaation 89| 34| 22| 71| 4| 75| 194
infrastructure infrastructure infrastructure
Utilities 4.5 5.1 4.5 4.0 5.4 3.9 3.6 Utilities 1.8 n7 9.9 n7 71 15.0 16.1 Utilities -1 1.8 2.7 2.5 -1.7 -5.0 -1.2

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Global nonfinancial corporates rated ‘B’ and below by industry |
Interest coverage

EBITDA interest coverage (Median, x)
TR ) e B

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

2.0
2.8

21
2.0
27
2.5
3.0

2.1
2.0
2.5
2.4
2.6
4.3
2.8
1.8
2.3
2.0
249
2.4
4.7

21

2.4
2.8

2.2
1.8
2.4
2.5
3.4
2.2
2.3

11
1.5
3.0
2.7
2.7
1.7
19
21
3.2
2.0

11
2.3

2.3
3.4

2.4
2.4
2.9
2.7
3.3
2.3
2.5
2.0
1.9
4.3
4.0
2.5
1.3
2.6
2.1
3.2
2.7
1.6
2.1

1.3
2.7

2.
2.6
27
21
2.5
1.9
2.2
21
1.9
4.4
6.1
2.4
1.3
2.4
1.7
2.8
2.7
2.6
2.2

1.5
2.0

1.6
1.9
1.3
1.7
1.9
1.4
21
1.8
1.6
3.2
5.0
1.6
1.2
2.0
1.3
21
1.9
4.9
1.6

1.9
1:9

1.8
1.9
1.7
1.9
2.0
1.7
2.5
1.8
1.7
3.5
6.0
1.9
1.2
21
1.5
22
1.9
22
2.6

2.1
2.4

2.1
2.2
2.1
2.
2.3
2.0
2.8
2.1
1.9
3.9
6.3
21
1.4
2.5
1.8
2.5
2.0
3.3
2.7

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.

S&P Global
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FFO/cash interest coverage (Median, x)

EDETETIETIEE T

Aerospace and defense

EBIT interest coverage (Median, x)

EDETETIETIEET T

Aerospace and defense

Autos 21 27 23 16 15 17 19 Autos 07 01 09 02 05 05 07
Building materials 26 31 30 25 18 19 21 Building materials 14 12 15 13 09 10 12
Business and consumer 22 23 24 22 16 18 21 Business and consumer 08 08 10 09 07 08 10
services services
Capital goods 20 21 24 23 19 19 20 Capital goods 09 07 09 10 10 09 11
Chemicals 24 24 27 28 15 17 21 Chemicals 11 07 14 13 04 08 11
Consumer products 2.7 2.9 3.0 2.2 1.9 2.0 2.2 Consumer products 1.3 1.5 1.4 1.0 0.9 1.2 1.3
Engineering and 23 25 29 18 16 20 24 Engineering and 13 14 15 08 09 14 13
construction construction
Healthcare 23 25 24 18 15 17 20 Healthcare 09 10 10 07 05 08 11
Homebuilders and 16 31 25 20 19 22 25 Homebuilders and 20 21 26 23 21 24 27
developers developers
Hotels gaming and leisure 2.9 1.3 2.2 2.2 2.0 1.9 2.2 Hotels gaming and leisure 1.1 -0.1 0.8 1.0 0.8 0.9 11
Media 24 15 20 19 15 16 18 Media 09 01 05 05 06 10 12
Metals and mining 2.9 3.1 4.6 4.7 3.3 3.4 4.1 Metals and mining 0.9 1.4 2.3 21 2.0 2.1 2.7
Oil and gas 49 30 46 71 53 64 67 Oil and gas 19 04 16 38 23 33 35
Paper and packaging 27 2.8 3.0 2.3 1.5 1.7 2.1 Paper and packaging 1.2 1.1 1.0 0.9 0.6 1.0 1.1
Real estate 18 18 14 17 14 14 15 Real estate 17 13 14 12 11 1113
Retail and restaurants 2.2 2.1 2.8 2.5 2.2 2.2 2.5 Retail and restaurants 0.9 0.9 11 1.2 0.9 1.0 1.2
Technology 19 23 20 17 13 14 17 Technology 06 05 04 02 03 05 06
Vel e e 32| 87| 35| 27| 22| 23| 26 el e e 0.9 11 11 07 07 08 08
services services
Transportation 27 24 26 28 21 18 21 Transportation 11 08 09 10 09 09 09
VTS e 58 27 15 45 74 27 33 VTS e 15 06 04 21 23 28 29
infrastructure infrastructure
Utilities 32 25 33 35 22 28 32 Utilities 16 13 12 22 12 19 19
© 2024 S&P Global. 32



Global nonfinancial corporates rated ‘B’ and below by industry |
Gearing, effective interest rates, and return on capital

Debt/(debt plus equity) (Median, %)
ausiy | e |z || e e

Cash interest paid/total debt (Median, %)

EDETETIETEE T

Return on capital (Median, %)

EDETETIE T

Aerospace and defense 69.7 76.6 81.2 81.1 81.0 899 96.0 Aerospace and defense Aerospace and defense
Autos 721 71.5 743 784 882 87.5 92.1 Autos 6.5 5.0 5.5 6.5 8.2 8.3 7.9 Autos 3.6 0.8 3.8 0.5 3.6 4.0 4.9
Building materials 74.2 69.1 75.0 728 749 784 76.7 Building materials 6.1 5.2 5.0 5.7 7.6 7.7 7.0 Building materials 7.9 6.9 7.7 6.7 5.3 5.7 6.4
Business and consumer 721 75 724 724 761 797 809 Business and consumer 58 55 50 55 76 78 73 Business and consumer 41 35 42 38 38 51 61
services services services
Capital goods 70.0 70.2 69.9 72.4 731 75.4  76.6 Capital goods 5.9 5.6 4.8 5.8 7.7 7.7 7.4 Capital goods 4.2 3.2 3.5 5.1 5.9 5.9 6.7
Chemicals 72.9 751 709 74.3 77.9 81.7 81.5 Chemicals 5.1 5.0 4.8 5.4 7.3 7.4 7.6 Chemicals 4.8 3.7 7.5 7.6 2.8 6.4 7.9
Consumer products 672 658 704 71.3 721 736 745 Consumer products 5.3 5.4 5.0 5.4 7.6 7.8 7.5 Consumer products 6.1 7.0 6.6 5.2 5.3 7.4 7.7
Engineering and 58.6 624 722 687 726 750 739 Engineering and 65 64 65 70 91 89 84 Engineering and 53 60 61 45 56 75 75
construction construction construction
Healthcare 731 72.4 741 749 76.0 812 824 Healthcare 6.2 55 4.6 5.6 7.2 7.7 7.1 Healthcare 4.6 4.4 4.0 3.0 8.8 4.9 6.1
Homebuilders and 453 470 494 485 494 534 519 Homebuilders and 58 51 49 60 68 74 74 Homebuilders and 77 76 95 87 80 97 MO
developers developers developers
Hotels gaming and leisure 773 820 865 892 891 905 895 Hotels gaming and leisure 5.9 5.3 5.5 6.0 7.3 7.5 7.5 Hotels gaming and leisure 65 -0.8 3.1 5.6 7.1 7.3 8.5
Media 731 77.9 78.2  80.9 82.4 885 91.5 Media 5.8 5.4 5.0 5.8 7.7 7.9 7.6 Media 5.4 0.5 2.3 2.4 4.0 7.2 7.4
Metals and mining 60.5 601 628 546 516 51.3 547 Metals and mining 6.5 5.9 5.7 5.9 7.1 7.5 7.3 Metals and mining 4.6 4.7 9.2 139 9.0 8.2 9.7
Oil and gas 50.6 61.3 61.6  50.6 47.0 47.9 445 Oil and gas 6.0 6.1 6.6 7.1 7.5 6.9 7.3 Oil and gas 7.0 1.6 7.7 16.5 9.7 1.5 1.8
Paper and packaging 67.8 726 735 763 81.5 83.1 847 Paper and packaging 5.1 5.1 4.5 5.6 7.9 8.0 7.4 Paper and packaging 4.9 4.5 4.4 4.8 3.7 5.3 6.2
Real estate 58.7 62.1 629 603 632 648 644 Real estate 4.4 3.9 4.2 3.9 4.3 5.2 4.9 Real estate 41 3.4 3.9 3.7 3.3 4.0 4.7
Retail and restaurants 78.5 781 76.1 761 799 823 81.5 Retail and restaurants 6.5 6.2 5.9 5.8 8.1 7.6 7.3 Retail and restaurants 5.5 5.4 6.6 5.9 5.6 6.7 7.6
Technology 7.5 71.8 688 692 746 795 834 Technology 5.5 5.2 4.7 5.7 8.0 8.1 7.4 Technology 3.0 2.6 1.6 1.3 14 2.8 3.6
JlEcopeation 804 808 701 746 819 788 798 Econipeaton 58 58 52 56 70 71 70 jlScoiupeaton 556 53 48 41 35 50 53
services services services
Transportation 76.5 81.9 76.9 76 742 774 797 Transportation 6.0 4.7 4.8 6.3 7.6 8.0 7.7 Transportation 5.1 41 3.3 6.3 5.1 4.0 6.1
[lransportaion 435 502 166 186 222 9225 237 [lransportation 74 47 82 85 48 73 72 [lransportation 24 42 10 204 103 227 157
infrastructure infrastructure infrastructure
Utilities 56.8 55.7 51.6  46.0 544 504 540 Utilities 5.3 6.8 4.6 5.7 5.8 6.5 5.8 Utilities 9.0 6.4 6.0 10.3 5.5 6.7 8.3

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.

S&P Global

Ratings ©2024 S8P Global. 33



North America

S&P Global
Ratings



North America rated nonfinancial corporates |

Sales growth (Median, Y/Y %) EBITDA growth (Median, Y/Y %) EBITDA margin (Median, %)
CrE TR e T [ I T
1.6 18.5 1.2 25.3 22.0 23.0 25.4 24.7 26.7 27.2

A -2.2 13.9 9.6 2.6 2.0 4.2 A -2.0 18.3 9.3 2.9 3.1 5.7 A 22.9 231 255 24.3 23.7 243 23.8
BBB -1.2 14.0 8.5 2.9 2.7 819 BBB 1.3 7.4 6.8 2.9 3.7 5.3 BBB 21.5 21.4 22.6 21.9 21.4 22.0 22.5
BB 0.5 18.0 1.7 2.8 3.1 4.2 BB 2.2 22.7 8.7 2.2 3.7 6.8 BB 17.5 17.9 19.6 18.8 18.2 18.0 18.9
B 0.6 20.5 15.6 5.0 4.5 4.5 B 4.2 17.6 13.4 6.1 9.4 7.8 B 17.2 17.3 18.5 17.8 19.0 19.3 201
ccc -7.9 13.7 7.1 -2.5 0.4 3.0 ccc -7.2 9.8 125 -1.9 2.8 7.8 ccc 13.6 13.6 12.9 10.8 12.9 14.6 15.6
Investment Grade -0.9 13.9 8.8 2.7 2.6 89 Investment Grade 11 17.8 7.5 2.8 3.7 5.4 Investment Grade 221 21.8 23.9 22.6 21.8 22.4 23.4
Speculative Grade -0.1 19.2 13.9 3.6 3.7 4.2 Speculative Grade 3.0 18.9 10.9 4.3 6.7 7.5 Speculative Grade 17.0 17.0 18.5 17.7 18.0 18.3 18.9

Debt/EBITDA (Median, x) FFO/Debt (Median, %) FOCF/Debt (Median, %)

CrIE T e I e T

0.7 0.2 33.0 26.1 62.5 54.7 58.7 56.3 34.3 22.6 18.5 21.4 227 483 23.5 17.5

A 1.6 1.6 11 1.1 1.4 1.3 1.3 A 40.5 37.5 45.6 49.2 39.0 40.0 38.8 A 25.9 30.0 33.4 27.2 26.3 271 25.9
BBB 2.4 2.3 2.0 2.1 2.1 2.1 2.0 BBB 29.8 28.6 33.1 33.8 30.7 31.6 34.1 BBB 17.8 21.4 20.9 17.9 20.4 19.1 221
BB 3.2 3.1 2.7 2.8 2.8 3.0 2.8 BB 22.1 22.2 271 27.0 24.0 23.1 26.0 BB 121 7.7 16.3 12.5 14.7 13.8 15.6
B 6.0 6.0 6.2 6.2 6.0 Bl9 5.4 B 9.1 8.9 9.2 8.5 7.1 8.2 10.0 B 4.0 3] 3.0 2.2 3.2 3.5 5.4
cce 7.2 6.4 9.3 9.7 9.8 9.5 8.9 ccc 3.8 3.9 2.8 2.4 0.3 1.6 2.9 ccc 1.6 2.9 -0.3 2.4 -0.9 -1.2 0.8
Investment Grade 2.1 2.1 1.7 1.7 1.9 1.8 1.8 Investment Grade 32.4 30.1 35.8 36.3 33.2 34.3 35.5 Investment Grade 19.8 23.3 22.7 19.5 211 211 22.3
Speculative Grade 4.8 5.0 4.9 5.2 5.2 5.1 4.7 Speculative Grade 12.5 10.8 121 1.3 9.5 10.6 12.4 Speculative Grade 5.5 7.7 4.9 3.3 4.4 4.4 6.4

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. See ‘Definitions’ for more.

S&P Global

Ratings ©2024 S8P Global. 35



North America rated nonfinancial corporates |

EBITDA interest coverage (Median, x) FFO/cash interest coverage (Median, x) EBIT interest coverage (Median, x)
CErEETETETETETIE C T e Y
19.5 254 350 404 21.2 24.2 23.1 17.6 232 328 343 204 23.0 26.1 13.9 18.7 221 18.7 15.7 16.8 16.2
A 14.2 14.2 18.1 18.8 15.3 13.7 14.8 A 12.7 12.6 15.7 16.7 13.0 12.3 131 A 10.1 9.4 13.3 13.9 10.0 10.4 10.9
BBB 8.5 8.9 1.4 1.5 8.7 8.3 9.9 BBB 8.2 8.0 10.0 10.3 8.2 8.5 9.0 BBB 5.4 5.3 7.4 7.2 3.9 6.1 6.6
BB 55 5.6 7.4 6.8 55 5.3 5.8 BB 5.3 5.6 7.0 6.6 5.1 4.9 5.4 BB 31 2.8 4.5 4.2 3.3 3.2 3.6
B 2.3 2.4 2.7 2.5 2.0 21 2.4 B 2.4 2.5 2.7 2.4 1.9 2.1 2.3 B 1.0 0.9 1.2 11 0.9 11 1.3
CCc 1.5 1.5 1.3 1.2 1.0 1.1 1.3 CCcC 1.5 1.6 1.5 1.4 1.0 1.2 1.4 CCC 0.4 0.4 0.3 0.1 0.2 0.2 0.3
Investment Grade 9.7 9.9 13.1 131 10.3 10.5 10.6 Investment Grade 9.1 8.8 n7s 1.6 9.4 9.6 9.8 Investment Grade 6.3 6.3 8.3 8.5 6.8 6.9 7.3
Speculative Grade 3.1 2.9 3.4 3.1 2.3 2.5 2.9 Speculative Grade 3.0 2.9 3.3 3.0 2.3 2.4 2.8 Speculative Grade 1.4 1.1 1.6 1.4 1.1 1.3 1.6
Debt/(debt plus equity) (Median, %) Cash interest paid/total debt (Median, %) Return on capital (Median, %)
CrIE T e NI S T
26.9 4.7 13.4 14.4 141 131 12.6 5.7 19.3 21.5 22.3 241 19.5 21.7 20.0
A 374 344 300 320 305 31.6 3.4 A 4.2 4.4 4.4 4.0 4.6 4.6 4.6 A 19.9 17,5 203 19.6 18.7 17.9 18.4
BBB 43.3 41.9 38.2 41.6 41.3 41.0 39.8 BBB 4.6 4.6 4.3 4.2 4.9 5.1 5.0 BBB 1.6 10.6 13.9 14.6 13.4 12.9 13.7
BB 55.8 50.7 51.7 50.9 51.1 50.6 48.9 BB 5.3 5.1 4.7 5.0 6.2 6.3 6.1 BB 10.2 8.5 12.5 1.9 1.6 1.6 12.4
B 69.8  69.6 69.7 69.9 7.4 74.3 74.3 B 6.5 519 5.6 6.1 8.1 8.0 7.6 B 5.0 39 5.2 5.4 5.8 6.9 7.7
Cccc 77.4 83.1 95.4 98.5 96.7 96.8 104.5 CcC 7.1 6.6 6.0 6.5 8.5 8.3 7.9 CccC 2.5 2.1 1.6 0.8 11 2.3 3.0
Investment Grade 41.8 401 37.2 38.9 39.3 37.8 37.0 Investment Grade 4.5 4.6 4.3 4.2 4.9 5.0 5.0 Investment Grade 12.7 1.6 15.2 15.6 14.7 14.0 4.4
Speculative Grade 65.7 67.1 66.0 67.4 68.1 69.2 69.0 Speculative Grade 6.1 5.8 5.4 5.9 7.7 7.5 7.3 Speculative Grade 6.4 5.1 6.7 6.8 7.0 7.6 8.6

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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North America investment grade nonfinancial corporate industries |

Growth and profitability

Sales growth (Median, Y/Y %)

industry mmmmmm

EBITDA growth (Median, Y/Y %)

EDETIEDEnETED

EBITDA margin (Median, %)

e

Aerospace and defense -0.1 Aerospace and defense 16.0 Aerospace and defense 14.8 121 14.1 13.9 12.0 13.8 14.8
Autos -12.9 1.8 8.5 1.8 0.7 2.8 Autos -277 32.6 9.4 7.6 0.0 7.6 Autos 10.7 10.4 1.2 12.3 1.3 12.3 2.4
Building materials -0.9 16.0 13.1 -1.5 3.5 2.9 Building materials 47| 195, 105 1.9 6.9 2.4 Building materials 16.8 18.0 18.0 18.2 19.7 19.9 20.0
Business and consumer services 21 10.8 9.9 8.9 6.6 4.7 Business and consumer services 34 146 9.6 5.0 8.6 5.7 Business and consumer services 23.3 231 22.9 27.0 25.8 24.9 24.9
Capital goods 76 134 9.5 6.1 1.8 4.9 Capital goods 92 182 141 9.9 2.3 6.8 Capital goods 19.3 17.0 18.7 19.3 21.3 21.6 21.8
Chemicals -82 225 124 -0 -09 3.0 Chemicals -1n.9 179 n2 4.2 2.1 6.8 Chemicals 20.0 201 23.1 18.4 203 19.7 206
Consumer products 2.4 9.3 7.4 2.5 1.3 2.2 Consumer products 4.1 75 -0.6 6.9 2.6 3.8 Consumer products 20.5 20.2 19.3 18.8 19.4 19.7 19.8
Engineering and construction 7.9 6.4 1n.8 18.0 3.0 5.0 Engineering and construction 16.0 6.2 5.2 18.0 5.8 3.7 Engineering and construction 6.8 7.8 8.8 8.0 9.2 9.6 9.8
Healthcare 3.6 183 1.3 -1.2 3.7 4.3 Healthcare 6.9 211 =18 -6.4 3.1 6.5 Healthcare 31.3 31.9 33.4 31.0 291 29.6 31.3
Homebuilders and developers 8.7 245 17.6 2.4 74 7.8 Homebuilders and developers 21.2 514 344 184 2.8 11 Homebuilders and developers 14.4 15.8 201 22.6 18.3 7.7 18.1
Hotels gaming and leisure -29.7 36.8 171 6.3 -3.3 3.2 Hotels gaming and leisure -51.6 4041 231 1.8 4.8 5.6 Hotels gaming and leisure 28.2 15.6 19.5 26.1 22.8 27.3 27.7
Media -1.5 131 6.6 6.8 6.0 6.3 Media -7 16.8 2.2 2.6 45 104 Media 28.0 237 258 220 246 251 259
Metals and mining -49 288 188 24 32| -83 Metals and mining 94| 699| 14.0| -183| 19.3| -6.9 Metals and mining 26.7 189 36.6 295 27.0 289 36.7
Midstream energy -2.8 74 145 1.9 1.7 21 Midstream energy 2.1 3.4 8.7 5.7 3.6 1.9 Midstream energy 59.4 61.7 57.2 56.1 58.2 59.3 59.2
Oil and gas -335 | 60.3 | 441 -181 -2.1 2.0 Oil and gas -481 991 61.2 | -12.6| -3.5 3.1 Oil and gas 29.3 16.3 208 254 281 31.3 | 30.6
Paper and packaging -0.6 15.4 3.5 -7.7 1.9 4.5 Paper and packaging 52 253 -6.8  -14.0 4.9 10.2 Paper and packaging 18.9 211 22.2 20.1 18.7 191 191
Real estate -0.3 91  13.0 7.9 4.5 4.8 Real estate -0.3 9.0 184 9.2 4.6 4.7 Real estate 64.9 627 632 639 644 650 648
Retail and restaurants 5.8 12.4 5.6 4.9 2.4 3.1 Retail and restaurants 95 186 3.5 6.4 1.9 4.9 Retail and restaurants n7 10.2 13.1 13.3 1.0 .4 n7z
Technology 43 15.9 9.7 4.9 5.4 7.6 Technology 58 247 107 6.3 7.4 10.1 Technology 30.5 31.5 | 324 | 309 31.6| 324| 327
Telecommunication services -0.7 7.3 1.5 2.6 0.7 1.2 Telecommunication services 0.7 6.0 2.3 3.3 2.5 21 Telecommunication services 40.8 41.5 411 41.2 4.7 443 451
Transportation -2.5 ne 122 -20 0.8 2.6 Transportation -4.8 9.5 7.2 7.7 3.5 5.7 Transportation 201 17.2 19.5 17.2 17.4 18.3 18.9
Utilities -2.1 98 143 -0.8 7.7 6.2 Utilities 4.4 4.8 5.6 6.7 9.3 8.1 Utilities 369 376 356 328 3565 359 363

