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

Some observations:

Growth to accelerate in 2025. Following a relatively weak 2024, we anticipate revenue and 
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 
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.

Stronger growth and improving profitability will see leverage continue to fall. Median ‘B-’ 
rated debt/EBITDA multiples are anticipated to fall below their 2019 level by the end of 2025, 
and median speculative-grade 2025 debt/EBITDA multiples will likely be below the prior 5-
year average for most industry sectors.

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 
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. 
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Investment grade
Global median revenue growth by rating

Speculative grade
Global median revenue growth by rating
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Investment grade
Global median EBITDA growth by rating

Speculative grade
Global median EBITDA growth by rating

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. 

Growth | We expect corporate revenue and EBITDA growth to be positive and 
mostly improving in 2025 across all ratings categories
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Investment grade
Global median revenue growth by rating

Speculative grade
Global median revenue growth by rating
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Investment grade
Global median EBITDA growth by rating

Speculative grade
Global median EBITDA growth by rating

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. 

Growth | We expect positive nonfinancial corporate revenue and EBITDA 
growth in 2025 across all regions for both investment and speculative-grade
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Investment grade
Estimated median revenue growth for 2025 by global industry

Speculative grade
Estimated median revenue growth for 2025 by global industry
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Investment grade
Estimated median EBITDA growth for 2025 by global industry

Speculative grade
Estimated median EBITDA 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.

Growth | Positive growth expected from all industries, led by tech, aerospace, 
and chemicals; resources and autos continue to struggle, consumers slowing
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Global nonfinancial investment grade corporate issuers
Median EBITDA margin by rating

Global nonfinancial speculative grade corporate issuers
Median EBITDA margin by rating

8

Profitability | Margins are expected to rise further in 2025, particularly for ‘AA’ 
rated issuers and more generally for speculative grade

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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North American nonfinancial corporate issuers
Median debt/EBITDA by rating

European nonfinancial corporate issuers
Median debt/EBITDA by rating

9

Leverage | Improving growth and profitability should help median ‘B-’ rated 
debt/EBITDA multiples fall below their 2019 level by the end of 2025

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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North American nonfinancial corporate speculative grade 
issuers – median debt/EBITDA(x)

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

10

Leverage | Median speculative-grade 2025 debt/EBITDA multiples are 
expected to be below the prior 5-year average for most industry sectors

Source: S&P Global Ratings. Calculated as of Dec. 1 , 2024. All units are USD. See ‘Definitions’ for more.
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North American nonfinancial corporate issuers
Median cash interest paid/total debt (%) by rating

European nonfinancial corporate issuers
Median cash interest paid/total debt (%) by rating

11

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

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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North American nonfinancial corporate speculative grade 
issuers – median cash interest paid/total debt (%)

European nonfinancial corporate speculative grade issuers – 
median cash interest paid/total debt (%)

12

Effective interest rates | Despite falling rates, financing costs for speculative 
grade issuers remain significantly above 2021 lows for almost all industries

Source: S&P Global Ratings. Calculated as of Dec. 1 , 2024. All units are USD. See ‘Definitions’ for more.
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Global median nonfinancial corporate EBITDA interest 
coverage for ‘B’ rated issuers

Global median nonfinancial corporate EBITDA interest 
coverage by industry –speculative-grade rated issuers

13

Interest coverage | EBITDA interest coverage is recovering but still expected 
to remain below 2019 levels for the majority of industries