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Leverage

Debt/EBITDA (Median, x)

industry BT T I ) e
2.9 2.4 2.3 2.5 2.3 2.3

FFO/Debt (Median, %)
naustry | z0t9 | 2u] 2021 | 2022 | 2023 2uzde ] 20

FOCF/Debt (Median, %)
R ) ) ] i ) s

Aerospace and defense 2.4 Aerospace and defense 30.2 252 257 264 262 286 293 Aerospace and defense 185 222 198 189 181 238 265
Autos 11 1.3 0.8 1.2 0.9 1.0 1.0 Autos 69.3 454 548 46.8 47.3  46.3 54.2 Autos 7.1 26.5 21.6 20.9 21.5 18.1 21.6
Building materials 2.1 1.8 1.9 1.8 1.7 1.5 1.5 Building materials 36.5 43.3 408 38.5 424  48.0 489 Building materials 24.5 37.4 278 20.8 34.8 26.3 29.4
Business and consumer 25 19 28 23 28 26 25 Business and consumer 332 88.8 288 287 274 260 281 Business and consumer 295 231 211 151 184 181 179
services services services
Capital goods 1.7 1.8 1.6 1.6 1.6 17 17 Capital goods 44.6 39.7 4238 452  45.0 405 43.4 Capital goods 33.4 37.2 28.8 258 35.4 29.3 32.7
Chemicals 2.5 2.7 2.0 1.4 2.0 2.0 19 Chemicals 33.8 28.2 422 50.9 34.9 31.9 325 Chemicals 16.0 20.6 19.8 14.9 22.2 15.9 19.1
Consumer products 2.4 2.3 2.1 2.3 2.3 2.2 2.1 Consumer products 291 S1.8 37.0 32.6 32.9 341 34.9 Consumer products 20.5 25.2 26.4 17.7 22.6 21.0 231
Engineering and 11 14 10 14 13 13 12 Engineering and 305 379 290 405 292 32.8 347 Engineering and 221 284 33 141 252 232 222
construction construction construction
Healthcare 2.0 17 1.4 1.7 2.2 2.3 2.3 Healthcare 30.4 345 456 38.3 28.7 31.6 33.2 Healthcare 23.6 28.3 33.6 26.9 17.7 24.9 25.6
Homebuilders and 05 02 05 05 03 03 04 Homebuilders and 366 949 1062 1316 1359 745 818 Homebuilders and 148 448 133 253 1680 0.0 521
developers developers developers
Hotels gaming and leisure 1.8 0.9 1.6 2.0 2.4 2.7 2.5 Hotels gaming and leisure 391 M7 305 293 287 2583 291 Hotels gaming and leisure 19.6 n.8 18.3 170 222 16.2 18.1
Media 1.6 1.5 1.7 1.6 1.2 1.3 1.4 Media 22.9 20.3 24.8 385 49.0 47.0 49.8 Media 16.1 142 20.9 20.9 36.4 33.5 48.5
Metals and mining 14 11 0.7 0.6 1.4 0.7 0.9 Metals and mining 57.3 812 M21 758 51.5 1048 798 Metals and mining 18.0 509 56.8 21.6 1.3 21.3 288
Midstream energy 3.7 3.7 3.5 3.0 3.2 3.4 3.5 Midstream energy 200 16.6 204 258 244 218 224 Midstream energy 7.3 82 140 179 147 146 137
Oil and gas 1.8 Si5) 1.5 0.8 1.0 1.0 1.0 Oil and gas 44.0 17.8 63.0 101.0 82.0 75.4 78.3 Oil and gas 12.8 53| 383 64.3 40.6 40.2 398
Paper and packaging 2.7 1.9 1.4 1.6 2.4 2.1 2.0 Paper and packaging 281 388 407 466 285 308 36.6 Paper and packaging 20.2  29.0 257 241 207 242 232
Real estate 6.0 6.4 6.3 6.2 5.8 BB 5.6 Real estate 12.7 1.6 12.5 12.7 13.4 13.8 13.8 Real estate 9.6 9.2 10.0 9.9 1.5 1.7 1.8
Retail and restaurants 2.6 2.3 1.9 2.3 2.3 2.3 2.3 Retail and restaurants 29.4  30.3 38.1 33.1 32.7 30.2 27.7 Retail and restaurants 195 276 264 18.3 171 20.2 17.9
Technology 0.7 0.8 0.6 0.9 0.9 0.8 0.8 Technology 30.6 314 320 440 3.5 39.3 341 Technology 24.5 23.6 14.6 18.6 26.8 30.8 30.0
Telecommunication 30 32 34 35 35 35 33 Telecommunication 267 246 232 223 222 213 229 Telecommunication 109 122 108 93 91 105 17
services services services
Transportation 2.3 2.4 2.0 2.3 2.2 2.3 2.3 Transportation 32.9 30.1 341 2.3 311 30.7 31.9 Transportation 18.1 191 19.8 19.3 15.4 16.5 17.1
Utilities 4.5 4.8 4.7 4.8 4.9 4.6 4.6 Utilities 18.1 17.0 171 16.6 16.4 16.7 16.7 Utilities -3.9 -5.1 -4.6 -5.9 -5.1 -4.2 -3.8

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Interest coverage

EBITDA interest coverage (Median, x)
mmmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining
Midstream energy

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Utilities

151
10.1
9.2
13.9
9.2
9.8
10.3
2.7
27.6
8.3
9.6
9.5
5.5
10.8
7.9
3.9
8.8
16.3
7.3
9.6
5.1

1.7
9.7
9.3
131
8.5
10.4
19.8
15.9
24.1
3.7
6.7
12.3
5.5
5.3
1.7
3.9
10.5
16.3
6.8
9.1
5.1

18.0
141
141
16.5
13.4
12.9
18.2
7.7

20.6
10.7
8.9
14.5

6.1
9.8
14.5
4.2
14.0
22.5
7.6
10.3
5.4

17.3
15.1
1.0
16.7
13.4
1.6

12.9

24.3
14.5
4.5
131
19.4
7.6
9.4
5.3

4.7
12.3
8.5
14.5
8.7
9.7
9.3
1.6
27.3
6.9
8.1
8.7
5.7
16.6
8.8
4.2
1.3
16.5
6.2
8.6
4.6

1.7
12.9
9.7
12.5
8.7
10.9

10.3
1.0
5.8
16.0
10.5
4.2
1.0
16.2
6.4
9.1
4.7

12.3
141

9.4
13.5

8.7
10.0
13.3

N

6.6
10.9
10.6

5.7
15.3

1.6

4.3

1.2

17.1

6.4

9.2

47

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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FFO/cash interest coverage (Median, x)

industry mmmmmmm

Aerospace and defense

EBIT interest coverage (Median, x)

EDETETIETIEET T

Aerospace and defense

Autos 145 103 132 128 N1 106 T4 Autos 95 53 103 102 83 72 78
Building materials 95 98 127 122 105 106 M9 Building materials 65 65 94 13 95 104 M4
Business and consumer 94 94 123 120 93 93 90 Business and consumer 55 58 94 72 54 56 57
services services
Capital goods 122 N5 183 146 122 107 115 Capital goods M2 104 122 124 105 92 108
Chemicals 78 77 130 N8 81 74 80 Chemicals 60 59 97 96 57 56 67
Consumer products 8.3 8.7 1.2 9.9 8.4 8.4 8.6 Consumer products 7.0 7.2 ©.3 8.2 7.2 7.9 7.7
Engineering and 9.6 165 202 132 92 121 123 Engineering and 57 12 90 63 60 77 80
construction construction
Healthcare M2 134 153 M7 94 99 104 Healthcare 92 104 139 106 79 65 74
Homebuilders and 238 201 159 217 160 179 174 Homebuilders and 25.6 227 197 296 265 223 216
developers developers
Hotels gaming and leisure 7.9 4.8 5.9 9.2 6.3 5.9 6.2 Hotels gaming and leisure 5.7 2.3 6.7 8.4 4.8 4.3 4.5
Media 86 69 80 78 77 93 94 Media 75 55 77 66 66 81 83
Metals and mining 10.3 135 183 224 167 138 132 Metals and mining 7.2 7.5 9.3 6.1 5.3 7.7 7.2
Midstream energy 5.4 4.9 5.3 6.3 6.2 5.5 5.5 Midstream energy 3.8 3.7 4.0 4.8 4.5 4.3 4.0
Oil and gas 102 51 126 245 182 157 158 Oil and gas 46 -06 47 178 104 98 88
Paper and packaging 6.9 1.0 13.2  13.0 7.5 9.4 102 Paper and packaging 3.8 74 10.7 9.7 4.2 3.4 5.3
Real estate 42 40 47 48 4B 44 44 Real estate 211 18| 22| 23| 23| 24| 25
Retail and restaurants 8.1 8.3 1.9 1.9 10.2 1041 9.8 Retail and restaurants 5.7 6.2 8.3 8.3 7.5 7.0 7.4
Technology 154 155 183 176 166 144 154 Technology 89 93 108 98 88 96 107
Telecommunication 74 70 69 67 63 61 58 Telecommunication 39 35 41 33 32 34 37
services services
Transportation 89 83 95 89 80 77 78 Transportation 72 62 69 71 58 67 69
Utilities 55 57 60 58 51 48 48 Utilities 31 30 32 31 28 29 29
© 2024 S&P Global. 39
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Gearing, effective interest rates, and return on capital

Debt/(debt plus equity) (Median, %)

“oo o w1 e e

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining
Midstream energy

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Utilities

52.4
27.8
37.1
50.6
4011
437
440
23.4
39.7
9.2
476
33.7
21.0
47.3
32.6
4.9
484
54.8
18.9
63.8
451
51.9

515
29.6
36.1
53.0
39.9
42.6
4.9
25.3
36.1
4.8
52.4
402
18.8
51.2
37.1
37.3
474

13.5
61.1

48.9
51.6

485
217
442
65.2
335
33.2
381
216

35.5

61.7
371
211
48.0
31.8
34.7
46.1
53.2
13.3
58.7
43.6
51.4

451
275
44.0
72.4
32.6
29.2
42.2
26.0
35.8
14.0
60.2
35.3

11.8
46.6
273
36.9
44.0
53.9
23.7
62.3
53.1
51.2

422
212
423
73.7
29.3
34.4
45
22.7
39.0
6.6
58.1
36.9
19.1
47.4
24.9
32.9
434
55.3
18.1
63.7
55.4
51.0

431
247
46.5
57.8
33.2
36.6
4.8
222
402
9.2
58.5
37.1
16.6
50.8
27.6
32.3
45.4
52.1
19.6

52.6
50.2

44.3
23.7
44.0
54.8
311
35.1
39.2
212
39.3
8.7
60.7
38.7
17.0
511
225
33.5
476
53.4
201

52.0
511

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Cash interest paid/total debt (Median, %)

EDETETIETEE T

Return on capital (Median, %)

EOETETIETEE T

Aerospace and defense Aerospace and defense 13.7 121 10.5 10.7 127 156
Autos 5.3 5.4 5.5 4.8 5.4 5.7 5.8 Autos 16.7 9.4 12.5 14.1 13.9 13.5 13.6
Building materials 4.6 4.9 3.4 4.0 5.1 5.0 4.6 Building materials 18.5 12.5 1525 18.0 19.4 18.2 16.7
Business and consumer 42 48 28 39 44 44 44 Business and consumer 181 129 179 186 168 175 174
services services
Capital goods 4.3 4.2 3.6 3.8 5.0 4.4 4.3 Capital goods 18.5 14.5 19.8 18.6 18.0 16.7 15:5
Chemicals 3.9 3.7 3.9 4.3 5.6 5.4 5.5 Chemicals 12.3 8.4 15.6 16.0 10.9 9.8 10.4
Consumer products 3.8 4.4 4.3 4.0 4.4 4.6 4.8 Consumer products 123 186 150 136 138 12.9 12.8
Engineering and 83 42 28 42 81 65 57 Engineering and 92 108 96 108 127 123 124
construction construction
Healthcare 3.9 3.1 3.5 3.8 4.3 4.3 4.4 Healthcare 14.4 16.1 16.9 15.2 18.3 13.0 12.8
Homebuilders and 62 M8 72 97 M2 90 88 Homebuilders and 337 324 315 351 231 231 222
developers developers
Hotels gaming and leisure 5.8 6.0 4.5 4.2 6.0 6.0 5.6 Hotels gaming and leisure 19.7 9.6 283 285 19.2 179 18.9
Media 4.7 5.7 6.9 6.5 7.4 6.2 5.8 Media 20.8 132 235 19.4 246 247  25.9
Metals and mining 5.9 6.3 5.1 5.2 5.5 7.4 6.8 Metals and mining 10.5 9.9 14.0 82 102 123 1.9
Midstream energy 4.7 4.9 4.7 4.7 4.9 5.0 5.0 Midstream energy 9.2 8.9 9.7 10.9 12.6 1.9 1.5
Oil and gas 5.1 5.0 4.9 6.1 5.8 5.6 6.2 Oil and gas 8.1 -0.9 1.9 27.3 18.5 16.1 16.5
Paper and packaging 4.4 4.7 4.7 3.4 4.4 4.9 5.2 Paper and packaging 8.3 1.8 14.8 15.1 7.5 7.5 101
Real estate 3.8 3.8 3.6 &9 3.8 4.2 41 Real estate 4.0 &Lo &5 3.9 4.0 4.5 4.6
Retail and restaurants 4.6 4.5 4.3 3.7 4.6 4.5 4.4 Retail and restaurants 12.6 12.2 18.9 16.5 174 17.5 1741
Technology 552 5.6 4.7 4.4 6.4 6.5 5.8 Technology 21.6 16.3 20.1 19.7 17.2 18.4 19.8
Telecommunication 41 42 37 38 43 42 41 Telecommunication 08 99 100 80 85 95 104
services services
Transportation 3.9 4.3 3.5 8.7 4.2 4.6 4.4 Transportation 17.7 14.4 17.5 14.8 10.5 1.6 12.5
Utilities 4.0 3.7 3.6 3.6 4.0 4.3 4.3 Utilities 7.4 6.8 6.6 6.5 6.6 7.0 7.2
© 2024 S&P Global. 40
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Growth and profitability

Sales growth (Median, Y/Y %) EBITDA growth (Median, Y/Y %) EBITDA margin (Median, %)
N FT DTN C R ET T ETET | [ T T T I T e
Aerospace and defense 7.2 107 12.8 10.0 Aerospace and defense -17.9 107 18.0 15.5 157 14.0 Aerospace and defense 10.2 12.6 10.5 12.4 12.5 13.6
Autos 1.9 197 7.1 4.8 0.7 2.7 Autos -26.4 437 69 320 6.8 5.6 Autos 1.8 1.4 141 12.3 13.4 13.9 13.9
Building materials 41 222 166 -05 3.7 3.2 Building materials 1.9 288 145 1.7 2.9 4.1 Building materials 13.0 14.8 18.7 15.1 15.1 1515 16.0
Business and consumer services 4.1 7.7 16.8 6.3 4.3 4.8 Business and consumer services 85 19.6 16.1 4.6 8.8 8.4 Business and consumer services 16.3 16.3 17.5 16.1 16.2 16.7 17.9
Capital goods -40 176 156 5.9 2.8 5.1 Capital goods 42| 2380| 252 132 4.1 8.9 Capital goods 14.3 16.2 15.2 16.5 16.4 16.2 17.0
Chemicals -82 297 189 10 2.5 4.6 Chemicals -93 356 10.0 -125 83 10.7 Chemicals 16.7 17.5 18.5 19.4 18.2 19.0 205
Consumer products 3.6 17.4 89 -09 1.8 2.5 Consumer products 7.2 147 -83 7. 4.9 5.2 Consumer products 13.8 14.7 14.9 12.8 14.0 156.5 16.3
Engineering and construction -0.9 10.7 134 11 8.8 5.5 Engineering and construction n5 140 16.7 239 154 1.2 Engineering and construction 10.2 1.4 9.9 9.6 1.4 12.2 12.5
Healthcare 14  13.8 8.7 7.7 5.9 5.0 Healthcare 4.9 16.2 -39 6.5 12.0 8.7 Healthcare 16.6 17.9 16.8 14.0 14.6 14.5 15.5
Homebuilders and developers 6.4 227 100 -3.6 8.3 7.4 Homebuilders and developers 386 557 254 104 5.7 41 Homebuilders and developers 121 12.6 15.5 17.0 15.4 14.5 14.2
Hotels gaming and leisure -26.3 546 212 8.6 4.4 3.5 Hotels gaming and leisure -40.6  70.7 21.6 6.0 4.1 7.2 Hotels gaming and leisure 26.6 15.9 255 26.8 24.8 252 281
Media -10.6 15.4 1.5 2.0 3.7 2.9 Media -178 104 16.2 -1.9 9.3 4.9 Media 21.5 16.9 20.2 223 208 23.1 22.9
Metals and mining -104 305 178 -32 -1 2.9 Metals and mining -18.5 271 -04 =51l 0.1 3.8 Metals and mining 16.9 16.3 229 21.8 18.2 19.5 19.0
Midstream energy -51 256 18.1 4.2 3.6 4.4 Midstream energy 4.2 9.7 8.3 12.6 6.7 6.5 Midstream energy 37.8 46.2 379  46.0 50.3 49.2 52.0
Oil and gas -26.6| 38.0 57.0| -58 1.7 3.6 Oil and gas -847 | 449 | 729 | -95 0.6 44 Oil and gas 51.0  43.2 46.2 544 477 493  54.6
Paper and packaging 6.2 18.3 N -6.6 2.2 4.0 Paper and packaging 19.7 101 12.7 -0 7.9 7.2 Paper and packaging 15.9 16.8 15.6 15.3 15.9 16.9 18.1
Real estate 0.0 183 5.6 2.8 0.2 1.7 Real estate -7.0 8.7 0.8 05| -07 2.0 Real estate 76.0 75.0 80.3 589 725N NE 6 57.8
Retail and restaurants 1.0 278 8.1 2.0 1.6 3.0 Retail and restaurants 8.9 375 1.6 25 0.7 5.0 Retail and restaurants 14.5 13.3 15.9 13.9 13.5 14.4 14.5
Technology 72 18.0 11 6.0 4.1 6.4 Technology 12 18.8 6.9 5.0 1.3 9.8 Technology 22.8 262 264 245 246 263 271
Telecommunication services 0.9 2.8 1.5 -0.6 -0.6 1.3 Telecommunication services 1.7 7.2 11 0.9 -0.3 3.4 Telecommunication services 38.8 391 41.3 38.7 39.2 38.1 38.6
Transportation -8.2 397 309 0.3 3.3 5.1 Transportation -10.5 8.6 21.2 -1.3 2.0 10.2 Transportation 16.0 9.8 1.9 12.7 13.7 14.4 151
Utilities -2.2 9.7 109 -1.6 1.0 3.3 Utilities -0.9 2.4 6.0 8.1 -5.3 5.8 Utilities 346 333 321 3805 3832 350 380

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Leverage

Debt/EBITDA (Median, x)

industry mmmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining
Midstream energy