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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Investment Grade 2020 2021 2022 2023 2024e 2025e
Canada 0.7 9.7 4.6 6.9 -0.2 2.7
United States -1.4 14.1 8.9 2.6 2.9 4.0
North America -0.9 13.9 8.8 2.7 2.6 3.9
France 0.5 6.6 8.9 8.3 -2.2 4.0
Germany 1.8 3.9 6.1 5.5 -4.3 3.2
Italy -5.2 11.5 13.8 7.8 2.5 2.7
Netherlands 4.8 3.2 9.4 4.1 -3.6 2.8
Spain -9.6 4.3 13.5 9.0 0.6 3.1
United Kingdom 2.7 4.2 0.7 8.8 2.8 3.7
DACH* 1.7 5.6 5.9 7.0 -3.4 4.1
Nordic 4.8 1.0 8.7 6.0 -6.2 3.3
Europe 0.6 4.5 7.5 6.4 -1.9 3.6
Brazil -11.1 24.6 14.5 7.3 -11.7 5.1
Mexico -8.3 13.3 20.1 16.1 -15.3 5.4
Latin America -8.2 18.0 18.8 6.5 -11.8 4.7
Australia -3.5 8.8 -0.5 8.8 7.6 1.8
Greater China 7.6 23.0 -2.6 0.7 -0.3 3.0
Japan -8.2 3.4 6.1 -6.6 -0.1 2.8
Korea (South) 2.0 15.9 13.9 -5.7 -5.0 3.1
Asia-Pacific 1.0 15.9 1.6 0.3 0.4 3.0
Global -0.2 11.6 7.1 3.4 0.3 3.6

Sales growth (Median, Y/Y %)

15

Global rated nonfinancial corporates | 
Growth and profitability by country and ratings category

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. 

EBITDA margin (Median, %)EBITDA growth (Median, Y/Y %)

Speculative Grade 2020 2021 2022 2023 2024e 2025e
Canada -11.1 22.4 16.4 6.8 0.3 3.5
United States 0.3 19.2 13.9 3.4 3.9 4.3
North America -0.1 19.2 13.9 3.6 3.7 4.2
France 6.0 8.5 11.4 11.4 0.6 4.5
Germany 4.1 5.8 8.1 10.6 -0.4 4.0
Italy 6.0 7.2 12.0 14.7 1.2 6.0
Netherlands 9.0 12.7 12.3 9.8 -1.4 4.3
Spain 0.7 6.1 9.7 9.9 0.9 5.0
United Kingdom -3.3 11.6 8.5 10.2 4.4 4.3
DACH* 3.2 7.0 8.8 10.9 0.4 5.0
Nordic 9.3 2.6 18.0 15.0 2.3 5.8
Europe 3.4 9.2 10.7 10.7 1.7 4.9
Brazil -13.0 18.5 32.6 19.9 -2.2 9.7
Mexico -1.2 13.1 23.0 19.4 -13.1 7.0
Latin America -12.1 19.9 28.1 16.1 -3.0 7.8
Global -0.4 17.3 13.7 5.7 2.8 4.6

Investment Grade 2020 2021 2022 2023 2024e 2025e
Canada 4.5 9.8 2.6 9.5 0.3 4.4
United States 0.5 18.3 7.8 2.1 4.3 5.6
North America 1.1 17.8 7.5 2.8 3.7 5.4
France -5.5 13.2 6.7 7.6 -3.0 6.5
Germany 3.7 13.1 1.4 13.7 -4.2 12.5
Italy -28.2 16.4 12.3 9.6 -0.3 2.1
Netherlands 12.0 5.0 8.6 3.6 -3.8 6.3
Spain -27.7 6.4 13.2 11.1 1.0 5.5
United Kingdom -4.6 8.5 -0.3 10.8 4.6 6.0
DACH* 4.8 13.1 0.5 11.7 -3.2 9.7
Nordic 3.9 6.0 6.5 9.8 -4.0 7.3
Europe -3.5 12.4 3.9 9.4 -1.1 6.5
Brazil -1.0 47.1 8.1 -5.5 -5.0 6.3
Mexico -4.6 16.8 13.9 17.3 -16.0 8.1
Latin America -6.9 19.8 8.6 -1.0 -11.3 6.4
Australia -8.4 7.5 1.1 8.9 8.5 3.8
Greater China 7.9 16.4 -5.9 1.2 0.8 4.9
Japan -8.2 16.5 1.4 -5.8 -0.9 5.5
Korea (South) -3.9 13.9 -6.2 -3.2 -3.1 12.4
Asia-Pacific -1.5 14.1 -2.7 1.1 2.5 5.2
Global -1.0 14.8 4.2 3.8 1.8 6.0

Investment Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 27.0 28.8 29.4 30.6 28.9 28.7 31.4
United States 22.0 21.5 23.2 22.0 21.6 22.3 22.8
North America 22.1 21.8 23.9 22.6 21.8 22.4 23.4
France 18.6 16.1 18.5 17.8 19.7 19.8 19.1
Germany 13.0 11.5 15.5 13.5 13.8 12.3 13.9
Italy 24.6 18.6 20.0 20.1 22.1 20.6 20.8
Netherlands 11.4 10.9 12.9 13.2 13.3 13.0 13.3
Spain 22.2 10.7 12.7 19.7 18.6 19.1 19.0
United Kingdom 21.4 20.2 21.4 21.8 21.5 19.5 20.0
DACH* 16.2 16.2 16.5 15.7 14.9 15.7 16.9
Nordic 19.2 17.6 19.2 20.6 18.2 19.0 19.0
Europe 18.6 17.2 18.9 19.2 18.3 18.9 19.2
Brazil 15.1 25.3 28.2 22.0 25.0 21.6 26.4
Mexico 20.0 21.5 21.9 19.8 19.6 19.7 19.8
Latin America 19.8 21.1 25.6 21.1 18.4 19.9 20.6
Australia 34.4 34.3 34.1 35.1 32.2 34.4 34.4
Greater China 15.8 15.1 15.9 14.7 14.8 15.3 15.2
Japan 12.3 11.1 12.6 12.1 13.4 15.0 15.3
Korea (South) 9.2 9.2 13.9 10.5 10.6 11.0 12.6
Asia-Pacific 16.7 16.2 18.3 16.7 16.1 16.7 17.4
Global 19.9 19.0 20.5 20.1 19.7 20.2 20.6

Speculative Grade 2020 2021 2022 2023 2024e 2025e
Canada -11.8 29.5 8.4 8.4 2.4 5.2
United States 3.6 18.3 11.0 3.9 7.1 7.5
North America 3.0 18.9 10.9 4.3 6.7 7.5
France 7.6 14.2 9.6 11.6 3.3 8.9
Germany -0.5 11.7 0.1 9.1 9.8 13.0
Italy 6.3 6.3 8.3 19.2 8.0 9.1
Netherlands 9.2 17.6 1.9 10.4 2.9 10.1
Spain -16.0 4.5 9.6 12.9 3.1 8.7
United Kingdom -3.2 4.1 5.3 11.7 11.8 9.2
DACH* -6.1 11.7 2.9 9.8 9.0 14.1
Nordic 15.2 18.2 14.0 14.9 9.3 10.6
Europe 3.6 10.5 5.6 11.9 6.4 9.6
Brazil -13.1 23.8 32.0 19.0 2.8 14.5
Mexico 0.0 -0.3 15.9 23.7 -15.4 9.2
Latin America -9.3 20.9 26.5 17.2 -0.5 12.6
Global 2.0 17.5 10.1 6.6 6.1 8.4