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Utilities

4.8
4.6
6.1
4.9
4.0
5.1
37
6.3
3.0
47
4.8
3.8
5.0
26
5.9
7.8
4.6
5.8
4.9
41
4.8

5.7
4.0
6.2
47
4.9
44
34
6.2
3.1
6.5
53
3.7
47
3.4
5.4
9.2
4.0
5.8
5.0
3.6
47

4.0
3.6
6.2
4.9
3.7
45
3.2
6.8
2.6
5.3
6.3
2.7
5.0
25
6.6
8.0
38
6.7
44
5.4
6.4

4.8
4.3
6.1
4.3
3.9
5.7
5.2
6.9
17
5.4
5.8
2.8
5.4
14
6.1
9.4
3.8
7.6
5.4
5.1
4.9

4.7
4.0
6.3
39
5.4
5.4
47
7.4
2.8
5.3
6.3
2.8
47
17
6.2
95
44
6.8
5.5
5.1
4.6

45
4.6
6.0
45

5.1
55
47
6.8
2.8
4.9
5.4

31
4.7

16
5.7
10.1
4.3
6.6
56
5.3
44

4.3
43
5.5
43
bt
5.2
41
6.1
2.8
47
53
2.6
4.3
15
5.3
9.7
41
6.0
5.4
47
43

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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FFO/Debt (Median, %)
mmmmmmm

FOCF/Debt (Median, %)
N ENE T D

Aerospace and defense M4 12.4 Aerospace and defense
Autos 12.7 7.2 15.2 12.6 9.4 1n.2 12.2 Autos 8.0 7.1 1.8 0.7 6.8 4.2 5.0
Building materials 13.7 15.5 18.2 15.8 13.9 18.3 14.0 Building materials 9.9 10.3 5.7 3.4 12.2 5.9 7.9
Business and consumer 93 92 98 84 65 77 98 Business and consumer 52 76 38 37 37 39 59
services services
Capital goods 12.4 12.4 12.1 15.9 14.9 13.8 14.8 Capital goods 5.7 1.5 5.0 1:5; 4.5 5.4 6.7
Chemicals 16.0 12.4 18.7 16.7 8.7 mA 14.6 Chemicals 7.3 5.7 7.8 4.3 3.0 4.4 5.8
Consumer products n8 1385 n7z 9.2 8.6 9.6 105 Consumer products 7.1 12.2 2.4 0.1 7.8 4.4 6.1
Engineering and 179 207 164 MO0 95 11 135 Engineering and 21 195 15 -07 56 52 80
construction construction
Healthcare 8.1 7.8 8.8 5.7 3.8 5.4 7.9 Healthcare 2.5 8.5 3.1 -0 1.6 2.2 4.3
Homebuilders and 195 263 295 369 251 237 235 Homebuilders and 104 245 16 N7 235 44 66
developers developers
Hotels gaming and leisure 14.2 2.2 8.9 1.3 106 121 184 Hotels gaming and leisure 46 -0.9 4.2 4.7 4.7 4.8 7.4
Media 12.5 7.4 9.2 8.5 6.4 8.4 9.8 Media 8.2 6.1 6.7 5.2 4.0 6.0 71
Metals and mining 9.4 1838 280 286 237 236 268 Metals and mining 6.0 5.2 7.2 6.2 1.6 6.1 1.5
Midstream energy 1383 132 1838 125 128 150 16.3 Midstream energy -0.4 4.5 6.6 3.1 3.5 6.3 9.4
Oil and gas 30.2 18.7 334 641 50.8 533 57.2 Oil and gas &5 1.8 10.6 283 18.7 191 18.7
Paper and packaging 1.6 12.3 9.9 9.6 7.9 8.1 10.4 Paper and packaging 5.6 6.4 0.6 1.6 4.1 3.3 4.2
Real estate 9.2 7.9 7.9 5.6 4.9 4.3 5.2 Real estate 5.2 41 5.9 4.6 3.1 2.1 2.7
Retail and restaurants 12.8 13.9 203 17.9 12.9 13.5 16.3 Retail and restaurants 7.5 15.4 131 6.0 8.1 8.6 10.3
Technology 7.9 8.8 7.0 6.0 3.9 4.3 6.8 Technology 4.6 7.2 5.4 2.6 215 3.5 4.9
Telecommunication 185 128 4 125 103 105 109 Telecommunication 40 37 34 03 -08 07 31
services services
Transportation 17.5 8.2 1041 n7 10.4 9.3 13.6 Transportation 7.4 5.6 Bl 57, 3.4 2.4 5.0
Utilities 15.2 15.5 12.6 15.4 15.0 15.7 16.3 Utilities 6.1 2.4 1.4 -1.8 2.4 4.0 2.6
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Interest coverage

EBITDA interest coverage (Median, x)
mmmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining
Midstream energy

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Utilities

3.4
3.1
2.3
3.9
3.8
2.8
4.8
21
4.1
3.4
3.1
4.5
3.1
5.5
3.3
3.1
2.8
2.3
2.9
4.2
3.6

27
3.4
2.5
3.3
3.3
3.3
5.3
2.3
5.0
1.3
2.0
3.7
3.2
3.6
3.1
2.6
3.4
28
3.3
2.0
4.2

40
5.2
3.0
40
4.8
37
4.9
27
6.3
2.3
25
5.9
34
5.4
2.9
2.8
44
2.6
3.4
2.9
3.3

2.6
4.3
2.7
4.3
4.5
2.7
3.2
1.9
7.4
3.0
2.5
6.8
3.0
€e
2.7
2.0
4.0
2.0
3.0
2.8
3.3

2.2
3.1
1.8
3.2
2.0
21
2.6
1.5
5.3
2.5
2.0
5.1
2.4
7.3
1.9
1.8
3.2
1.6
2.3
2.3
3.3

2.5
219
2.0
2.9
2.5
22
2.5
1.7
4.5
27
2.3
4.8
3.0
7.3
2.2
1.7
3.4
1.7
2.2
21
3.6

2.6
3.1
2.4
3.2
3.1
2.7
3.1
2.0
4.9
3.1
2.5
5.4
3.3
8.3
2.6
1.9
3.5
2.2
2.6
2.9
3.7

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.

S&P Global
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FFO/cash interest coverage (Median, x)

industry mmmmmmm

Aerospace and defense

EBIT interest coverage (Median, x)

EDETETIETEE T

Aerospace and defense

Autos 36 26 41 29 22 23 24 Autos 16 05 19 12 10 16 17
Building materials 29 383 40 37 28 28 29 Building materials 18 21 31 30 18 20 21
Business and consumer 25 26 29 25 18 20 24 Business and consumer 1110 13 12 08 09 12
services services
Capital goods 32 30 36 39 30 29 33 Capital goods 20 17 18 23 21 16 20
Chemicals 34 33 48 43 21 26 31 Chemicals 18 12 26 28 12 15 19
Consumer products 3.0 3.3 3.4 2.5 2.1 2.4 2.6 Consumer products 1.4 1.8 2.0 1.5 1.1 1.3 1.6
Engineering and 33 38 40 27 23 24 27 Engineering and 16 25 22 10 13 18 19
construction construction
Healthcare 23 24 25 19 15 18 20 Healthcare 1.0 11 117 08 07 09 12
Homebuilders and 34 46 63 63 41 41 41 Homebuilders and 38 43 62 72 53 44 48
developers developers
Hotels gaming and leisure 3.3 1.4 2.5 2.8 2.4 2.7 2.9 Hotels gaming and leisure 17 0.1 1.3 1.4 1.5 1.7 1.9
Media 29 20 24 25 18 22 23 Media 12 02 08 11 08 1113
Metals and mining 4.4 3.8 7.2 6.3 4.8 4.9 5.6 Metals and mining 2.0 1.4 3.0 4.2 2.8 2.7 3.2
Midstream energy 3.1 3.5 3.5 2.9 2.4 3.0 3.3 Midstream energy 1.6 1.6 1.7 1.4 1.3 1.7 1.9
Oil and gas 60 40 62 108 79 79 92 Oil and gas 20 01 24 61 37 36 39
Paper and packaging 3.5 3.4 3.6 2.8 2.4 21 2.6 Paper and packaging 14 1.3 1.3 1.1 0.9 11 14
Real estate 34| 30| 84| 28| 22| 20| 23 Real estate 23 17 12 10 07 06 06
Retail and restaurants 2.9 3.2 4.5 3.8 2.9 3.2 3.3 Retail and restaurants 1.4 1.6 2.6 2.3 1.7 1.8 2.1
Technology 24 29 26 20 15 17 21 Technology 08 09 08 05 05 06 09
Telecommunication 32 33 37 82 23 25 26 Telecommunication 1.0 11 14 13 08 09 08
services services
Transportation 48 28 27 28 25 23 28 Transportation 16 08 15 12 09 09 13
Utilities 36 45 42 42 37 39 39 Utilities 18 27 15 14 21 19 20
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Gearing, effective interest rates, and return on capital

Debt/(debt plus equity) (Median, %)

“oo o w1z e e

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining
Midstream energy

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Utilities

68.5
64.4
69.0
68.8
62.8
63.0
64.0
49.1
65.7
4.8
74.5
73.4
53.5
63.7
43.7
70.3
54.7
78.3
60.6
76.3
62.6
62.1

68.8
67.7
66.9
67.5
64.7
64.1
62.5
47.4
69.0
40.8
80.0
77.4
57.2
65.4
52.6
73.0
58.9
75.9
62.6
737
77-9
61.5

72.8
65.3
69.6
67.2
61.5
60.9
65.2
60.2
73.6
41.0
77.2
76.2
57.3
66.2
47.8
72.3
58.1
74.2
58.9
71.6
69.1
67.9

70.9
77.9
70.6
69.4
64.5
59.4
70.0
64.2
75.2
38.3
78.3
80.3
451
64.5
41.7
73.9
61.3
75.2
62.2

70.9
73.6

77.8
81.4
7.2
70.9
62.6
64.1
67.8
67.4
78.9
391
79.8
82.3
46.9
61.8
37.3
74.2
67.3
73.9
64.7
80.7
74.2
67.1

84.7
79.7
76.2
73.4
62.6
64.9
66.6
59.6
80.2
38.3
82.6
80.4
43.5
61.6
37.0
74.6
69.3
73.9
67.7
79.0
74.7
61.0

85.4
78.3
744
715
62.5
61.2
68.7
58.8
81.4

37.1
80.2
79.4
40.9
63.5
34.0
73.5
70.2
72.9
69.2

721
61.3

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Cash interest paid/total debt (Median, %)

EDETETIETEE T

Aerospace and defense

Return on capital (Median, %)

EDETETIETEE T

Aerospace and defense

N

Autos 58 56 55 58 75 84 79 Autos 58 25 68 61 77 85 92
Building materials 62 57 52 56 78 75 69 Building materials 88 87 M3 107 95 91 M4
Business and consumer 63 60 53 60 82 78 74 Business and consumer 54 44 49 51 48 57 65
services services
Capital goods 63 58 47 52 71 73 70 Capital goods 74 69 64 73 83 81 92
Chemicals 56, 59 54 57 77 73 70 Chemicals 64 44 96 93 71 77 97
Consumer products 8.9 5.8 5.4 57 7.7 7.5 7.2 Consumer products 6.6 7.9 8.3 6.8 6.5 7.7 7.9
Engineering and 60 62 62 62 88 86 80 Engineering and 69 71 69 44 73 97 97
construction construction
Healthcare 65 60 53 61 78 80 74 Healthcare 50 52 55 40 44 60 7.3
Homebuilders and 77 74 71 89 83 79 82 Homebuilders and 124 145 188 221 160 158 143
developers developers
Hotels gaming and leisure 6.0 6.0 6.3 6.3 7.3 7.4 74 Hotels gaming and leisure 8.8 0.6 7.6 7.7 9.8 9.3 10.7
Media 58 56 51 57 73 76 74 Media 57 08 41 58 47 76 80
Metals and mining 6.1 5.6 5.3 5.5 74 6.8 6.6 Metals and mining 7.3 4.7 1.9 140 1.6 9.2| 10.5
Midstream energy 55 52 55 57 72 68 68 Midstream energy 69 62 68 67 83 89 103
Oil and gas 61 59 64 71 72 71 72 Oil and gas 55 00 91 218 131 15 125
Paper and packaging 5.2 5.2 4.5 5.6 7.9 7.4 7.3 Paper and packaging 6.3 5.9 5.1 51 5.4 6.4 7.9
Real estate 47 40 35 45 50 48 50 Real estate 52 37 42 33 29 25 27
Retail and restaurants 6.5 6.5 5.9 6.1 7.7 7.3 7.0 Retail and restaurants 8.5 9.3 13.4 N4 1.3 10.4 1.8
Technology 61 56 48 59 82 80 74 Technology 38 39 34 27 31 38 55
Telecommunication 60 63 52 53 70 67 66 Telecommunication 56 54 62 43 41 43 49
services services
Transportation 54 46 57 63 73 75 73 Transportation 64 36 58 52 51 44 69
Utilities 58 45 47 45 56 50 54 Utilities 67 73 51 48 65 63 74
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Growth and profitability

Sales growth (Median, Y/Y %)

EDETIETETIETET

EBITDA growth (Median, Y/Y %)

EDETIEIEnETIE

EBITDA margin (Median, %)

Aerospace and defense -14.6 -5.4 141 101 Aerospace and defense -38.3 209 194 158 Aerospace and defense 13.5 13.9 12.7 141 14.1
Autos 53 215 2.8 3.0 1.0 3.0 Autos 9.2 268 -371 71.0 126 5.7 Autos 13.8 14.9 15.1 2.4 13.4 16.0 16.0
Building materials -0.6 235 188 2.7 4.3 3.1 Building materials 04 230 8.9 6.2 2.3 4.7 Building materials 18.3 14.7 1.6 18.4 13.6 18:5 4.4
Business and consumer services 5.9 19.2 17.9 6.9 4.2 4.7 Business and consumer services 1256 205 16.8 4.6 1.4 8.2 Business and consumer services 13.9 14.9 4.7 14.6 13.8 15.4 16.7
Capital goods -1.8( 19.2| 16.5 22 2.8 4.6 Capital goods 54| 255 | 34.2 1.5 3.1 9.0 Capital goods 18.4 14.5 13.4 4.4 15.1 15.6 16.4
Chemicals -6.3 29.6 16.2 -11.2 4.0 4.5 Chemicals -10.4 295 17.7 -9.5 1.6 M4 Chemicals 16.1 16.5 18.0 16.9 19.0 19.7 21.0
Consumer products 48 18.0 12.2 -1.0 2.3 2.5 Consumer products 101 9.2 -104 146 7.9 6.3 Consumer products 12.2 13.5 12.8 1.3 13.4 13.4 14.7
Engineering and construction 22 105 101 1.0 8.3 5.0 Engineering and construction 16.5 121 9.7 247 142 9.6 Engineering and construction 9.5 1.6 12.0 1.6 .7 12.5 12.8
Healthcare 22 16.8 10.8 8.7 6.8 5.0 Healthcare 10.7  138.9 -7.7 78 159 9.2 Healthcare 14.3 15.5 14.9 121 12.0 13.7 14.2
Homebuilders and developers -10.3 187 126 -5.7 7.6 74 Homebuilders and developers -20.6 474 212 -M6 391 3.3 Homebuilders and developers 9.6 10.5 14.5 15.0 14.8 18.8 18.1
Hotels gaming and leisure -241 435 165 8.7 3.5 3.4 Hotels gaming and leisure -36.9 7438 n.5 6.5 3.8 6.8 Hotels gaming and leisure 23.2 17.2 255 24.9 231 23.0 252
Media -12.4 14.9 9.9 -1.6 2.8 2.0 Media -21.5 141 4.4 -2.5 9.8 4.9 Media 20.6 15.3 17.8 22.2 201 221 20.3
Metals and mining -7 176 10.3 0.1 1.6 4.2 Metals and mining -21.0 11.0°  -8.5| 12.8 4.5 17.2 Metals and mining 285 21.7| 204 | 263| 255 22.1 233
Midstream energy -ma 313 226 -20 2.4 3.6 Midstream energy -37 106 103 126 1.2 6.4 Midstream energy 422 30.0 284 263 273 30.4 31.5
Oil and gas -271 285 65.6 4.1 0.5 4.2 Oil and gas -332| 356 | 752| -24 0.0 5.5 Oil and gas 525 432 46.0 593 482 476 56.7
Paper and packaging 6.9 252 1.3 -7.2 4.0 5.0 Paper and packaging 271 10.9 15.8 -0 12.3 9.1 Paper and packaging 15.9 17.2 15.7 16.3 15.9 17.6 18.7
Real estate -10.3 0.0 22| -22| -06| -05 Real estate -19.56| -189 | -35| -28| -2.6 0.7 Real estate 57.8 56.1 54.6 531 G5 49.7 490
Retail and restaurants 21 238 9.2 2.4 2.8 3.3 Retail and restaurants -0.1 9.3 2.2 4.8 5.0 7.3 Retail and restaurants 15.5 13.3 15.5 13.2 13.6 14.6 15.9
Technology 77 174 104 6.1 4.9 6.0 Technology 185 135 3.1 1.9 140 9! Technology 265 29.6 275 248 26.1 287 294
Telecommunication services -2.4 -2.8 -3.6 2.2 -2.9 1.0 Telecommunication services -2.3 -22 -10.9 -3.2 -0.1 3.4 Telecommunication services 36.8 37.2 38.4 33.8 35.6 36.2 35.0
Transportation 11 365 248 -13.3 3.3 3.8 Transportation 53 287 272 -232 4.1 8.2 Transportation 2.7 1.2 n.7 12.7 1.6 13.8 13.0
Utilities -10.6 1.3 3827 -28 3.3 3.3 Utilities -11.5 3.7 4.2 1.4 2.6 2.9 Utilities 238 236 21.9 17.2 17.5 17.4 17.3

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Leverage

Debt/EBITDA (Median, x)

EDETETIETIEE T

FFO/Debt (Median, %)
mmmmm

FOCF/Debt (Median, %)
N ED T T

Aerospace and defense Aerospace and defense Aerospace and defense -0.9 -5.9 -1.5
Autos 6.1 6.9 5.9 10.8 71 6.4 5.7 Autos 9.2 8.3 101 3.5 4.4 5.6 6.9 Autos 4.7 9.4 0.2 1.4 3.6 1.7 2.9
Building materials 5.1 519 6.5 6.8 6.1 6.3 6.0 Building materials 10.1 9.9 8.7 7.6 6.0 6.8 8.3 Building materials 4.1 8.0 -2.1 1.6 6.4 3.2 5.3
Business and consumer 69 70 72 72 74 69 64 Business and consumer 74 72 69 62 39 58 70 Business and consumer 39 50 24 16 18 26 41
services services services
Capital goods 6.6 6.7 7.0 5.9 5.5 5.9 5.9 Capital goods 6.1 8.1 7.1 95 7.9 6.3 8.1 Capital goods 2.9 9.2 11 -0.3 3.4 2.0 3.1
Chemicals 5.4 6.2 5.7 5.0 71 6.1 5.7 Chemicals 10.4 8.8 9.3 121 4.3 7.7 8.6 Chemicals 3.8 2.4 0.7 1.8 0.6 1.7 3.3
Consumer products 6.4 5.7 74 7.9 6.5 6.4 6.1 Consumer products 6.6 9.9 6.8 5.6 4.3 5.7 6.9 Consumer products 4.0 6.6 0.1 1.4 3.1 2.1 2.9
Engineering and 50 49 45 71 54 54 51 Engineering and 82 M8 130 57 61 85 105 Engineering and 21 124 20 A1 37 31 70
construction construction construction
Healthcare 71 7.6 8.1 9.4 8.6 7.8 7.0 Healthcare 6.2 6.4 6.0 3.5 2.2 41 6.1 Healthcare 1.9 7.2 1.2 =T -0.8 1.4 3.4
Homebuilders and 94 97 78 58 61 47 45 Homebuilders and 16 33 59 74 86 91 16 Homebuilders and 26 55 -1 22 39 44 586
developers developers developers
Hotels gaming and leisure 6.5 8.8 6.3 6.4 6.8 7.0 5.8 Hotels gaming and leisure 9.1 2.4 5.4 8.0 5.7 6.3 8.9 Hotels gaming and leisure 3.8 0.0 2.0 1.3 2.5 2.6 5.1
Media 5.8 7.2 7.0 6.4 7.5 6.7 6.6 Media 9.2 3.5 6.8 5.9 4.1 55 5.9 Media 6.3 5.4 3.1 3.0 2.6 4. 4.3
Metals and mining 5.0 4.9 41 4.0 4.0 3.6 3.3 Metals and mining 123 105 193 171 171 175 207 Metals and mining 3.2 0.2 3.0 0.9 0.1 -3.7 5.1
Midstream energy 6.5 5.2 7.8 7.0 6.2 6.4 5.9 Midstream energy 79 103 6.8 8.7 7.0 5.9 7.8 Midstream energy -3.0 0.3 11 0.1 2.8 0.5 4.6
Oil and gas 2.6 &3 2.5 1.5 1.8 2.0 1.5 Oil and gas 28.4 16.8 293 582 46.7 39.7 498 Oil and gas 1.3 -0.4 41 16.5 10.6 15.2 1.7
Paper and packaging 6.5 6.7 7.8 7.6 8.0 7.0 6.4 Paper and packaging 8.1 8.9 6.9 5.9 3.7 5.9 7.2 Paper and packaging 3.7 31  -04 0.3 2.2 1.6 3.1
Real estate 7.6 8.9 10.7 9.2 9.3 10.9 10.3 Real estate 9.0 6.4 5.9 6.3 5.6 3.9 3.9 Real estate 5.0 1.7 1.9 0.9 0.0 0.8 -0.2
Retail and restaurants 6.0 5.2 5.4 6.4 6.3 5.9 5.4 Retail and restaurants 8.4 74 10.9 8.0 7.1 8.2 10.2 Retail and restaurants 3.7 5.6 3.7 1.5 3.2 3.5 4.6
Technology 8.1 7.9 9.1 9.4 8.8 8.1 7.4 Technology 4.7 6.3 5.0 8.1 1.4 2.6 4.6 Technology 3.1 4.9 3.1 11 0.2 L3 3.4
Telecommunication 54 56 58 66 71 69 65 Telecommunication 120 MO 103 78 60 67 71 Telecommunication 18 30 08 -25 -30 13 08
services services services
Transportation 6.1 5.8 5.4 51 5.9 6.5 6.0 Transportation 101 9.5 9.5 mn7 7.1 6.3 7.8 Transportation 7.4 6.8 5.1 8.5 3.8 0.5 3.6
Utilities 4.3 4.4 41 3.8 4.0 3.8 4.5 Utilities 17.5 17.7 19.0 20.1 19.0 19.4 16.0 Utilities 3.3 0.6 1.0 2.6 3.3 -2.4 0.0