Speculative Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 25.5 24.0 26.7 25.9 26.9 27.3 26.9
United States 16.8 16.7 18.1 17.4 17.7 17.9 18.8
North America 17.0 17.0 18.5 17.7 18.0 18.3 18.9
France 16.7 16.1 15.8 17.0 17.0 16.5 16.7
Germany 15.5 13.5 14.3 13.3 12.5 14.7 15.7
Italy 17.4 16.1 15.9 15.2 16.1 19.7 20.1
Netherlands 17.0 16.6 18.3 16.4 16.9 17.6 17.8
Spain 16.9 12.9 15.5 17.5 18.2 17.2 18.1
United Kingdom 18.6 16.1 17.2 16.3 16.7 19.3 20.8
DACH* 16.0 13.7 15.0 13.4 14.2 15.5 16.1
Nordic 12.5 12.3 13.4 13.0 13.7 14.4 14.7
Europe 17.3 15.7 16.2 15.9 16.5 17.3 18.5
Brazil 23.0 22.9 24.6 28.0 28.2 27.6 28.2
Mexico 18.3 18.8 16.0 15.6 16.2 15.3 17.1
Latin America 22.8 22.9 24.0 26.0 25.3 26.7 27.4
Global 17.6 17.2 18.4 17.7 18.1 18.5 19.3
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Investment Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 2.7 3.0 2.3 2.4 2.5 2.2 2.2
United States 2.1 2.0 1.6 1.7 1.8 1.8 1.7
North America 2.1 2.1 1.7 1.7 1.9 1.8 1.8
France 2.4 2.5 1.9 1.9 2.2 2.2 2.1
Germany 2.4 2.4 2.0 1.7 1.7 1.9 1.6
Italy 2.6 4.3 3.3 2.6 2.0 2.1 2.0
Netherlands 2.1 2.0 1.6 1.5 1.5 1.6 1.6
Spain 2.0 3.4 2.7 2.4 2.8 2.7 2.5
United Kingdom 2.4 2.6 2.2 2.2 1.9 1.9 1.8
DACH* 2.3 2.3 1.8 1.6 1.7 1.9 1.6
Nordic 1.7 1.7 1.3 1.6 1.5 1.7 1.7
Europe 2.1 2.2 1.8 1.8 1.8 2.0 1.9
Brazil 2.4 2.0 1.1 1.6 2.1 1.8 1.6
Mexico 1.9 2.1 1.6 1.5 1.9 2.0 1.9
Latin America 2.2 2.0 1.7 1.9 2.0 1.9 1.7
Australia 2.5 2.9 2.7 2.8 2.8 2.4 2.3
Greater China 2.3 2.5 1.6 2.4 2.5 2.4 2.2
Japan 1.5 1.3 1.2 1.1 0.9 1.0 1.0
Korea (South) 1.7 1.6 1.5 1.0 1.9 1.9 1.8
Asia-Pacific 2.2 2.3 1.9 2.2 2.3 2.1 2.0
Global 2.1 2.2 1.8 1.8 1.9 1.9 1.9

Debt/EBITDA (Median, x)
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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. 

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

Speculative Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 3.6 4.4 3.3 3.4 3.4 3.3 3.1
United States 5.0 5.0 5.1 5.3 5.4 5.3 4.9
North America 4.8 5.0 4.9 5.2 5.2 5.1 4.7
France 6.4 6.6 6.4 6.1 6.2 5.7 5.4
Germany 6.2 7.1 5.4 5.8 5.4 5.3 4.7
Italy 4.4 5.5 5.7 5.9 6.1 5.5 5.2
Netherlands 5.3 5.9 6.3 6.2 6.4 6.3 5.9
Spain 5.2 4.8 6.3 5.4 5.6 5.5 4.6
United Kingdom 6.2 6.1 6.3 6.2 5.6 5.7 5.1
DACH* 5.8 7.0 5.3 5.8 5.3 4.9 4.5
Nordic 4.9 5.3 5.6 4.9 5.3 5.6 5.1
Europe 5.5 5.8 5.7 5.9 5.8 5.7 5.2
Brazil 3.2 3.1 3.2 3.3 3.5 2.8 2.4
Mexico 2.6 2.2 2.4 2.5 2.7 2.4 2.1
Latin America 3.1 3.0 3.0 3.1 3.3 2.7 2.4
Global 4.7 4.7 4.7 4.8 4.9 4.8 4.4

Investment Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 26.8 26.2 30.4 28.6 29.2 31.1 33.9
United States 33.0 31.2 36.7 37.4 33.6 34.6 35.7
North America 32.4 30.1 35.8 36.3 33.2 34.3 35.5
France 32.1 31.9 37.4 38.6 34.9 33.9 32.5
Germany 28.7 24.1 33.2 36.5 31.2 35.3 36.7
Italy 33.5 16.1 22.5 26.0 38.9 31.1 36.5
Netherlands 32.6 30.7 31.6 32.0 26.0 31.8 33.4
Spain 39.2 19.3 29.4 31.0 25.3 30.7 30.0
United Kingdom 31.1 27.6 30.4 36.1 39.9 36.7 35.5
DACH* 31.2 30.2 38.9 39.0 36.0 35.3 38.9
Nordic 38.2 44.0 53.0 42.7 35.2 36.2 45.7
Europe 33.6 31.7 37.4 36.6 34.6 35.0 36.9
Brazil 23.6 36.4 60.4 40.0 21.8 31.9 42.7
Mexico 33.0 30.5 39.5 37.7 27.2 30.5 28.9
Latin America 29.2 24.8 39.5 32.9 24.9 30.9 32.9
Australia 27.2 24.9 28.9 26.4 23.2 29.9 30.9
Greater China 12.7 11.2 12.0 9.8 9.6 8.2 8.5
Japan 36.2 36.2 36.0 33.5 37.3 46.6 49.3
Korea (South) 17.0 2.6 27.3 23.8 18.3 21.4 20.6
Asia-Pacific 18.9 16.2 20.9 17.6 16.8 17.9 18.2
Global 30.3 27.5 33.1 31.9 29.6 31.1 33.2

Investment Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 13.1 12.1 17.7 13.5 14.0 15.8 15.5
United States 20.6 24.3 23.3 20.7 22.5 21.6 23.0
North America 19.8 23.3 22.7 19.5 21.1 21.1 22.3
France 17.1 15.8 20.7 18.8 21.5 19.0 17.9
Germany 10.6 14.6 11.7 7.9 13.9 12.3 14.3
Italy 14.0 9.7 15.5 20.3 21.7 16.8 18.2
Netherlands 13.7 9.9 14.0 16.6 13.6 13.1 15.0
Spain 19.1 11.1 16.6 22.4 13.8 12.1 11.6
United Kingdom 18.1 21.3 23.3 20.6 24.8 22.4 21.4
DACH* 13.5 19.4 17.1 11.0 17.0 16.0 16.3
Nordic 22.0 29.1 22.7 15.4 22.0 16.7 26.3
Europe 17.3 18.2 19.6 17.7 19.8 17.5 18.7
Brazil 2.4 15.2 17.5 14.7 1.2 10.6 10.1
Mexico 11.6 18.9 16.7 8.2 9.0 15.8 16.0
Latin America 7.4 14.6 14.7 7.4 8.2 10.8 11.6
Australia 11.9 11.7 15.1 9.6 6.7 8.2 7.6
Greater China 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Japan 17.2 15.1 10.4 9.3 15.8 10.9 19.0
Korea (South) 0.0 0.0 0.0 0.0 0.2 0.0 0.8
Asia-Pacific 4.5 2.5 3.4 1.9 3.8 1.3 3.7
Global 14.8 16.0 17.5 14.0 16.1 15.3 16.7