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Interest coverage

EBITDA interest coverage (Median, x)
mmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining
Midstream energy

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Utilities

2.0
2.4
2.0
22
27
1.8
3.0
1.8
1.8
22
2.4
2.6
2.3
5.5
21
2.7
2.2
1.8
2.7
2.4
6.3

2.0
2.5
21
2.4
2.5
2.6
3.3
2.1
1.4
1.2
1.5
2.6
2.1
2.9
2.5
1.7
1.9
2.0
2.9
2.5
6.5

2.6
3.0
2.4
2.6
2.7
2.6
3.4
2.2
2.4
2.1
2.1
3.7
2.0
4.7
2.2
1.6
2.8
2.0
3.0
2.9
6.6

1.5
2.3
2.0
2.9
2.4
1.8
2.4
1.5
2.6
21
21
3.7
2.0
8.2
2.0
1.6
2.4
1.6
2.5
2.8
6.5

1.5
1.7
1.5
21
1.4
1.6
1.8
1.2
2.4
1.8
1.6
3.1
1.8
5.8
1.5
1.6
1.7
1.2
1.7
2.0
5.5

1.9
1.9

1.7

1.9
2.0
1.8

1.9

1.8

1:9
5.1

2.1
2.1
1.9
2.2
2.1
1.8
2.3
1.7
2.8
2.0
1.9
3.7
2.3
6.5
2.0
1.5
2.3
1.7
1.8
2.0
4.5

FFO/cash interest coverage (Median, x)

EDETETIETEE T

Aerospace and defense

EBIT interest coverage (Median, x)

EDETETIETIEE T

Aerospace and defense

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Autos 2.4 2.6 3.4 17 1.5 1.6 1.9 Autos 0.8 0.4 1.2 0.4 0.5 0.9 11
Building materials 2.2 2.7 2.2 2.2 1.8 1.8 2.1 Building materials 1.4 11 1.3 1.2 0.7 0.9 11
Business and consumer 21 22 21 20 14 17 19 Business and consumer 07 06 08 07 06 06 08
services services
Capital goods 2.0 25 2.4 2.8 2.2 1.8 2.0 Capital goods 1.1 0.9 1.0 1.4 1.1 11 11
Chemicals 3.0 2.8 2.4 3.0 1.7 2.1 2.4 Chemicals 11 0.7 1.2 1.3 0.6 0.9 1.1
Consumer products 2.1 2.5 2.4 2.0 1.5 1.7 1.8 Consumer products 0.9 1.5 11 0.8 0.7 0.8 1.0
Engineering and 22 22 28 18 16 19 23 Engineering and 12 14 15 08 09 12 13
construction construction
Healthcare 1.9 2.1 2.1 1.6 1.3 1.5 1.8 Healthcare 0.8 0.9 0.8 0.4 0.4 0.6 0.8
Homebuilders and 12 14 18 21 23 21 22 Homebuilders and 10 12 22 22 21 31 32
developers developers
Hotels gaming and leisure 2.3 1.4 2.3 2.1 1.8 1.8 2.2 Hotels gaming and leisure 1.0 0.2 11 1.1 0.8 0.8 11
Media 2.4 1.5 2.1 2.0 1.5 17 1.8 Media 0.8 0.1 0.6 0.5 0.7 0.8 0.9
Metals and mining 2.9 2.9 4.6 3.9 3.1 3.4 3.9 Metals and mining 0.7 0.2 1.8 1.3 1.6 1.8 2.3
Midstream energy 1.9 2.1 1.8 21 1.8 1.8 2.3 Midstream energy 11 0.7 0.6 0.9 1.0 1.0 1.2
Oil and gas 5.4 3.2 5.0 9.3 6.3 6.9 71 Oil and gas 2.1 0.3 2.6 4.9 2.6 &3 3.6
Paper and packaging 2.5 2.4 2.5 2.1 14 17 2.0 Paper and packaging 0.9 0.9 0.9 0.7 0.4 0.8 1.0
Real estate 2.9 2.6 2.7 2.3 2.2 1.8 1.8 Real estate 1.0 0.7 0.6 0.7 0.5 0.3 0.4
Retail and restaurants 2.1 21 2.8 2.4 2.0 2.0 2.4 Retail and restaurants 0.9 1.0 1.3 11 0.9 1.0 11
Technology 1.7 2.2 1.9 1.6 1.2 1.8 1.6 Technology 0.5 0.4 0.4 0.2 0.2 0.4 0.6
Telecommunication 29 28 31 24 17 18 19 Telecommunication 09 10 09 05 03 05 05
services services
Transportation 225) 2.8 2.7 2.8 2.1 1.8 2.1 Transportation 1.1 1.0 {35} 1.4 0.6 0.3 0.6
Utilities 5.4 5.8 5.9 5.9 4.9 4.8 4.2 Utilities 2.9 3.3 3.4 3.3 2.8 2.2 2.0
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Gearing, effective interest rates, and return on capital

Debt/(debt plus equity) (Median, %)

“oo o w1 vz e e

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining
Midstream energy

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Utilities

78.8
69.5
70.7
70.2
68.7
73.8
71.2
54.8
68.9
55.6
76.8
73.0
60.2
67.8
487
68.0
64.1
82.9
70.5
82.8
69.4
55.8

77.2
70.4
68.6
71.6
69.1
75.1
68.7

58.1

472
80.8
77.9
60.1
67.0
59.8
75.4
66.3
78.0
72.6
83.8
81.9
52.8

83.7

771
75.0
72.4
66.2
64.8
71.8
69.7
75.9
50.6
86.5
82.1
66.2
75.7
53.3
737
71.6
721
69.8
7.6
68.3
50.9

79.6

81.1
73.8
72.4
67.7
70.5
77.7
68.6
82.2
53.6
88.6
82.0
59.6
82.9
48.5
79.4
72.3
75.2
68.2

66.2
50.4

81.1
88.8
80.5
781
69.3
82.1
80.1
72.3
85.4
47.6
90.2
84.8
53.3
84.2
42.6
82.4
74.9
79.6
75.5
85.6
72.0
50.0

9019
89.7
80.7
81.2
737
84.6
82.1
77.4
90.0
56.2
90.5
90.7
56.8
86.0
43.9
88.7
76.3
81.3
83.7
88.6
79.8
45.8

102.8
93.2
82.1
82.1
73.9
87.0
86.9
761
944
54.2
89.2
92.5
58.4
84.9
385
90.7
77.6
815
91.3

83.2
491

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Cash interest paid/total debt (Median, %)

EDETETIETEE T

Aerospace and defense

Return on capital (Median, %)

EDETETIE T

Aerospace and defense

Autos 7.6 5.6 5.6 6.4 8.8 8.8 8.1 Autos 4.3 2.2 6.0 2.2 4.0 4.9 7.1
Building materials 71 5.9 5.4 6.1 8.6 8.2 7.7 Building materials 8.4 6.9 6.9 5.8 5.7 5.9 6.2
Business and consumer 67 63 57 63 90 83 78 Business and consumer 38 84 42 38 37 45 55
services services
Capital goods 6.8 6.2 5.6 5.9 8.2 8.2 7.7 Capital goods 5.5 4.2 4.3 6.4 7.4 6.5 7:5
Chemicals 5.2 5.8 5.5 6.3 8.3 8.3 7.9 Chemicals 4.1 3.7 5.6 9.2 6.5 6.5 8.2
Consumer products 5.9 6.0 5.6 6.0 8.5 8.2 7.8 Consumer products 5.5 7.3 6.2 4.4 4.5 5.3 6.1
Engineering and 68 66 66 71 92 91 85 Engineering and 45 64 73 42 57 79 78
construction construction
Healthcare 6.7 6.3 5.9 6.4 8.4 8.7 7.7 Healthcare 4.2 4.5 3.6 2.2 3.1 4.7 6.2
Homebuilders and 94 68 70 64 80 81 84 Homebuilders and 70 38 105 M1 85 99 18
developers developers
Hotels gaming and leisure 6.2 6.2 6.4 6.7 7.5 7.5 7.6 Hotels gaming and leisure 6.5 1.6 7.0 6.7 7.2 7.3 8.5
Media 6.6 5.9 5.4 6.0 7.9 8.3 7.8 Media 5.2 0.6 3.9 3.3 4.1 6.7 6.6
Metals and mining 6.2 5.8 5.2 5.7 74 7.0 7.0 Metals and mining 2.3 1.1 6.6 8.0 8.0 7.7 10.2
Midstream energy 7.0 5.5 6.2 6.4 8.6 8.7 8.5 Midstream energy 4.5 3.7 3.3 6.0 6.5 7. 8.1
Oil and gas 6.0 6.1 6.6 7.7 7.8 6.9 7.2 Oil and gas 8.5 0.7 8.8 19.6 10.5 .4 1.8
Paper and packaging 6.0 5.7 5.1 5.8 8.3 8.2 7.8 Paper and packaging 4.1 4.0 4.2 3.9 3.2 4.4 5.8
Real estate 4.9 4.6 &5 4.9 5.3 5.9 5.6 Real estate 4.4 2.6 2.4 3.0 2.8 1.8 2.0
Retail and restaurants 6.9 6.6 6.7 6.7 8.7 8.3 7.8 Retail and restaurants 5.0 5.6 7.6 5.8 5.7 6.3 7.1
Technology 6.5 BY 582 6.1 8.6 8.3 8.1 Technology 2.6 2.6 {55} 1:8 1.4 2.4 3.2
Telecommunication 67 64 64 57 74 70 70 Telecommunication 56 54 55 26 13 28 24
services services
Transportation 6.3 512 BY, 6.3 8.8 8.0 7.7 Transportation BN 4.8 5.8 6.3 41 2.2 4.5
Utilities 41 3.7 3.9 4.1 5.3 5.2 5.0 Utilities 6.3 5.9 6.4 6.7 6.5 5.3 5.1
© 2024 S&P Global. 48
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Sales growth (Median, Y/Y %) EBITDA growth (Median, Y/Y %) EBITDA margin (Median, %)
Cr TR e T S I T
121 -1.9 16.1 4.4 26.1 25.2 26.6 303 26.5 27.4 28.5
A 1.4 6.2 6.0 77 -2.1 4.0 A -7.4 16.3 2.8 1.0 -2.1 6.0 A 21.2 18.3 21.3 21.8 22.1 21.2 21.2
BBB 1.5 4.0 7.3 6.0 -1.6 3.3 BBB 0.1 9.2 3.7 9.2 -0.8 6.7 BBB 16.9 16.6 18.0 17.9 16.7 7.7 18.2
BB -0.2 9.7 12.6 9.1 1.4 4.8 BB -4.5 19.6 8.0 10.7 3.1 8.8 BB 7.4 16.7 16.1 15.7 16.5 16.5 17.0
B 6.2 8.3 10.8 121 2.2 5.0 B 9.5 9.4 7.3 13.8 8.5 9.9 B 17.5 16.5 17.0 17.1 17.4 19.0 20.2
ccc -10.1 4.4 3.9 2.2 -4.2 3.6 ccc -18.7 53 -19.7 -20.2 2.5 17.1 ccc 121 7.0 10.4 7. 7.9 10.0 .7
Investment Grade 0.6 4.5 7.9 6.4 =18 3.6 Investment Grade =35 12.4 3.9 9.4 1.1 6.5 Investment Grade 18.6 17.2 18.9 19.2 18.3 18.9 19.2
Speculative Grade 3.4 9.2 10.7 10.7 1.7 4.9 Speculative Grade 3.6 10.5 5.6 1.9 6.4 9.6 Speculative Grade 17.3 15.7 16.2 15.9 16.5 17.3 18.5
Debt/EBITDA (Median, x) FFO/Debt (Median, %) FOCF/Debt (Median, %)
CrEIE T e I T L T
1.7 1.0 38.6  40.0 54.4 53.6 68.9 91.4 72.8 12.7 405 26.9 36.1 56.1 53.9
A 1.9 21 1.7 1.6 1.7 1.7 1.8 A 37.7 314 45.2 41.9 401 36.7 35.6 A 18.4 18.8 21.2 19.8 22.9 20.7 19.7
BBB 2.3 2.3 1.9 1.9 2.0 2.0 2.0 BBB 33.2 31.7 35.5 35.5 33.2 33.9 36.8 BBB 17.0 18.5 18.6 16.0 17.5 16.8 18.1
BB 3.3 3.7 3.0 3.0 3.2 3.2 2.9 BB 22.2 16.2 23.0 23.4 21.7 21.3 24.5 BB 10.5 9.0 8.5 9.6 9.5 9.9 12.5
B 6.4 6.9 6.8 6.8 6.6 6.2 5.7 B 9.4 8.3 8.5 8.4 7.2 7.7 9.1 B 3.7 5.4 2.9 2.4 2.8 2.6 4.6
cce 9.5 7.0 9.3 1.4 12.3 10.8 9.5 ccc 3.8 0.7 2.5 1.4 -0.4 1.8 3.2 ccc 11 0.3 -0.8 -1.0 0.1 -1.8 -0.8
Investment Grade 2.1 2.2 1.8 1.8 1.8 2.0 1.9 Investment Grade 33.6 31.7 37.4 36.6 34.6 35.0 36.9 Investment Grade 17.3 18.2 19.6 7.7 19.8 17.5 18.7

Speculative Grade 5.5 5.8 5.7 5.9 5.8 5.7 5.2 Speculative Grade 11.1 8.8 9.8 9.7 8.9 9.0 10.8 Speculative Grade 4.5 5.5 3.2 3.3 3.8 3.0 5.0

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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EBITDA interest coverage (Median, x) FFO/cash interest coverage (Median, x) EBIT interest coverage (Median, x)
CrE TR S T S I T
15.6 13.8 24.6 30.3 20.3 22.0 24.0 15.9 15.2 22.4 8519 21.3 21.0 23.5 21.9 22.2 14.5 17.2 17.8
A 15.3 14.2 20.6 20.3 2.7 13.3 13.3 A 14.0 14.0 19.5 19.4 13.0 12.6 131 A 9.7 8.3 4.4 121 9.0 8.3 9.5
BBB 10.7 1M1 14.6 13.7 9.6 9.8 10.7 BBB 10.9 1.0 13.9 13.0 9.2 9.1 9.6 BBB 6.3 5.8 8.6 8.9 5.4 5.9 6.6
BB 6.6 5.7 7.2 7.0 5.3 5.3 6.1 BB 6.4 5.2 6.5 6.9 5.1 5.0 5.5 BB 3.4 2.4 3.5 3.7 2.9 2.9 3.3
B 3.0 27 2.8 2.8 2.1 2.3 2.6 B 3.1 2.9 3.1 2.9 2.1 2.2 2.5 B 1.2 1.1 1.2 1.2 0.9 1.2 1.5
CCc 1.3 1.0 1.2 1.1 0.8 1.2 1.4 CCcC 1.9 1.1 1.6 1.3 0.9 1.3 1.7 CCC 0.4 -0.6 -0.1 -0.2 -01 0.3 0.4
Investment Grade n.7z 1.9 15.8 15.0 10.3 10.5 1.4 Investment Grade 1.5 1.5 151 14.9 10.4 10.0 10.7 Investment Grade 7.0 6.1 101 9.6 6.3 6.6 7.3
Speculative Grade 35 3.0 3.3 3.3 2.4 2.5 2.9 Speculative Grade 3.6 3.2 3.5 3.3 2.4 2.4 2.7 Speculative Grade 1.5 1.1 1.3 14 N 1.4 1.7
Debt/(debt plus equity) (Median, %) Cash interest paid/total debt (Median, %) Return on capital (Median, %)
CrEIE T e I T
295 28.6 18.6 15.5 15.9 18.8 26.6 14.5 23.3 26.7 255 24.2 24.3
A 37.3 391 331 32.7 35.4 34.7 35.3 A 3.2 2.8 2.9 2.8 3.6 3.6 3.6 A 12.6 8.6 13.2 13.9 15.0 13.5 14.0
BBB 421 39.8 36.5 37.7 37.4 39.5 37.9 BBB 3.8 3.7 3.3 3.6 4.6 4.3 4.5 BBB 10.6 9.2 1.7 12.3 12.3 1n.7 121
BB 54.5 57.0 53.3 51.2 52.2 511 49.7 BB 4.2 4.0 4.1 4.2 5.8 6.2 6.1 BB 8.7 6.2 8.5 9.5 9.7 101 10.6
B 731 71.8 73.4 72.4 73.4 75.4 73.9 B 4.2 4.0 4.0 4.4 6.2 6.7 6.5 B 5.4 4.5 4.7 5.2 5.2 6.6 7.6
CccC 87.1 90.2 89.2 87.7 911 96.4 106.2 CcC 4.8 4.5 4.2 5.0 6.4 6.4 6.3 CccC 2.4 -4.2 -1 -1.2 -0.6 1.2 3.4
Investment Grade 39.9 39.4 35.4 35.7 35.9 37.9 36.8 Investment Grade 3.7 3.5 3.2 3.2 4.2 4.2 4.2 Investment Grade 1.3 9.2 12.3 12.8 13.2 12.4 13.0

Speculative Grade 68.6 70.1 68.3 68.3 69.4 711 70.3 Speculative Grade 4.2 4.1 4.0 4.4 6.2 6.5 6.4 Speculative Grade 6.0 4.4 5.1 5.8 5.7 7.2 8.0

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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Growth and profitability

Sales growth (Median, Y/Y %)

industry mmmmmm

EBITDA growth (Median, Y/Y %)

EDETEIETETED

EBITDA margin (Median, %)

Aerospace and defense -10.7 1.2 -0.6 1.6 Aerospace and defense -33.7 104 14.5 10.7 1.0 Aerospace and defense 13.6 n7z 14.0 13.5 12.4 13.9 14.3
Autos -7.5 38 120 121 -6.1 2.8 Autos -249 328 73 149 78 120 Autos 1.2 9.5 12.3 1.6 13.7 1.0 1.8
Building materials =€ 71 10.6 49 20 45 Building materials 1.3| 137 56 16.0 -3.7 5.3 Building materials 17.6 17.3 18.4 17.9 193 204 205
Business and consumer services -1.0 11 1.6 8.0 0.9 41 Business and consumer services -7 4.8 126 148 1.5 5.7 Business and consumer services 13.4 1.9 12.7 12.7 181 16.3 17.3
Capital goods 1.0 4.8 8.1 12.3 -1.5 4.5 Capital goods -7.0| 223 0.6 19.8 0.7 7.5 Capital goods 16.8 16.4 17.9 16.7 17.9 18.8 19.0
Chemicals -3.5 12.6 14.0  -10.0 -5.6 4. Chemicals -3.4 14.9 0.8 -19.6 -2 9.8 Chemicals 16.7 16.5 17.3 17.3 15.6 16.3 17.7
Consumer products 2.9 3.5 7.0 3.6 -1.8 3.5 Consumer products 26 103 5.4 5.9 -2.6 6.5 Consumer products 18.5 18.4 19.4 17.9 17.3 7.4 17.6
Engineering and construction -0.1 -4.3 4.6 .2 2.8 3.7 Engineering and construction -256.8  19.0 10.8 247 7.2 7.9 Engineering and construction 9.6 8.9 9.1 8.5 8.4 8.5 8.5
Healthcare 9.2 3.5 21 5.3 1.6 5.1 Healthcare 12.7 2.5 -6.9 8.7 3.9 8.4 Healthcare 26.4 26.8 28.4 28.6 26.4 271 28.0
Homebuilders and developers 7. -8.1 -8.2 -7.8  -12.8 2.3 Homebuilders and developers 6.3 4.2 3.7 -46.9 1.7 20.9 Homebuilders and developers 12.9 1.0 13.2 14.6 8.4 10.7 12.4
Hotels gaming and leisure -22.7 247 17.6 7.4 5.9 4.6 Hotels gaming and leisure -7.8 484 22.1 21.5 3.5 6.6 Hotels gaming and leisure 215 29.4 35.6 36.9 23.5 21.4 22.8
Media -6.5 5.8 7.4 88 -20 5.1 Media -10.7 8.4 6.3 5.5 1.7 6.3 Media 227 203 208 204 21.0 2.8 235
Metals and mining -2.2 400 41 -1N.8| -42| -56 Metals and mining 45 749 -26.7 -387 2.0 -4.7 Metals and mining 19.5 212  35.0 25.1 16.0 18.3 19.2
Oil and gas -27.3 495 468 179 24 11 Oil and gas -385 856 716 -31.7 -4 -23 Oil and gas 18.2 17.3 21.3 233 21.9 19.4 18.9
Paper and packaging 6.8 5.9 .4 -3.7 56 3.3 Paper and packaging 7.8 7.3 74 -318 -86 10.6 Paper and packaging 15.2 17.3 19.2 20.4 15.4 16.4 19.0
Real estate 10.3 -2.1 27 124 -08 4.0 Real estate 9.2 -09 28 129 -1.7 4.1 Real estate 71.8  70.6 72.5 711 71.8 751 76.1
Retail and restaurants 1.9 1.8 4.6 9.7 -0.2 3.0 Retail and restaurants 1.5 4.2 -101 13.7 0.3 6.0 Retail and restaurants 8.5 9.1 8.3 7.5 7.9 8.0 8.2
Technology 82 140 103 46 -84 3.6 Technology 10.0 154 105 11 b8 8.0 Technology 231 20.7 21.5 23.2 22.6 229 236
Telecommunication services 5.5 -84 -20 5.0 -3.5 2.0 Telecommunication services 99 -30 -2 6.1 -3.8 4.4 Telecommunication services 35.1 35.6 35.5 36.4 36.7 39.6 403
Transportation 48 -3.0 32 103 -0.1 6.8 Transportation 5.9 2.1 -6.7 197 140 122 Transportation 16.4 12.5 14.5 23.3 18.5 18.4 18.3
Transportation infrastructure -11.3 7.8 8.4 12.2 -1.9 3.4 Transportation infrastructure -38.7 138 4.4 .9 -4.0 3.8 Transportation infrastructure 38.9 15.0 16.7 29.8 32.9 31.4 33.2
Utilities 5.5 54  29.0 5.5 2.2 1.9 Utilities 7.9 -2.1 -5.1 2.4 -1.8 3.8 Utilities 36.8  36.0 29.5 255 283 308 360

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Leverage

Debt/EBITDA (Median, x)

Industry m

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

2.7
0.9
1.9
1.9
2.0
2.6
2.4
1.0
22
1.8
2.4
2.3
1.6
1.7
1.5
1.0
2.0
1.5
2.7
2.2
3.8

44

28 1.3 0.7 0.9 0.8 0.6

1.4
1.6

2.1
16
2.6
23
07
2.4
0.6
37
2.1
17
2.9
2.1
12.1
22
2.1
27
17
5.3

4.3

0.8
1.5

2.1
1.4
.7
2.2
0.6
1.8
0.8
1.5
1.7
0.5
14
1.2
1.4
2.0
0.8
2.6
1.6
6.1

4.2

0.1
15
1.9
17
15
2.3
17
2.2
17
11
16
0.4
0.7
14
122
2.1
0.7
2.7
2.2
3.8

4.2

0.2
1.4
2.2
1.4
2.0
22
1.4
22
6.0
22
1.8
0.9
0.9
1.8
1.4
1.7
0.4
27
2.0
3.5
3.9

0.4
1.6
2.0
1.4
2.2
2.4
1.3
2.3
8.5
2.6
2.0
1.1
0.9
2.3
1.0
1.7
1.0
2.8
2.0
4.0
3.8

0.4
1.5
2.0
1.2
2.0
2.4
0.8
2.1
6.0
2.6
1.7
1.3
1.0
1.8
10.5
1.7
0.7
2.8
2.1
4.0
3.8

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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FFO/Debt (Median, %)

industry BT I I I ) P

FOCF/Debt (Median, %)
R I ) ] i ) s

Aerospace and defense 248 298 519 484 403 498 484 Aerospace and defense 7.6 15.0 499 247 236 287 173
Autos 436 193 123 168 197 353 343 Autos 139 97 79 00 16 123 127
Building materials 423 489 538 517 557 455 499 Building materials 283 445 319 278 452 267 2911
Business and consumer 336 334 358 403 310 361 369 Business and consumer 265 250 265 263 226 217 240
services services
Capital goods 367 412 530 440 465 460 528 Capital goods 229 385 361 159 304 328 408
Chemicals 303 315 473 564 356 356 39.6 Chemicals 106 152 156 243 212 109 133
Consumer products 286 348 392 329 324 306 31.3 Consumer products 17.9 21.0 201 182 222 186 17.2
Engineering and 39.0 46 300 269 330 300 326 Engineering and 207 202 182 234 M3 162 169
construction construction
Healthcare 358 37.6 464 362 327 338 367 Healthcare 181 275 200 19.8 187 197 222
Homebuilders and 17 M4 147 184 14 69 90 Homebuilders and 48 M1 84 00 142 -1 00
developers developers
Hotels gaming and leisure 31.7 3.6 1.0 146 293 258 257 Hotels gaming and leisure 16.3 11 13.9 134 163 7.6 209
Media 321 370 43.0 485 405 376 456 Media 202 387 273 327 335 302 313
Metals and mining 50.8 493 M9.2 141 429 461 517 Metals and mining 16.9 185 374 461 M2 104 104
Oil and gas M5 242 549 1052 769 759 67.0 Oil and gas 150 79 269 598 276 174 200
Paper and packaging 55.6 443 464 620 452 377 459 Paper and packaging 203 174 170 137 158 1.6 148
Real estate 67 62 58 59 64 65 66 Real estate 05 -02 -01 -06 02 05 09
Retail and restaurants 312 | 36.5 37.4 419 461 47.4 443 Retail and restaurants 15.8 204 20.9 16.9 233 21.0 21.7
Technology 331 347 374 576 520 527 516 Technology 274 224 25.1 381 198 256 288
Vel e e 327 315 333 315 305 293 303 Vel el e e 136 133 141 128 136 128 152
services services
Transportation 347 120 130 181 239 138 313 Transportation 68 92 00 00 00 00 123
VTS 19.3 97 121 196 208 189 203 VT2 i folr 75 20 00 67 33 16 31
infrastructure infrastructure
Utilities 186 185 19.6 179 201 192 194 Utilities 22 37 38 18 -06 -05 -07
©2024 S&P Global. 53
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Interest coverage

EBITDA interest coverage (Median, x)
mmmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

M7
121
12
15.0
1.8
12.7

9.7

8.2
8.3
10.1
10.1
10.1
18.5
4.3
©.9
28.5
1.0
10.9
10.3
8.4

12
12.8
1.5
15.7
M4
13.6
121
16.1
7.2
36.2
12.9
1.3
6.4
19.3
4.2
12.2
19.9
1.0
5.2
4.7
8.6

16.3
17.9
16.4
14.7
22.4
18.2
15.0
21.3
16.3
6.9
441
16.0
28.1
15.1
22.6
4.1
15.1
34.2
12.3
6.3
5.3
9.8

14.2
15.7
17.8
14.2
17.9
15.8
13.9
16.6
14.3

9.3

42.9
13.6
17.8
23.0
26.1

41
1.0

333

12,5
77
9.5
9.2

10.2
10.3
14.6
9.9
1.4
1A
9.7
7.0
1.6
3.0
9.7
9.9
8.3
14.3
9.6
3.6
10.6
214
9.7
6.3
6.9
71

1.9
9.4
16.7
9.7
10.6
9.7
9.4

10.7

3.5
8.4
14.7
10.8
12.5
10.5
3.5
10.6
23.8
8.6
7.6
6.7
6.9

13.9
10.4
16.8
10.5
121

11
10.3

n.2
4.2
8.5
14.3
N
4.7
121
3.5
1.0
23.8
9.4
7.9
8.0
6.7

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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FFO/cash interest coverage (Median, x)

industry mmmmmmm

EBIT interest coverage (Median, x)

EOETETIETIEE T

Aerospace and defense 10.2 1.8 184 18.1 16 133 Aerospace and defense 10.1
Autos 14.9 10.5 18.8 16.5 12.2 1.0 12.7 Autos 6.4 3.6 9.4 8.5 5.2 5.6 7.2
Building materials 13.0 131 17.8 18.3 13.9 13.9 14.9 Building materials 8.5 8.9 1.9 12.0 10.6 12.2 12.2
Business and consumer N3 108 129 127 89 86 87 Business and consumer 81 66 94 89 58 60 62
services services
Capital goods 12.1 12.3  20.6 14.3 1.0 9.3 10.5 Capital goods 9.1 8.9 15.4 1.5 8.7 7.8 8.6
Chemicals 13.2 13.5 17.9 7.7 12.6 10.5 12.0 Chemicals 7.4 5.0 mn7 10.5 5.1 5.7 6.8
Consumer products 123 138 79 1654 108 8.5 8.7 Consumer products 8.8 8.1 104 104 7.8 6.5 7.2
Engineering and 100 216 265 N7 73 131 176 Engineering and 56 40 80 69 37 63 88
construction construction
Healthcare 13.8 15.1 16.2 14.2 9.3 9.9 9.9 Healthcare 9.2 8.9 .4 9.4 6.6 5.5 6.6
Homebuilders and 79 6.9 71 6.2 24 39 38 Homebuilders and 75 6.5 58 9.4 17 31 36
developers developers
Hotels gaming and leisure 8.0 201 36.8 451 105 7.2 7.2 Hotels gaming and leisure 6.9 276 373 364 9.3 74 74
Media 9.1 8.8 1.3 12.6 8.4 12.9 12.4 Media 6.5 8.3 1.8 9.4 6.8 10.4 10.8
Metals and mining 9.0 146 296 244 7.7 13.3 141 Metals and mining 3.7 6.5 231 16.1 5.1 6.5 6.4
Oil and gas 1 8.2 16.8 19.6 10.8 14.1 13.6 Oil and gas 5.1 1.3 9.2 16.0 9.6 7.0 9.9
Paper and packaging 6.2 19.0 182 227 187 103 127 Paper and packaging 1.0 83 215 205 5.2 6.8 9.6
Real estate 4.0 4.0 4.2 4.4 3.7 3.5 3.4 Real estate 4.2 3.6 4.2 4.0 3.3 3.4 3.4
Retail and restaurants 8.3 12.3 13.4 .2 9.6 9.0 9.7 Retail and restaurants 5.0 6.5 7.4 6.5 4.8 5.6 5.6
Technology 244 305 29.8 288 31.9 214 229 Technology 207 155 276 21.0 15.7 12.2 14.4
jlEcolipeaton 105 104 106 15 N0 89 90 jlECcoliupeaton 47 49 51 53 46 46 50
services services
Transportation 1.2 4.8 6.4 9.5 7.4 8.2 8.1 Transportation 4.7 1.5 2.2 2.0 3.6 3.5 41
A aticy 103 45 58 90 85 72 70 e atior 50 02| 10| 36| 34| 48 51
infrastructure infrastructure
Utilities 8.0 8.3 9.1 8.8 7.8 6.9 6.8 Utilities 4.6 4.5 5.0 5.0 4.2 4.0 4.2
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Debt/(debt plus equity) (Median, %)
naustry | z0t9| 2u0] 2021 | 2022 | 203 2uzde ] 2025

Cash interest paid/total debt (Median, %)

EOETETIE T

Return on capital (Median, %)

EDETETIETEE T

Aerospace and defense 3883 455 257 16.8 214 138 13.3 Aerospace and defense 1.8 Aerospace and defense 15.1 10.7 140 159 17.2 17.6
Autos 252 208 15.7 1.0 4.5 6.0 8.3 Autos 4.4 4.8 3.1 4.3 7.6 1.3 8.8 Autos 9.5 6.6 9.8 10.7 15.3 12.5 14.3
Building materials 34.4 314 | 285 | 30.7 28.1 34.7 34.4 Building materials 2.7 3.4 3.6 2.9 4.6 3.8 4.2 Building materials 12.5 12.5 16.1 14.8 16.0 14.5 14.3
Business and consumer 50.3 475 461 411 462 470 429 Business and consumer 37 35 30 33 46 39 51 Business and consumer 185 14 139 149 163 150 151
services services services
Capital goods 35.4 30.1 29.2 312 | 32.3 317 28.0 Capital goods 4.0 3.5 2.8 3.0 4.9 5.2 4.9 Capital goods 13.6 9.7 15.4 14.1 15.2 16.2 16.2
Chemicals 412 404 36.2 31.3 34.1 37.7 37.7 Chemicals 2.8 3.1 3.2 3.2 3.4 3.9 3.7 Chemicals 9.0 6.4 12.0 12.0 9.2 1.2 10.8
Consumer products 41.2 40.1 353 382 398 404 405 Consumer products 3.9 3.6 3.2 2.9 3.8 3.6 3.8 Consumer products 1n.2 10.8 12.4 11.9 12.5 1.6 1.9
Engineering and 388 172 17 283 315 298 223 Engineering and 44 55 58 60 91 70 63 Engineering and 181 84 170 166 188 186 186
construction construction construction
Healthcare 33.0 [ 29.9 28.2 33.7| 35.2| 36.0( 353 Healthcare 3.4 3.4 3.4 3.2 4. 3.8 3.8 Healthcare 10.1 1.4 9.6 1.8 9.9 9.7 10.9
Homebuilders and 272 96 131 217 328 402 39.0 Homebuilders and 55 145 108 61 70 38 36 Homebuilders and 186 81 142 41 24 42 50
developers developers developers
Hotels gaming and leisure 36.7 149.4 169.0 233.8 359 363.0 3335 Hotels gaming and leisure 4.0 4.8 6.4 6.2 4.0 41 4.8 Hotels gaming and leisure 29.2 288 627 1015 551 88.8 126.7
Media 4.7 42.4 47.7 50.4 45.9 41.8 33.1 Media 3.5 4.0 5.4 5.7 5.4 3.8 4.2 Media 12.6 9.9 16.0 17.7 17.9 17.0 19.4
Metals and mining 251 263 178 216 224 233 242 Metals and mining 4.5 4.5 4.7 6.4 7.3 7.2 6.5 Metals and mining 71, 105 285 301 128 123 1.0
Oil and gas 35.8 431 39.2 27.8 25.9 28.1 29.2 Oil and gas 4.1 3.7 3.7 4.4 7.3 5.4 5.4 Oil and gas 1.4 2.4 14.4 28.5 18.4 17.9 16.7
Paper and packaging 19.2  23.0 202 181 208 231 222 Paper and packaging 4.0 3.2 2.6 2.9 4.1 4.2 4.5 Paper and packaging 8.2 7.3 9.1 13.3 74 6.8 9.0
Real estate 428 449 43.7 435 424 43.0 423 Real estate 1.9 1.9 1.8 1.6 2.3 2.7 2.8 Real estate 3.8 3.3 3.8 3.6 3.5 4.1 4.3
Retail and restaurants 50.4 456 41.3 440 445 432 427 Retail and restaurants 4.5 4.4 4.6 4.4 5.3 5.0 5.0 Retail and restaurants 9.5 9.3 1.3  10.0 10.4 12.6 1.6
Technology 263 269 227 165 123 19.0 15.4 Technology 2.6 1.9 2.8 3.0 5.4 4.3 4.7 Technology 13.5 M4 153 18.1 16.9 16.1 16.9
e ciicaton 528 540 518 544 556 585 602 jlECcoliupeaton 35 31 32 28 33 37 36 jlECcoliupeaton 87 82 81 80 88 105 N6
services services services
Transportation 51.3 57.4 378 41.1 53.5 619 53.2 Transportation 4.4 4.6 3.1 3.4 4.5 4.4 4.7 Transportation 7.3 5.2 4.6 4.7 10.9 9.9 1.9
S onatior 562 671 68.8| 638 655| 653 656 e atior 30| 23| 23| 24| 26| 32| 34 e atior 75| 03| 21| 57| 63| 53 66
infrastructure infrastructure infrastructure
Utilities 56.1 553 53.0 528 528 543 536 Utilities 2.6 2.3 2.4 2.3 3.0 3.0 3.1 Utilities 71 7.1 6.8 6.8 7.9 7.4 7.5

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Sales growth (Median, Y/Y %) EBITDA growth (Median, Y/Y %) EBITDA margin (Median, %)

A ED T e i e T ER T i i i R B
Aerospace and defense -17.6 -1.9 23.6 184 n7 Aerospace and defense -25.0 -3.3 448  46.0 224 Aerospace and defense 16.9 12.7 121 12.3 15.3 18.6
Autos -10.1 2.2 7.2 101 -84 3.3 Autos -246 407 -52 180 -14.2 8.2 Autos 8.5 6.2 8.9 7.7 8.3 7.4 8.6
Building materials 88 106 120 42 6.8 4.3 Building materials 2.0 10.5 51 7.9 -7.3 8.2 Building materials 16.9 15.6 15.8 12.7 18.7 4.4 16.3
Business and consumer services 8.8 1n.6 134 15.7 4.9 6.4 Business and consumer services 6.6 214 102 15.0 8.6 1.0 Business and consumer services 14.2 15.2 15.7 15.4 14.4 16.0 16.2
Capital goods 0.9 2.7 84 122 0.9 5.0 Capital goods -3.6 21.2 39 241 5.1 9.5 Capital goods 12.0 12.8 14.3 13.3 14.8 14.2 14.9
Chemicals -4.0 22.8 4.4  -16.6 0.0 5.0 Chemicals 4.4 31.8 2.0 -32.0 15.1 15.2 Chemicals 14.6 15.5 17.2 13.4 1.6 12.8 14.3
Consumer products 6.2 32 104 8.2 0.0 3.0 Consumer products 16.6 4.9 -2.7 201 5.0 7.1 Consumer products 13.7 13.9 13.7 10.7 13.3 15.0 15.3
Engineering and construction 1.5 -13.6 163 17.8 5.5 3.5 Engineering and construction -59.3 -18.6 M7 249 7.5 5.1 Engineering and construction 1.3 5.2 5.1 6.4 8.4 9.7 10.4
Healthcare 14.5 6.3 6.7 13.7 3.4 5.5 Healthcare 20.6 4.5 1.7 9.8 10.7 10.2 Healthcare 201 20.4 20.6 20.4 20.0 20.2 22.0
Homebuilders and developers 974 484  -05 -8.1 1.6 0.9 Homebuilders and developers 127.8 264 104 1.3 -15.6 2.5 Homebuilders and developers 9.2 16.7 15.2 17.3 15.7 161 16.1
Hotels gaming and leisure -31.4 259 405 21.6 1.6 3.6 Hotels gaming and leisure -82.4 126 276 15.1 0.6 7.4 Hotels gaming and leisure 23.8 9.2 191 23.6 222 23.3 23.2
Media -47 293 .4 10.9 17 6.3 Media -19.4 9.9 -1.8 15.0 6.6 12.0 Media 23.0 16.0 14.8 14.6 17.6 19.5 21.9
Metals and mining 28| 3844 15.0| -89 8.9 0.0 Metals and mining 20.0 705 8.6 -237 279 318 Metals and mining 12.7 16.0 249 22.3 18.4 14.8 4.4
Oil and gas -23.8 1.1 38383 122 6.0 2.3 Oil and gas -483 244 338 26.0 4.7 9.3 Oil and gas 301 295 30.0 293 280 346 380
Paper and packaging 5.9 7.2 17.8 -8.1 -1.5 4.0 Paper and packaging 2.5 0.6 79 -8 6.6 7.5 Paper and packaging 15.6 14.6 13.5 14.6 13.2 13.8 14.7
Real estate 12 -08 9.9 100 -24 2.4 Real estate 15.9 5.0 85 108 -2.2 27 Real estate 59.0 62.2 649 565 57.9 63.7  64.7
Retail and restaurants 9.1 7.3 4.7 10.6 2.1 4.0 Retail and restaurants 8.3 12.9 -4.3 15.9 4.8 8.4 Retail and restaurants 13.7 10.0 1.6 10.5 12.4 14.0 14.3
Technology 9.6 5.8 6.5 1.9 3.0 8.2 Technology 14.0 9.0 83 140 153 14.0 Technology 24.5 222 230 252 259 287 308
Telecommunication services 8.8 2.1 -2.7 6.5 -1 3.0 Telecommunication services 4.7 -4 0.1 4.2 -1.0 6.3 Telecommunication services 42.8 41.3 39.5 38.9 401 38.4 402
Transportation 141 200 449 4.5 9.0 2.5 Transportation -36.4 91 401 0.9 148 2.8 Transportation 19.6 14.2 16.1 22.5 251 22.4 22.9
Transportation infrastructure -27.1 52 292 17.8 11 4.8 Transportation infrastructure -42.3 9.4 224 16.7 0.0 10.2 Transportation infrastructure 43.2 29.3 36.3 41.2 42.6 48.7 51.6
Utilities 1.5 175 306 -219 2.1 -1.6 Utilities 20 983 291 86 -43 103 Utilities 16.1 141 20.5 18.6 15.3 15.1 15.7

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Leverage

Debt/EBITDA (Median, x)

industry mmmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

3.1
5.8

6.8
6.1
5.7
5.8
3.8
7.2
3.7
4.6
5.8
3.1
6.5
4.9
13.5
4.2
6.2
4.7
5.4
6.8
6.4

4.5
519

6.1
8.7
6.4
6.1
5.8
7.2
4.2
2.3
10.6
3.1
5.9
5.8
12.2
4.7
6.2
5.3
37
10.9
6.3

3.2
5.4

6.5
7.1
5.3
6.1
3.1
7.3
3.8
8.6
9.6
1.3
3.9
7.3
12.0
5.1
6.7
5.6
3.8
6.8
3.7

3.2
5.4

6.7
6.7
4.9
6.4
2.9
7.2
3.7
5.4
8.1
1.4
2.9
6.4
16.2
4.6
7.5
5.4
3.6
5.8
4.5

2.9
5.8

6.6
4.8
6.5
6.6
27
7.7
3.2
5.5
6.5
21
27
8.1
13.9
4.2
8.0
5.3
4.2
5.8
5.2

3.6
5.7

6.3
4.8
5.7
5.9
2.8
6.8
4.3
4.7
6.2
2.0
2.2
7.7
9.7
4.2
6.5
5.0
3.9
5.5
4.1

3.1
5.2

5.8
4.5
5.5
5.4
2.5
6.1
4.1
4.7
5.1
2.2
1.5
6.4
9.2
3.9
5.8
4.8
3.9
5.4
3.8

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.

S&P Global
Ratings

FFO/Debt (Median, %)
mmmmmmm

FOCF/Debt (Median, %)
N E T D

Aerospace and defense 32.3 161 204 148 128 18.8 Aerospace and defense
Autos 170 96 158 124 182 127 201 Autos 28 26 00 11 48 24 48
Building materials 102 131 130 1.8 93 93 105 Building materials 73 M7 31 37 60 25 31
Business and consumer 87 88 81 87 72 71 87 Business and consumer 35 68 35 27 37 26 46
services services
Capital goods 77 50 78 81 104 101 1.0 Capital goods 04 47 26 09 30 17 48
Chemicals ma 95 158 107 48 64 81 Chemicals 44 47 17 25 10 12 12
Consumer products .7 9.8 8.8 8.2 8.4 8.2 9.8 Consumer products 6.7 6.2 2.7 0.6 4.5 3.4 4.9
Engineering and 176 83 100 145 17.6 248 275 Engineering and 10 -35 35 -106 74 MO NMa
construction construction
Healthcare 85 85 81 81 54 76 90 Healthcare 32 48 29 25 00 23 47
Homebuilders and 6.3 161 200 185 254 133 13.9 Homebuilders and 00 M9 357 138 159 106 157
developers developers
Hotels gaming and leisure 13.8 -2.8 3.2 95 106 106 109 Hotels gaming and leisure 7.1 -3.8 11 5.8 4.7 4.6 5.3
Media 100 37 44 61 78 87 105 Media 61 35 36 34 29 46 66
Metals and mining 222 205 567 491 320 370 33.0 Metals and mining 51 125 73 264 9.0 5.1 121
Oil and gas 83 6.2 173 236 254 346 481 Oil and gas 15 32 52 128 174 1214 211
Paper and packaging 13.2 121 9.7 9.3 4.7 5.3 8.5 Paper and packaging 4.2 5.6 -1.8 -1.8 20 -03 2.3
Real estate 36 43 42 34 28 41 44 Real estate 18 18 16 14 13 -03 09
Retail and restaurants 17.7 14.1 14.6 15.2 13.6 15.7 17.5 Retail and restaurants 10.2 9.2 9.5 7.2 7.0 6.9 10.6
Technology 89 78 72 56 50 67 85 Technology 43 69 52 32 37 42 58
Vel EEn 145 130 136 1.9 1.8 129 140 el 39 68 47 43 36 24 43
services services
Transportation 124 64 92 164 168 162 172 Transportation 15 16 12 55 60 52 84
VT e 92 35 81 109 11 M7 120 VT e 46 02 23 79 43 38 39
infrastructure infrastructure
Utilities 93 17 202 195 146 160 175 Utilities 06 29 30 109 159 20 53
© 2024 S&P Global. 57
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Interest coverage

EBITDA interest coverage (Median, x)
mmmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

5.7
3.6

3.0
2.4
3.3
3.3
5.5
2.8
3.3
4.1
3.2
5.1
2.1
41
2.4
4.3
4.9
3.6
3.1
3.3
4.1

4.0
3.1

2.8
2.3
3.0
2.8
3.1
3.3
3.7
0.6
1.8
6.3
1.9
4.1
2.6
3.7
3.7
4.6
21
1.6
4.0

5.1
4.3

3.2
27
5.4
3.1
3.0
3.3
5.1
1.7
1.7
16.0
2.9
3.9
2.6
4.7
2.8
4.6
3.1
3.1
5.0

4.6
4.3

3.0
3.0
3.7
2.7
3.5
2.8
3.4
3.2
2.3
15.1
4.2
3.3
2.5
3.9
2.4
3.7
4.5
3.5
4.1

44
2.6

2.0
2.7
17
2.1
41
2.0
33
2.5
2.0
74
4.2
17
18
33
18
2.9
4.0
3.4
YA

4.1
2.5

2.2
27
1.9
2.3
4.3
2.3
2.5
2.4
2.5
7.3
6.7
21
1.7
4.0
2.0
3.2
3.7
4.0
3.5

5.1
2.7

2.5
3.2
2.3
2.6
4.3
2.6
2.8
2.5
3.0
6.1
8.3
2.5
1.9
4.2
2.7
3.7
4.1
4.0
3.9

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.

S&P Global
Ratings

FFO/cash interest coverage (Median, x)

industry mmmmmmm

Aerospace and defense

EBIT interest coverage (Median, x)

EDETETIETIEE T

Aerospace and defense

Autos 5.1 3.9 4.5 4.2 4.2 3.7 4.8 Autos 2.5 -0.5 1.3 17 2.1 1.2 2.1
Building materials 3.7 3.6 4.8 4.0 2.5 2.4 2.7 Building materials 1.8 1.8 2.1 2.2 1.1 1.3 1:5;
Business and consumer 32 30 30 31 21 20 24 Business and consumer 15 11 16 15 10 12 15
services services
Capital goods 2.4 2.2 2.9 2.8 2.5 2.6 2.8 Capital goods 1.1 0.5 1.0 1.2 1.2 1.4 1.7
Chemicals 3.1 2.7 4.3 3.2 1.6 1.8 2.2 Chemicals 1.5 1.2 2.2 1.8 0.5 0.9 12
Consumer products 3.5 3.1 3.4 2.8 2.3 2.3 2.6 Consumer products 1.6 1.5 1.4 1.3 1.2 15 17
Engineering and 51 32 30 38 38 38 38 Engineering and 22 -08 07 16 16 20 19
construction construction
Healthcare 8.8 3.7 3.4 2.7 2.0 2.3 2.5 Healthcare 1.1 1.2 1.2 1.0 0.8 1.3 1.6
Homebuilders and 26 4.0 5.8 49 59 39 39 Homebuilders and 39 37 4.9 33 39 23 07
developers developers
Hotels gaming and leisure 4.5 0.6 21 31 2.4 2.7 2.8 Hotels gaming and leisure 1.9 -1.3 0.4 1.6 1.2 1.2 1.4
Media 3.2 2.0 2.1 3.0 2.3 2.4 2.6 Media 1.4 0.5 0.2 0.4 0.7 1.5 1.8
Metals and mining 4.9 5.5 18.1 171 10.1 7.0 6.2 Metals and mining 1.7 3.2 7.5 7.5 4.3 4.4 3.4
Oil and gas 1.9 17 2.9 4.0 5.7 5.5 7.4 Oil and gas 0.2 0.3 1.4 2.9 2.7 4.3 71
Paper and packaging 4.6 3.8 3.9 3.5 1.8 2.1 2.4 Paper and packaging 2.0 1.6 14 1.3 0.7 1.1 1.2
Real estate 2.2 2.5 2.4 2.3 2.4 1.9 2.0 Real estate 2.4 2.7 2.5 2.0 1.8 17 1.8
Retail and restaurants 4.2 3.9 5.2 4.0 &5 3.4 3.8 Retail and restaurants 2.3 1.6 1.7 1.9 1.4 2.0 2.0
Technology 4.0 3.7 3.2 2.6 1.9 2.1 2.5 Technology 1.8 1.2 0.8 0.6 0.4 11 1.5
VEE ST e 8l 38 43 47 35 29 32 37 VT e eI 100 13| 11| 09| 09| 12| 14
services services
Transportation 31 2.3 3.7 4.5 4.4 3.6 3.9 Transportation 1.5 0.0 11 17 1.7 1.9 2.2
LI pRliELT) 37| 20| 30| 33| 35| 36| 42 UEEIEaliELT) 14| 00| 04| 17| 22| 26| 23
infrastructure infrastructure
Utilities 4.4 4.7 5.0 4.9 3.5 3.7 3.8 Utilities 1.9 11 3.6 2.9 3.1 2.2 2.8
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Gearing, effective interest rates, and return on capital

Debt/(debt plus equity) (Median, %)

“o oo w1 wm o ame ae

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

518
547
72.4
733
68.4
68.7
66.8
50.3
76.3
31.9
68.1
60.9
431
537
64.0
441
702
69.2
815
705
72.4
56.4

55.8
60.5
67.5
70.5
70.4
70.2
64.6
737
70.4
31.8
83.8
75.2
37.3
.7
69.3
45.6
731
66.8
77.5
72.0
74.8
58.9

67.5
58.9
75.0
67.8
70.9
67.5
66.0
60.0
63.6
37.3
83.6
64.3
30.3
63.6
73.5
45.8
71.0
64.1

53.3

49.6
61.4
69.3
67.9
72.4
72.6
64.5
451
65.8
35.0
81.8
70.0
30.5
55.0
73.0
46.1
73.3
66.0
82.5
71.6
63.6
53.5

53.6
60.1
707
70.1
732
717
67.1
46.4
65.9
38.3
81.1
66.8
39.6
51.7
80.6
54.5
76.4
67.1
81.5
73.8
62.6
511

55.7
63.1
69.8
73.0
76.5
73.4
66.8
45.3
71.0
39.1
83.7
68.8
32.3
45.5
77.4
49.5
75.4
721
83.5

711
63.3
49.6

51.2
60.9
69.9

73.1
77.0
75.9
63.7

421
69.0
42.4
84.4
64.2
32.4
426
76.8

481
73.0

716
82.2

71.9
64.7
46.3

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.

S&P Global
Ratings

Cash interest paid/total debt (Median, %)

EOETETIETIEE T

Return on capital (Median, %)

EETETIETIEE T

Aerospace and defense Aerospace and defense 12.2
Autos 4.8 4.4 4.3 5.2 6.4 5.9 6.2 Autos 8.6 -1.3 3.8 5.5 7.7 5.4 8.0
Building materials 4.0 4.5 3.6 3.8 5.7 6.0 6.2 Building materials 7.3 6.8 9.7 8.4 5.6 7.4 7:5
Business and consumer 37 39 40 44 65 66 64 Business and consumer 55 44 52 54 52 67 77
services services
Capital goods 4.3 4.8 4.2 4.4 6.1 6.5 6.4 Capital goods 4.5 1.8 3.5 5.1 6.8 6.1 6.9
Chemicals 4.7 4.4 4.0 4.4 6.3 7.2 6.6 Chemicals 6.8 5.7 8.6 7.6 3.2 5.3 7.2
Consumer products 4.0 4.0 3.8 4.4 6.5 6.6 6.5 Consumer products 7.4 6.4 5.8 6.0 6.2 8.4 8.7
Engineering and 45 42 45 75 70 79 85 Engineering and 64 14 27 63 77 106 N5
construction construction
Healthcare 3.8 3.4 3.6 4.2 6.0 5.8 6.0 Healthcare 4.6 4.4 4.5 45 3.7 5.1 6.3
Homebuilders and 40 54 54 66 61 66 59 Homebuilders and 56 82 13 88 M6 13 129
developers developers
Hotels gaming and leisure 4.2 41 41 4.2 6.7 6.7 6.4 Hotels gaming and leisure 6.9 -4.3 1.2 6.6 9.6 9.2 1.0
Media 4.2 4.0 4.2 5.2 6.7 6.8 7.0 Media 6.3 11 0.4 2.0 4.5 7.9 8.4
Metals and mining 5.5 5.6 7.3 6.0 5.5 7.1 7.1 Metals and mining 6.4 6.9 201 188 10.8 9.0 9.1
Oil and gas 6.6 5.8 6.7 6.0 7.4 7.3 7.5 Oil and gas 1.2 1.3 6.3 10.9 12.5 17.6 19.6
Paper and packaging 3.4 3.6 3.5 4.2 5.7 6.5 6.3 Paper and packaging 5.4 5.0 4.4 6.8 4.3 5.2 6.0
Real estate 2.7 2.7 2.8 3.4 3.4 4.5 4.8 Real estate 4.2 3.9 4.0 4.3 4.6 4.7 5.0
Retail and restaurants 4.8 4.3 4.3 4.3 5.7 6.3 6.5 Retail and restaurants 7.3 6.0 7.2 7.0 7.2 8.3 9.2
Technology 3.7 3.9 4.0 4.2 6.1 7.2 6.8 Technology 6.0 3.9 4.1 1.8 2.7 5.5 7.6
jlScoliupeaton 45 40 36 43 56 58 54 jlEcoipeaton 58 53 42 47 54 62 69
services services
Transportation 5.0 4.9 4.0 5.7 7.3 7.0 7.3 Transportation 5.9 0.8 3.5 8.9 10.3 9.6 8.4
ooy 47| 36| 45| 42| 45| 50| 63 e eaetion 47| 03| 16| 40| 47| 63| 72
infrastructure infrastructure
Utilities 3.6 3.8 3.9 4.0 5.3 6.5 6.7 Utilities 3.2 2.9 9.3 10.4 71 4.9 6.7
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Sales growth (Median, Y/Y %)

“oo w1 vz e e

EBITDA growth (Median, Y/Y %)

EDETIEIEETED

EBITDA margin (Median, %)

industry mmmmmmm

Aerospace and defense -21.4 1.9 159 264 16.1 12.0 Aerospace and defense -25.0 -0.2 50.8 46.0 241 Aerospace and defense 17.4 17.4 16.0 12.8 177.0  20.0
Autos -16.3 4.4 2.3 5.7 -10.0 3.4 Autos 10.3  -249 1A 12 -804 131 Autos 5.5 5.6 7.9 5.5 2.8 2.9 9.2
Building materials 5.0 212 12.0 1.6 7.2 45 Building materials 22.4 128 561 67| -7.5 8.9 Building materials 16.9 15.6 16.7 12.9 18.9 15.0 16.6
Business and consumer services 10.1 127 182 17.0 5.2 6.4 Business and consumer services 5.3 182 106 185 8.1 12.4 Business and consumer services 13.8 15.2 15.3 14.6 14.6 16.3 16.2
Capital goods 6.7 2.7 7.0 16.3 11 5.0 Capital goods 6.2 16.9 6.2 238 8.6 1.9 Capital goods 10.3 10.1 1.9 10.9 1.7 13.3 13.6
Chemicals -4.0 14.8 4.2 -1.0 -1.0 4.8 Chemicals -2.7 12.6 M9 -30.4 15.7 131 Chemicals 14.1 15.0 15.3 12.0 9.0 13.2 14.6
Consumer products 57 10.6 9.3 7.6 -1 2.9 Consumer products 12.3 5.3 -9.7 182 6.4 7.3 Consumer products 121 12.8 M4 9.4 n.7z 13.5 13.8
Engineering and construction 37 4.2 58 272 1.8 3.2 Engineering and construction 5.6 -18.6 -3.2 95 -08 17 Engineering and construction 23.5 23.9 227 208 17.9 17.4 17.2
Healthcare 16.7 4.7 8.7 14.3 4.3 6.0 Healthcare 21.2 4.1 4.0 1.8 121 10.7 Healthcare 201 20.4 20.5 20.9 19.7 20.4 22.1
Homebuilders and developers 974  19.2 -85 218 272 140 Homebuilders and developers 156.9 287 235 -36.6 60.6 18.1 Homebuilders and developers 4.6 14.3 15.2 18.2 14.2 16.1 16.7
Hotels gaming and leisure -34.3 109 423 21.7 0.6 3.3 Hotels gaming and leisure -103.2 -56.0 39.0 9.8 1.4 6.1 Hotels gaming and leisure 20.9 -1.0 18.0 22.9 21.8 21.3 231
Media -9.1 214 8.1 1.3 2.0 6.6 Media -33.1 -2.6 -5.2 294 9.6 17.2 Media 23.0 7.3 131 4.4 17.5 19.2 21.9
Metals and mining 61| 492 -233 -85 104 2.7 Metals and mining 382 | 685 | -826| -193| 279 | -98 Metals and mining 21.4 311 | 35.6| 294 | 204 277 252
Oil and gas -17.0 -1.0 136 1.6 6.0 0.0 Oil and gas -16.0 -5.6 81 16.0 201 -2.9 Oil and gas 33.7 341 380.0 293 294 355 380
Paper and packaging 4.5 7.4 17.0 -7.7 -1.8 3.6 Paper and packaging 8.6 -3.3 6.3 -9.9 7.3 7.6 Paper and packaging 13.6 141 12.7 13.9 12.2 13.5 141
Real estate 66.3 %1 -M9 1836  -4.2 1.4 Real estate 856.8 242 -M9 -80 -2.2 0.0 Real estate 61.8 58.0 59.0 565 556 643 643
Retail and restaurants 13.0 10.3 15.9 10.9 1.7 3.6 Retail and restaurants 28.8 17.9 7.6 16.7 4.6 8.0 Retail and restaurants 14.2 12.7 17.9 16.3 156.3 16.3 15.6
Technology 12.5 4.4 6.5 124 2.4 6.2 Technology 12.2 4.2 26 1568 16.0 137 Technology 235 21.6 19.0 22.9 237 275 28.1
Telecommunication services 10.9 -1.2 -4.5 5.2 1.4 4.8 Telecommunication services 15.1 -6.1 -4.6 4.2 0.7 6.4 Telecommunication services 38.8 375 356 339 327 354 35.7
Transportation -14.8 -10.8 208 -6.7 0.8 4.7 Transportation -456 -156 410 -10.7 13.6 9.5 Transportation 24.3 M9 203 244 297 259 259
Transportation infrastructure NM NM NM NM NM NM Transportation infrastructure NM NM NM NM NM NM Transportation infrastructure NM NM NM NM NM NM NM
Utilities NM NM NM NM NM NM Utilities NM NM NM NM NM NM Utilities NM NM NM NM NM NM NM

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Leverage

Debt/EBITDA (Median, x)

EDETETIETEE T

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

3.8
6.6

7.4

8.0
6.0
6.7
5.1
7.5
9.2
5.4
Al
2.4
3.5
5.1
19.7
5.1
7.3
5.2
7.8
NM

NM

4.2
6.1

6.4
9.4
7.2
7.0
5.1
7.8
4.5
-5.2
12.6
1.5
6.1
7.3
22.7
7.2
7.3
1Y
8.6
NM
NM

12.2
8.0
5.5

7.4
8.3
6.4
7.4
5.6
8.3
4.5
8.7

.2
0.4
4.3
8.0

19.0
6.9
7.9
84
9.4
NM
NM

14.2
6.7
5.9
7.2
7.8
7.2
8.2
5.4
8.0
3.9
6.7
131
1.8
4.9
6.9

19.0
6.8

9.1
7.3
6.1
NM
NM

5.2
6.1

7.2
7.2
8.0
7.3
4.7
8.6
6.9
6.6
8.4
21
5.0
8.6
17.5
6.2
8.8
5.9
5.8
NM
NM

6.8
6.3

6.7
6.8
7.2
6.7
4.5
7.4
4.7
7.0
7.2
1.7
3.3
8.0
16.7
5.8
7.4
5.7
6.3
NM
NM

5.7
6.3

6.1
5.9
6.2
6.4
44
6.2
4.3
6.7
6.2
2.5
3.0
7.0

15.4
5.3
6.5
5.5
6.0
NM
NM

FFO/Debt (Median, %)
mmmmm

FOCF/Debt (Median, %)

EDETETIE T

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.

S&P Global
Ratings

Aerospace and defense 34.6 101 145 Aerospace and defense 22.0 2.4 -0.1
Autos 64 36 34 17 11 08 77 Autos 08 13 57 -146 -7 -49  -04
Building materials 95 101 101 18 88 76 87 Building materials 38 101 25 37 50 14 18
Business and consumer 74 71 72 76 62 64 80 Business and consumer 19 64 27 21 24 18 38
services services
Capital goods 45 18 58 53 56 65 75 Capital goods 02 18 18 -0 190 12 21
Chemicals 84 81 86 71 29 4B 74 Chemicals 32 51 18 46 21 16 12
Consumer products 10.2 7.9 8.0 5.9 6.0 6.6 8.3 Consumer products 3.7 4.4 1.9 -0.4 2.0 2.7 4.1
Engineering and 132 137 M8 129 135 143 144 Engineering and 43 20 74 17 68 11 27
construction construction
Healthcare 74 77 71 87 47 59 73 Healthcare 26 41 24 12 -01 11 41
Homebuilders and 01 140 201 176 60 1.6 139 Homebuilders and 65 320 388 286 83 70 7.9
developers developers
Hotels gaming and leisure 126  -8.0 1.9 5.9 6.1 6.2 7.8 Hotels gaming and leisure -0.6 -7.3 -0.1 2.0 -1 0.2 2.9
Media 87 07 14 28 37 36 71 Media 52 15 24 09 18 15 41
Metals and mining 334 79.0 230.8 140.2 450 650 258 Metals and mining 12.9 177 1519 | 725 7.0 7.4 1.0
Oil and gas 219 M4 170 M7 174 218 232 Oil and gas 152 107 53 25 64 93 18
Paper and packaging 121 9.6 6.9 8.5 3.8 4.7 6.1 Paper and packaging 3.8 5.6 -2.1 -2.3 1.5| -0.9 1.6
Real estate 34 20 09 18 11 12 19 Real estate 04 17 56 10 -54 -53 15
Retail and restaurants 10.6 8.2 10.2 8.5 9.7 9.0 1.6 Retail and restaurants 8.7 5.7 4.9 6.0 4.7 4.2 6.0
Technology 77 74 57 54 45 61 75 Technology 41 68 46 25 27 30 51
VT e e 125 M2 125 89 99 93 16 UELE i T2 S 13| 32| 10| 03| 08| -5 -02
services services
Transportation 55 48 34 94 59 106 116 Transportation 62 01 -57 36 -52 14 23
IRl NM NM  NM  NM  NM  NM  NM U pelizie] NM NM  NM  NM  NM  NM  NM
infrastructure infrastructure
Utilities NM NM NM NM NM NM  NM Utilities NM NM NM  NM  NM  NM  NM
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Interest coverage

EBITDA interest coverage (Median, x)
mmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

2.6
3.0

25
18
2.9
25
4.0
2.4
0.5
35
2.8
5.4
41
3.6
2.6
37
3.2
3.2
2.0
NM
NM

21
3.0

2.2
1.4
2.4
2.3
3.5
2.8
2.8
-0.1
0.9
11

2.1
3.3

1.9
2.4
3.4
3.5
1.6
NM
NM

1.5
3.8

2.8
1.8
2.9
2.5
3.3
2.6
3.6
1.4
1.2
30.9
3.1
3.2
1.4
2.3
2.3
3.8
11
NM
NM

0.8
3.9

2.6
1.9
2.6
21
3.2
2.6
3.2
1.8
1.3
25.3
2.6
3.0
1.5
2.9
1.9
3.1
1.3
NM
NM

11
2.3

1.8
1.8
1.2
1.6
4.0
1.8
1.6
1.8
1.5
1.4
2.8
1.6
1.0
2.3
1.5
2.6
1.9
NM
NM

11
2.4
2.0
2.0

1.7
1.9
4.3
2.0

2.1

1.7

1.7
7.6
3.7

1.8

1.3
27
1.8
2.8
2.3
NM
NM

2.2
2.7

2.4

2.3
2.1
2.3
4.3
2.3
2.6
2.1
2.2
4.4
3.9

2.1
1.3
2.9
2.2
249
2.4
NM

NM

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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FFO/cash interest coverage (Median, x)

EDETETIETIEE T

Aerospace and defense

EBIT interest coverage (Median, x)

EDETETIETIEE T

Aerospace and defense

Autos 2.8 2.3 1.6 1.2 1.0 1.0 2.0 Autos -0.1 -0.8 -0.4 -0.7 0.0 0.4 0.5
Building materials 3.2 3.3 41 3.7 2.4 2.2 2.4 Building materials 1.4 1.5 2.0 2.2 1.0 1.0 1.3
Business and consumer 29 25 27 29 19 20 22 Business and consumer 17, 09 12 12 08 11 13
services services
Capital goods 1.9 1.5 2.1 2.1 1.9 1.9 2.1 Capital goods 0.7 0.1 0.4 0.6 0.6 0.7 0.9
Chemicals 2.4 2.4 2.8 2.4 14 1.7 2.1 Chemicals 1.3 0.8 1.4 1.0 0.1 0.6 1.0
Consumer products 3.2 2.8 3.0 22 2.0 2.0 2.2 Consumer products 14 14 1.3 1.0 0.7 1.2 1.5
Engineering and 39 42 38 38 35 38 38 Engineering and 1713 12 14 14 15 15
construction construction
Healthcare 2.9 3.0 3.0 2.5 1.8 2.1 2.4 Healthcare 1.1 1.2 1.1 1.0 0.6 11 1.3
Homebuilders and 05 34 41 36 18 26 31 Homebuilders and 04 28 35 31 16 22 26
developers developers
Hotels gaming and leisure 37 -02 1.9 2.2 1.9 1.9 21 Hotels gaming and leisure 1.5 -1.5 0.4 0.8 0.6 0.8 11
Media 2.8 1.1 1.3 1.8 1.7 1.5 2.2 Media 1.2 -0.5 -0.2 0.1 0.6 1.5 1.6
Metals and mining 6.7 147 389 242 106 7.6 4.3 Metals and mining 2.5 82 254 201 7.7 4.7 3.2
Oil and gas 4.8 3.9 3.4 4.0 3.5 3.9 3.9 Oil and gas 0.4 0.4 1.4 2.9 1.3 2.5 2.3
Paper and packaging 4.0 3.3 3.4 3.2 1.6 1.7 2.1 Paper and packaging 1.6 1.2 1.2 11 0.6 1.0 1.2
Real estate 2.6 2.0 1.5 2.3 1.4 1.6 17 Real estate 2.4 2.0 1.4 1.4 1.1 0.5 0.7
Retail and restaurants 3.4 2.7 2.9 2.9 2.5 2.4 2.7 Retail and restaurants 1.8 11 1.0 1.2 1.0 1.2 1.5
Technology 3.8 3.3 2.2 2.4 1.7 1.8 2.2 Technology 1.2 0.9 0.5 0.4 0.3 1.0 1.3
jlScoliupeaton 38 39 35 31 28 29 31 jlEcoibeaton 08 11| 11| 07| 08| 11| 12
services services
Transportation 2.2 2.1 2.0 2.0 1.8 2.7 2.9 Transportation 1.0 -0.4 0.3 0.8 1.1 11 1.0
A aticy NM  NM  NM NM  NM  NM  NM S atien NM  NM  NM NM  NM  NM  NM
infrastructure infrastructure
Utilities NM NM NM NM NM NM NM Utilities NM NM NM NM NM NM NM
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Gearing, effective interest rates, and return on capital

Debt/(debt plus equity) (Median, %)

“oo oo w1 e e

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

51.8
75.1
81.6
77.3
715
73.5
727
75.9
78.6
22.0
82.9
73.2
30.9
79.2
71.0
52.8
79.8
717
86.8
84.2

NM

NM

55.8
83.6
77.5
72.0
79.9
70.2
69.3
77.7

75.6

86.1
82.2
29.2
62.9
711
61.7
81.3
70.2
91.5
89.4
NM
NM

61.1
74.0
76.8
72.9

73.1

4
69.9
75.8
66.7
40.9
931
72.5
20.8
59.6
76.5
59.1
87.5
70.9
95.3
81.3

NM

NM

81.1
76.5
70.4
72.4
75.7
75.0

71.3

741
66.1
46.3
96.9
74.7
28.6
701
76.3
59.4
86.8

7.2
83.5

75.1

NM

NM

81.0
87.3
70.7
73.0
76.7
78.0
72.1
72.9
69.2
4811
92.9
76.0
34.0
66.6
83.7
62.7
87.7
69.9
85.1
761

NM

NM

83.2
97.9
70.0
744
80.4
82.1
74.6
722
72.4
47.3
97.1
81.9
30.9
63.1
82.5
68.7
84.4
73.2
86.8
75.0

NM

NM

82.9
106.3
71.0
741
80.0
815
74.9
715
70.9
48.4
106.5
82.0
39.2
60.7
83.3
68.0
83.6
72.7
88.4
72.5
NM
NM

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Cash interest paid/total debt (Median, %)

EDETETIETEE T

Return on capital (Median, %)

EDETETIE T

Aerospace and defense Aerospace and defense 12.6
Autos 4.3 3.7 3.9 5.8 7.0 7.2 7.4 Autos -2.7 -4.3 -3.0 -6.9 -0.8 1.8 3.3
Building materials 41 4.5 3.6 4.4 5.7 6.4 6.4 Building materials 6.6 6.7 9.7 8.2 5.2 5.1 6.3
Business and consumer 39 40 42 44 68 66 64 Business and consumer 50 89 42 41 45 62 68
services services
Capital goods 4.4 4.8 4.2 4.5 6.0 6.5 6.6 Capital goods 3.1 0.5 2.0 3.3 3.9 4.4 5.5
Chemicals 4.7 4.6 3.9 4.7 6.3 7.2 6.8 Chemicals 6.1 3.3 7.5 5.4 1.0 3.8 7.1
Consumer products 3.6 3.6 3.7 4.6 6.5 6.5 6.5 Consumer products 6.5 5.9 5.8 4.2 5.1 6.5 7.2
Engineering and 45 43 43 46 53 52 52 Engineering and 66 656 47 59 54 58 58
construction construction
Healthcare 3.8 S85) 3.7 4.1 6.0 6.3 6.2 Healthcare 4.6 4.3 4.2 4.0 3.3 5.0 6.0
Homebuilders and 57 59 68 68 77 73 68 Homebuilders and 15 86 129 129 79 100 1.8
developers developers
Hotels gaming and leisure 4.3 3.6 41 4.2 7.0 6.7 6.5 Hotels gaming and leisure 6.7 -55 17 4.0 3.8 5.1 6.3
Media 4.4 4.4 4.6 5.3 7.0 7.0 7.1 Media 6.3 -3.8 -1 0.7 2.4 8.0 8.2
Metals and mining 7.3 7.1 8.1 6.3 5.5 9.2 7.1 Metals and mining 84 197 443 255 9.5 121 9.1
Oil and gas 6.0 5.4 6.4 5.7 6.3 7.0 7.5 Oil and gas 3.9 1.8 8.5 14.8 8.8 14.5 12.3
Paper and packaging 3.6 3.6 3.7 4.2 6.1 6.8 6.4 Paper and packaging 4.7 4.7 4.2 6.3 3.9 5.1 5.9
Real estate 2.3 2.5 3.6 2.6 2.5 4.9 4.4 Real estate 3.3 3.6 3.4 2.5 3.4 1.6 2.1
Retail and restaurants 4.8 4.5 4.3 4.4 6.0 6.4 6.7 Retail and restaurants 6.2 6.2 6.3 6.3 5.4 6.8 7.6
Technology 3.6 3.8 3.8 4.2 6.1 7.2 6.7 Technology 4.4 2.6 2.5 1.3 1.9 4.5 5.6
jlEcolipeaton 45 40 40 42 53 56 53 jlEcolipeaton 34 44 4B 29 41 58 72
services services
Transportation 5.0 4.8 3.2 6.4 6.6 7.3 7.6 Transportation 4.9 -2 0.7 5.2 6.3 6.5 7.4
e atior NM  NM  NM NM  NM  NM  NM L aticn NM  NM  NM  NM  NM  NM  NM
infrastructure infrastructure
Utilities NM NM NM NM NM NM NM Utilities NM NM NM NM NM NM NM
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Sales growth (Median, Y/Y %) EBITDA growth (Median, Y/Y %) EBITDA margin (Median, %)
CrE TR e T (e I
-7.9 16.8 -0.5 -8.2 -8.4 =78 15.6 26.3 22.7 17.8 16.7 24.7 27.3 29.5

A -2.3 16.4 0.2 -1.8 -0.3 2.4 A -1.2 15.8 -8.2 0.6 0.5 3.3 A 15.9 15.2 17.3 16.5 15.7 17.5 17.8
BBB 17 16.3 2.7 1.1 1.5 3.3 BBB -1.6 14.0 -1.4 1.4 47 6.3 BBB 16.7 16.6 18.9 16.8 16.1 15.8 16.6
BB 2.4 18.0 3.9 1.2 1.8 4.6 BB 8.3 18.9 -3.6 -0.2 -0.2 5.9 BB 16.0 16.8 16.5 16.0 16.4 16.9 18.4
B 3.9 18.9 18.4 6.3 1.9 4.6 B 7.6 18.2 14.8 1.3 1.7 5.4 B 26.9 26.0 28.8 24.4 17.4 20.2 21.7
ccc NM NM NM NM NM NM ccc NM NM NM NM NM NM ccc NM NM NM NM NM NM NM
Investment Grade 1.0 15.9 1.6 0.3 0.4 3.0 Investment Grade =18 141 -2.7 11 2.5 5.2 Investment Grade 16.7 16.2 18.3 16.7 16.1 16.7 7.4
Speculative Grade 2.4 18.1 4.7 3.6 2.1 4.6 Speculative Grade 8.6 17.8 1.7 0.4 2.8 57 Speculative Grade 20.3 18.5 18.6 18.8 16.9 19.3 19.4

Debt/EBITDA (Median, x) FFO/Debt (Median, %) FOCF/Debt (Median, %)

TS e T L T

. 16.7 -2.7

A 1.8 1.7 1.3 1.3 1.4 1.4 1.4 A 22.4 22.7 23.7 25.9 25.4 18.9 201 A 7.9 5.4 4.1 1.9 8.0 2.5 3.9
BBB 2.6 2.5 2.4 2.8 2.6 2.7 2.5 BBB 18.3 16.3 20.5 17.0 15.1 17.9 18.9 BBB 3.8 1.1 3.6 3.1 4.0 2.0 4.7
BB 2.8 3.0 2.3 2.5 2.9 2.4 2.6 BB 15.3 16.0 22.2 16.0 16.1 4.4 17.6 BB 2.2 4.5 4.2 0.1 2.3 1.7 5.4
B 3.9 3.8 3.7 3.2 3.9 4.5 4.3 B 14.2 12.6 7.7 15.4 14.8 13.2 15.0 B 6.0 2.0 3.6 -11 1:5 3.5 3.7
ccc NM NM NM NM NM NM NM ccc NM NM NM NM NM NM NM ccc NM NM NM NM NM NM NM
Investment Grade 2.2 2.3 1.9 2.2 2.3 2.1 2.0 Investment Grade 18.9 16.2 20.9 17.6 16.8 17.9 18.2 Investment Grade 4.5 2.5 3.4 1.9 3.8 1.3 3.7

Speculative Grade 3.0 3.2 2.9 2.8 3.5 3.1 3.0 Speculative Grade 14.6 15.8 19.2 15.5 15.3 14.1 16.9 Speculative Grade 3.8 3.0 3.8 0.0 2.1 2.5 4.8

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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EBITDA interest coverage (Median, x) FFO/cash interest coverage (Median, x) EBIT interest coverage (Median, x)
ST Cr I [ I Y
20.3 19.3 13.6 4.2
A 12.0 12.6 15.8 15.1 1.5 2.4 12.5 A 10.5 10.8 15.1 14.0 1.0 1.8 1.6 A 8.0 6.3 1.6 1.0 7.8 7.9 8.6
BBB 7.0 6.8 8.9 7.7 6.0 6.3 7.0 BBB 6.1 6.4 8.8 7.3 5.4 5.9 6.5 BBB 4.6 39 5.8 5.1 3.8 3.4 3.9
BB 6.0 7.4 9.6 7.3 6.4 6.7 6.8 BB 5.6 6.3 8.0 6.5 5.3 6.1 6.7 BB 31 5.1 6.7 5.0 4.4 3.6 4.1
B 3.0 2.6 4.0 4.2 3.3 3.0 3.1 B 3.3 2.6 3.8 4.2 3.0 2.9 3.0 B 1.7 1.7 2.1 1.6 2.3 2.1 2.2
ccc NM NM NM NM NM NM NM cce NM NM NM NM NM NM NM cce NM NM NM NM NM NM NM
Investment Grade 9.0 8.3 1.3 10.3 7.4 7.6 8.7 Investment Grade 8.0 8.1 10.9 10.0 6.9 7.2 7.9 Investment Grade 5.6 4.6 7.3 6.3 5.0 4.8 5.1
Speculative Grade 4.4 4.9 6.6 5.0 4.2 4.5 4.8 Speculative Grade 4.4 4.6 5.8 4.7 3.6 4.0 4.4 Speculative Grade 2.3 3.4 5.2 3.4 2.8 2.9 3.3
Debt/(debt plus equity) (Median, %) Cash interest paid/total debt (Median, %) Return on capital (Median, %)
CrEIE TS e I L T
16.4 19.9 171 27.6 25.2 25.7 30.2 9.4
A 25.0 235 226 20.0 21.9 21.4 19.2 A 4.5 4.3 3.9 3.9 4.7 4.9 4.5 A 9.5 7.8 10.8 9.3 10.0 9.2 9.1
BBB 38.7 39.0 371 38.3 35.4 8BI5 34.9 BBB 5.0 4.6 4.2 4.2 5.0 5.1 5.1 BBB 9.4 7.4 10.1 9.0 8.6 8.7 8.3
BB 441 42.3 40.2 36.5 371 41.7 401 BB 4.9 4.7 4.6 5.2 6.7 5.9 5.3 BB 8.1 8.8 1.0 9.9 9.4 9.0 9.8
B 54.8 54.8 51.7 565 52.9 47.0 50.3 B 6.8 6.2 6.8 6.8 7.4 7.8 7.5 B 8.1 6.6 7.7 5.7 7.8 8.0 8.5
ccc NM NM NM NM NM NM NM ccc NM NM NM NM NM NM NM ccc NM NM NM NM NM NM NM
Investment Grade 33.4 34.4 33.2 30.8 30.4 29.5 29.2 Investment Grade 4.8 4.6 41 4.0 4.8 4.9 4.8 Investment Grade 9.4 7.6 101 9.1 9.0 8.7 9.1
Speculative Grade 481 46.5 42.9 44.9 43.3 43.2 41.9 Speculative Grade 5.5 5.4 5.3 5.8 7.3 6.9 6.7 Speculative Grade 8.1 8.0 10.8 9.2 9.0 8.9 9.6

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. All units are USD. Aggregates exclude utility and real estate entities. See ‘Definitions’ for more.
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Growth and profitability

Sales growth (Median, Y/Y %)

industry mmmmmm

EBITDA growth (Median, Y/Y %)

EDETIEIEETIED

EBITDA margin (Median, %)

IS

Aerospace and defense 74 138 149 136 -03 Aerospace and defense -7.3 29.6 2.4 Aerospace and defense 13.7 n.4 10.6 10.1 13.2 12.8 12.8
Autos 0.9 6.0 8.6 4.6 1.4 2.9 Autos 4.7 7.8 -1.7 4.5 -1.6 4.1 Autos 9.2 9.5 10.3 10.5 10.5 10.2 10.2
Building materials 6.8 16.2 -9.1 3.6 4.2 5.1 Building materials 15.2 79| -33.2 5.4 -2.7 158 Building materials 21.9 24.2 221 16.0 16.0 16.5 201
Business and consumer services 3.9 242 9.1 3.8 0.0 6.0 Business and consumer services -15.3 8.7 2.0 4.4 2.9 1.0 Business and consumer services 16.3 16.3 18.5 16.9 19.7 22.6 19.2
Capital goods 1.2 33| -32| -38| -05 2.8 Capital goods -1.0 6.2 -89 261 3.1 6.8 Capital goods 9.9 10.4 9.8 9.5 9.7 9.8 10.4
Chemicals -5.3 334 23 97 46 2.6 Chemicals 6.6 748 -20.7 -29.9 75 204 Chemicals 1.5 13.9 17.5 12.3 10.5 8.8 10.6
Consumer products 6.6 8.8 0.2 -0.7 -8.7 2.5 Consumer products 2.9 8.8 -1.8 -0.8 -2.9 4.9 Consumer products 12.7 1.3 .7 12.4 12.5 13.0 13.9
Engineering and construction 18.8 17.2 0.0 3.8 0.7 4.0 Engineering and construction 9.0 12.5 1.8 5.7 3.1 6.4 Engineering and construction 8.0 7.4 7.8 7.2 7.8 8.1 8.0
Healthcare -5.5 8.3 2.4 -6.7 6.1 4.0 Healthcare -5.4 18.4 2.8 -20.6 21.7 8.1 Healthcare 32.7 32.7 31.4 32.4 27.6 25.6 281
Homebuilders and developers 120 244 98 46 0.5 3.3 Homebuilders and developers 4.4 9.3 -2383 -9.9 -5.4 5.8 Homebuilders and developers 327  28.6 26.3 23.6 19.6 20.2 20.6
Hotels gaming and leisure -409 183 298 12.5 8.0 14 Hotels gaming and leisure -64.1 407 517 13.0 104 0.8 Hotels gaming and leisure 33.2 243 241 251 26.5 26.7 24.6
Media 326 222 -6.0 4.3 21 6.8 Media 17.3 8.3 35 205 19.2 7.3 Media 320 285 265 295 278 33.0 325
Metals and mining 20 39.6 51 -7.2| =33 1.3 Metals and mining -6.2 60.8 -205 -121 -2.1 9.6 Metals and mining 10.9 10.2 16.3 10.9 10.2 10.3 10.9
Oil and gas -24.0 3885 467 -4 -84 -25 Oil and gas -26.2 569 419 -104 -7.7 1.5 Oil and gas 16.6 17.2 17.0 17.4 18.0 16.5 17.3
Paper and packaging Paper and packaging Paper and packaging
Real estate 0.8 46 -39 2.6 3.6 2.4 Real estate -2.5 87 -6.9 3.9 0.9 3.3 Real estate 67.0 653 642 645 66.1 64.7 647
Retail and restaurants 3.7 19.4 -56.8 9.8 1.7 1.6 Retail and restaurants -5.8 16.9 -3.1 8.2 3.6 2.2 Retail and restaurants 10.8 1A 10.3 13.0 12.6 13.3 13.3
Technology 5.6 1.9 47 -7.0 3.7 57 Technology 13.9 15.6 1.8 6.3 6.0 8.4 Technology 15.8 16.9 19.3 16.7 15.8 17.0 17.2
Telecommunication services 1.5 2.6 -2.3 2.5 2.3 2.3 Telecommunication services 14 2.9 -4.3 0.8 1.5 2.8 Telecommunication services 348  36.0 35.9 36.2 347 349 35.4
Transportation 3.4 15.9 0.3 2.8 6.6 6.1 Transportation -0.6 14.0 -5.2 -4.2 13.5 7.6 Transportation 7.7 15.9 17.4 22.4 19.3 22.6 19.8
Transportation infrastructure -8.7 4.2 -0.9 16.7 4.2 3.6 Transportation infrastructure -9.2 15.5 -4.418.0 5.5 2.9 Transportation infrastructure 63.2 58.0 56.1 57.4 62.2 60.3 62.9
Utilities -0.2 107 95 -04 0.6 3.3 Utilities 5.5 25 0.8 3.8 3.4 5.3 Utilities 314 325 27.5 279 288 280 288

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Leverage

Debt/EBITDA (Median, x)

industry mmmmmmm

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

0.0
1.8

1.3

1.0
2.8
1.8
4.0
1.6
3.1
27
N.M
3.6
1.9

5.2
1.8
0.3

2.4
1.9
4.7
4.8

0.0
0.9

0.2
11
3.3
1.5
4.1
2.0
3.3
44
N.M
3.5
1.6

6.1
1.6
0.4

2.3
2.4
7.2
5.3

0.2
1.6

1.3
0.1
1.9
1.5
4.2
1.3
3.8
10.6
N.M
1.6
14

5.6
1.8
0.1

2.3
2.3
7.2
5.5

0.2
1.9

1.5
0.4
2.3
1.6
4.7

11
4.9

4.6
N.M
2.4
11

6.1
1.8
0.5

2.4
2.4
8.6
5.5

0.1
1.4

0.9
0.6
3.8
1.6
4.7
2.8
4.9

2.6
N.M
3.1
1.7

6.1
1.8
0.3

2.9
3.0
5.8
5.1

0.0
1.8

0.6

0.7
41
1.5

4.9
2.3
5.7

2.6
N.M
2.7
1.8

6.3
1.8
0.5

2.6

2.1
5.8
5.0

0.0
1.7

0.3
0.9
2.8
1.7
4.7
1.9
4.7

2.9
N.M
3.0
1.6

6.4
1.6
0.5

2.3
2.0
5.6
4.8

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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FFO/Debt (Median, %)
naustry | z0t9| 2u] 2021 | 2022 | z0age | 2uzde ] 2025

FOCF/Debt (Median, %)
N EDE T D

Aerospace and defense 1%.4 145 175 193 182 215 213 Aerospace and defense -5.8 1714 210 10.1 1.8
Autos 00 00 96 81 192 00 86 Autos 00 00 00 00 00 00 00
Building materials 35.9 470 466 127 191 219 231 Building materials 1?4 413 29 00 00 00 32
Business and consumer 208 244 183 170 181 150 143 Business and consumer n5 172 53 00 00 00 00
services services
Capital goods 403 196 181 193 485 121 348 Capital goods 226 -103 52 00 31 00 20
Chemicals 253 189 228 122 M3 131 165 Chemicals 48 06 19 00 -05 00 02
Consumer products 31.6 31.8 271 240 347 356 352 Consumer products 1.3 15.0 13.4 9.9 7.3 10.7 8.9
Engineering and 182 107 125 M9 127 133 137 Engineering and 29 27 02 A3 67 64 71
construction construction
Healthcare 466 381 633 493 269 324 393 Healthcare 80 197 392 146 58 135 255
Homebuilders and 180 90 M8 50 85 24 23 Homebuilders and 87 00 -0 -29 -02 10 33
developers developers
Hotels gaming and leisure 1.9 -2.0 1.2 12.2 12.4 19.9 19.2 Hotels gaming and leisure -84 157 4.2 0.0 4.9 3.5 7.4
Media NM  NM  NM  NM NM  NM  NM Media NM  NM  NM  NM NM NM NM
Metals and mining 126 144 357 274 181 26,6 23.0 Metals and mining 5.8 n.3  19.0 78 1.5 1.9 4.6
Oil and gas 371 331 594 577 436 379 405 Oil and gas 74 48 233 168 90 02 23
Paper and packaging Paper and packaging
Real estate 142 M1 130 128 M3 101 103 Real estate 53 37 57 54 49 43 31
Retail and restaurants 30.0 227 224 19.3 19.2 13.6 13.7 Retail and restaurants 0.0 4.7 0.0 6.9 .4 4.2 5.6
Technology 246 308 463 400 349 445 468 Technology 00 56 00 00 00 00 67
el 312 368 340 289 271 279 295 el 91 M9 95 84 86 74 82
services services
Transportation 322 316 394 316 266 375 418 Transportation 239 182 40 M7 80 M7 80
VTS e 23 76 73 70 M4 15 13 VTS e 04 50 04 17 25 01 -84
infrastructure infrastructure
Utilities 151 44 125 134 140 131 132 Utilities 38 23 -01 -01 23 -01 00
© 2024 S&P Global. 68
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Interest coverage

EBITDA interest coverage (Median, x)
mmmmmmm

FFO/cash interest coverage (Median, x)

industry mmmmmmm

EBIT interest coverage (Median, x)

EDETETIE e

Aerospace and defense 179 188 189 Aerospace and defense 159 146 21.8 148 Aerospace and defense 1.9 10.0
Autos 28.8 26.8 34.7 283 250 259 32.4 Autos 26.3 215 349 231 21.2 221 27.2 Autos 15.1 13.7 240 18.4 18.6 18.0 20.0
Building materials 16.0 21.8 26.1 13.2 9.0 8.3 12.0 Building materials 14.1 18.4 174 10.8 7.8 6.7 10.4 Building materials 12.8 19.9 23.6 12.7 8.1 7.6 10.6
Business and consumer 197 125 77 M8 184 140 131 Business and consumer 136 174 57 95 99 133 106 Business and consumer 08 72 40 74 85 M3 107
services services services
Capital goods 186 20.2 238 18.9 17.6 18.3 15.4 Capital goods 15.2 18.4 26.1 16.7 17.4 16.6 138.9 Capital goods 1.6 13.4 18.0 14.0 13.4 12.1 10.3
Chemicals 8.2 5.4 9.7 9.1 5.3 5.3 8.5 Chemicals 7.7 5.7 9.0 6.9 5.0 5.1 8.2 Chemicals 41 2.7 7.1 4.3 1.9 1.4 3.0
Consumer products 1.3 12.6 15.4  10.0 2.2 14.2 13.7 Consumer products 1.0 121 14.4 1.6 10.8 120 1.6 Consumer products 8.2 1n.2 n.2 8.6 9.9 9.9 9.9
Engineering and 35 32 37 39 36 40 43 Engineering and 28 25 32 35 35 32 34 Engineering and 28 28 30 35 35 32 35
construction construction construction
Healthcare 16.4 19.9 22.8 17.9 9.8 8.8 6.3 Healthcare 14.0 201 20.6 18.9 8.0 8.1 8.1 Healthcare 15.7 18.1 21.3 16.8 6.5 6.9 7.7
Homebuilders and 63 56 55 42 35 20 20 Homebuilders and 44 39 38 29 27 20 19 Homebuilders and 67 58 58 45 34 28 22
developers developers developers
Hotels gaming and leisure 3.5 11 21 3.5 5.0 4.8 4.0 Hotels gaming and leisure 2.9 0.6 1.7 3.3 5.0 4.4 3.7 Hotels gaming and leisure 2.3 0.9 1.0 1.7 3.1 2.4 2.6
Media 25.6 31.2 255 245 21.0 21.5 25.7 Media 22.6 19.6 223 320 17.9 175 204 Media 22.2 30.1 15.9 15.2 16.5 203 241
Metals and mining 6.7 7.5 N 10.3 6.4 6.2 7.4 Metals and mining 5.6 8.3 121 10.6 6.0 6.1 6.8 Metals and mining 3.4 3.9 8.1 5.3 3.9 3.2 4.0
Oil and gas 1.0 7.2 15.8 17.3 10.3 10.0 9.5 Oil and gas 11 7.6 14.4 17.5 8.4 9.7 10.8 Oil and gas 6.4 3.2 10.3 10.7 6.6 5.6 5.6
Paper and packaging Paper and packaging Paper and packaging
Real estate 5.9 5.7 6.5 6.1 4.3 3.7 3.8 Real estate 5.6 5.4 6.3 6.3 4.6 3.8 3.8 Real estate 5.4 5.2 6.1 5.1 3.7 3.4 3.7
Retail and restaurants 9.2 9.0 .3 12.2 13.5 1.2 N Retail and restaurants 76 10.8 n7 128 1.5 9.9 9.4 Retail and restaurants 6.1 6.7 8.3 7.8  10.0 7.8 7.7
Technology 245 353 484 337 243 235 264 Technology 248 332 329 27.3 20.8 21.9 22.5 Technology 18.2 22.4 299 19.0 14.7 14.0 171
jEconinieation 89 94 98 104 78 68 82 jlEconpeation 96 M2 M5 N8 81 77 82 jEcopeation 41 42 47 48 35 36 38
services services services
Transportation 8.0 7.6 7.0 9.8 5.8 6.3 7.2 Transportation 6.7 6.5 74 1.8 4.6 6.4 7.2 Transportation 4.3 3.6 4.6 4.6 2.6 3.2 3.6
o ation 42| 30| 33| 31| 37| 34| 38 S eaation 40| 28| 30| 30| 36| 34| 85 LA atien 27| 19| 20| 17| 26 25| 25
infrastructure infrastructure infrastructure
Utilities 5.7 5.5 5.6 5.1 4.8 5.3 5.0 Utilities 5.5 5.5 5.4 5.1 5.5 5.3 4.9 Utilities 2.9 2.7 3.0 2.9 3.0 2.8 3.0

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Gearing, effective interest rates, and return on capital

Debt/(debt plus equity) (Median, %)

“oo o w1 e e

Aerospace and defense
Autos

Building materials

Business and consumer
services

Capital goods
Chemicals

Consumer products

Engineering and
construction

Healthcare

Homebuilders and
developers

Hotels gaming and leisure
Media

Metals and mining

Oil and gas

Paper and packaging
Real estate

Retail and restaurants

Technology

Telecommunication
services

Transportation

Transportation
infrastructure

Utilities

46.9
0.0
22.8

23.8

13.5
33.5
35.4

491
485
44.8

30.6
N.M
40.4
29.3

25.6
27.7
5.3

52.6

46.1
52.5

39.7
3.4
1.5

19.8

9.4
36.2
29.8

50.0
43.5
41.4

33.8
N.M
38.7
30.8

26.8
36.5
5.0

51.6
31.6
51.6
54.0

38.0
2.8
18.5

26.3

3.8
35.9
27.7

37.3
441

36.8
N.M
32.1

28.0

26.0
33.9
1.5

52.2
35.0
50.0
54.0

47.7
2.7
18.2

271

3.8
34.5
27.4

50.9
27.9
46.8
48.9
N.M
33.8
25.5

24.6
31.7
6.3

51.4
31.2
51.4
52.1

39.8
1.4
16.7

7.2

7.3
32.8
25.3

38.8
45.0
37.4
N.M
36.1
26.5

28.6
241
5.2

49.5
33.5
53.1
51.5

41.7
0.0
21.2

23.5

7.5
32.9
23.5
51.4
36.6
41.0
42.2
N.M
37.2
25.6

32.8
221
10.5

52.7
344
52.9
515

36.5
0.9
18.1

9.9

9.2
33.8
24.9

50.2
32.7
37.5

39.0
N.M
37.0
28.6

311
2.9
1.3

52.8
35.4
51.7
51.5

Cash interest paid/total debt (Median, %)

EDETETETIEE T

Return on capital (Median, %)

EDETETIETIEE T

Source: S&P Global Ratings. Calculated as of Dec. 1, 2024. See ‘Definitions’ for more.
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Aerospace and defense Aerospace and defense 10.9 10.1 10.1
Autos 5.9 2.7 4.2 4.5 8.6 7.4 7.7 Autos 10.6 8.2 9.3 9.0 1.8 10.7 1.3
Building materials 6.9 9.1 4.4 4.6 6.2 6.6 5.8 Building materials 12.7 18.8 131 7:5 7.8 6.5 7.6
Business and consumer 48 57 64 46 93 63 55 Business and consumer 28 97 108 17 195 212 220
services services
Capital goods 7.6 8.5 9.2 7.4 9.7 5.7 6.9 Capital goods 8.0 7.9 8.1 7.4 10.0 8.8 9.4
Chemicals 4.2 4.1 3.9 3.8 4.7 4.2 4.2 Chemicals 8.2 6.3 13.6 7.8 3.5 3.0 5.2
Consumer products 4.9 4.8 3.9 4.8 5.3 4.6 4.5 Consumer products 12.2 mA 12.7 12.8 14.4 12.9 12.9
Engineering and 59 59 53 47 50 47 46 Engineering and 83 71 89 91 88 79 91
construction construction
Healthcare 2.7 2.5 2.7 2.5 3.8 3.1 3.1 Healthcare 12.7 1.8 21.9 21.4 12.0 12.9 14.3
Homebuilders and 58 5.3 46 45 46 48 46 Homebuilders and 9.0 8.3 8.9 74 55 5.0 53
developers developers
Hotels gaming and leisure 1.6 8.3 7.7 4.1 5.8 5.8 6.8 Hotels gaming and leisure 6.9 1.4 1.8 3.5 7.1 74 7.5
Media N.M N.M N.M N.M N.M N.M N.M Media 21.6 18.8 12.9 12.9 17.9 15.1 15.0
Metals and mining 5.0 3.6 3.3 3.9 4.8 5.3 5.1 Metals and mining 7.0 6.1  13.0 9.0 7.8 7.1 8.0
Oil and gas 4.8 4.4 4.0 4.5 5.6 4.8 4.5 Oil and gas 10.3 4.8 13.0 15.9 10.8 9.1 8.7
Paper and packaging Paper and packaging
Real estate 3.5 3.1 2.8 2.8 3.6 4.4 4.5 Real estate 4.0 3.4 3.7 3.4 3.9 4.0 4.4
Retail and restaurants 6.8 5.0 4.5 3.8 5.2 4.3 4.5 Retail and restaurants 14.4 14.6 16.4 14.0 15.2 16.8 16.2
Technology 3.3 3.4 3.0 3.1 4.9 4.0 3.9 Technology 14.9 15.7 18.6 17.8 15.0 13.2 13.8
jlEcopeation 38 33 31 36 42 50 52 jEconiupeation 91 83 91 91 103 102 106
services services
Transportation 6.7 4.9 4.0 3.9 5.8 7.0 6.8 Transportation 7.9 5.4 6.6 7.1 6.0 6.7 6.6
S eaation 44| 44| 42| 39| 43| 47| 47 LA atier 67| 50| 47| 38| 52| 53| &7
infrastructure infrastructure
Utilities 4.3 4.0 3.5 3.5 3.8 3.9 4.0 Utilities 7.2 6.4 5.7 5.5 6.3 6.2 6.0
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Data

« All data has been calculated as of June 17, 2024 and refers to the current rated nonfinancial corporate universe.

« Allunits have been converted into U.S. Dollar terms at historical exchange rates for actual data and at constant current rates for forecast data.
« Country and regional aggregates exclude utility and real estate entities and include estimates for both public and confidential ratings.

* Medians ratios are useful in assessing average trends without undue weighting of larger entities, but weaknesses include breaking the links between ratios (e.g. trends in EBITDA margins won’t necessarily equate to trends in median sales
and EBITDA growth) and not representing the actual sum-total of growth or a ratio for a given group.

Key terms

+ Cash interest paid: Cash interest paid is the reported amount in the statement of cash flows adjusted for capitalized interest, coupon payments on debt-like hybrid instruments, and any imputed lease-related cash interest for companies
where lease payments are characterized as operating expenses.

« Debt: Financial debt including bank borrowings, loans, and debt capital market instruments.
« EBIT: Revenue minus operating expenses. We then include interest income, the company's share of equity earnings of associates and joint ventures, and other recurring, non-operating items.

« EBITDA: Revenue minus operating expenses (excluding depreciation, amortization, and non-current asset impairment and impairment reversals). We include cash dividends received from investments accounted for under the equity
method, and exclude the company's share of these investees' profits. We also exclude share-based compensation expense payable in shares.

« Equity: Common equity, minority interests, and certain other forms of non-debt financing.
* Free operating cash flow (FOCF): CFO minus capital expenditures.
* Funds from operations (FFO): EBITDA, minus cash interest paid minus cash tax paid.

« Interest: This is the reported interest expense, including non-cash interest on conventional debt instruments (such as payment-in-kind, zero-coupon, and inflation-linked debt), minus any interest income derived from assets structurally linked
to a debt instrument.

*  ‘NM’: Not meaningful.
* Revenues: Total sales and other revenues from operating activities.

* Return on capital (ROC): EBIT/Average of beginning of year and end of year capital, including short-term debt, current maturities, long-term debt, non-current deferred taxes, minority interest, and equity (common and preferred stock) (%).

Geographic groupings

+ DACH refers to Germany, Austria, and Switzerland.

* Nordic includes Denmark, Finland, Norway, and Sweden.

» Greater China includes entities listed in China, Macao, Hong Kong, Taiwan and also Chinese-headquartered entities with offshore listings (e.g. Bermuda, Cayman Islands).

Source: S&P Global Ratings
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