Speculative Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 20.3 13.1 21.2 19.8 19.3 20.9 21.5
United States 11.9 10.7 11.6 10.9 8.7 9.8 11.6
North America 12.5 10.8 12.1 11.3 9.5 10.6 12.4
France 10.6 9.0 10.9 9.6 8.9 9.5 10.6
Germany 10.2 7.6 8.3 9.4 8.8 9.9 11.4
Italy 16.1 11.8 10.7 10.8 9.1 9.8 11.2
Netherlands 10.3 8.4 8.2 8.6 6.6 6.9 8.4
Spain 12.7 11.2 9.2 13.2 9.8 11.0 13.3
United Kingdom 8.7 7.0 8.5 8.3 8.0 8.4 9.6
DACH* 10.9 7.6 8.6 9.7 9.1 10.1 13.8
Nordic 10.3 10.9 9.4 9.5 9.2 9.5 10.7
Europe 11.1 8.8 9.8 9.7 8.9 9.0 10.8
Brazil 22.1 21.7 21.4 19.2 15.6 20.9 25.2
Mexico 26.1 24.1 21.7 20.4 22.6 23.4 28.7
Latin America 22.4 22.0 21.6 20.2 17.9 21.5 25.8
Global 13.0 11.3 12.8 12.0 10.2 11.3 13.3

Speculative Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 6.3 5.0 4.6 4.8 6.6 6.6 8.8
United States 5.6 7.8 5.0 3.3 4.4 4.3 6.3
North America 5.5 7.7 4.9 3.3 4.4 4.4 6.4
France 4.0 6.4 4.1 4.3 4.7 3.9 5.2
Germany 3.7 4.1 2.0 3.3 4.3 2.7 5.5
Italy 6.7 5.5 4.1 4.1 4.0 3.2 4.8
Netherlands 3.9 4.4 2.7 1.6 2.7 2.7 4.1
Spain 1.5 6.9 3.9 5.1 5.8 2.2 7.3
United Kingdom 3.9 5.3 3.4 2.7 3.1 3.3 4.7
DACH* 4.3 4.2 2.3 3.4 4.3 3.6 6.8
Nordic 3.0 9.6 1.7 1.2 3.7 1.8 4.5
Europe 4.5 5.5 3.2 3.3 3.8 3.0 5.0
Brazil 2.7 3.9 -0.8 0.0 3.4 4.4 6.3
Mexico 10.1 15.6 4.8 7.4 11.7 9.4 13.8
Latin America 4.1 6.1 0.1 1.6 5.0 5.8 7.5
Global 5.2 6.8 4.3 3.3 4.3 3.9 6.1
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Investment Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 7.5 7.1 8.9 9.9 7.3 7.8 8.1
United States 10.1 10.2 13.8 13.3 10.6 10.7 10.9
North America 9.7 9.9 13.1 13.1 10.3 10.5 10.6
France 12.2 12.2 15.1 16.3 12.5 11.1 13.4
Germany 9.9 10.9 16.3 15.7 8.9 9.4 10.2
Italy 12.3 8.7 13.2 10.9 9.6 9.1 8.9
Netherlands 10.3 8.5 14.5 14.9 9.8 9.4 10.7
Spain 11.7 4.8 10.9 10.2 5.9 7.9 8.2
United Kingdom 9.3 8.9 11.3 11.5 8.9 10.0 11.0
DACH* 12.6 13.1 16.6 16.7 11.3 11.1 11.7
Nordic 15.5 19.1 24.5 24.1 12.3 10.9 13.1
Europe 11.7 11.9 15.8 15.0 10.3 10.5 11.4
Brazil 4.5 6.1 9.6 6.4 3.6 4.1 4.7
Mexico 6.0 5.5 6.5 6.7 5.7 6.6 7.4
Latin America 5.9 5.6 7.9 6.9 5.2 5.9 7.0
Australia 5.5 5.4 7.0 7.9 6.1 4.6 7.2
Greater China 8.2 7.7 9.0 7.9 6.4 7.0 7.6
Japan 24.2 28.2 39.5 31.1 25.2 29.3 26.7
Korea (South) 11.8 11.9 21.2 16.2 8.1 8.6 9.4
Asia-Pacific 9.0 8.3 11.3 10.3 7.4 7.6 8.7
Global 9.9 9.6 12.9 12.8 9.6 9.8 10.5

EBITDA interest coverage (Median, x)
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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. 

EBIT interest coverage (Median, x)FFO/cash interest coverage (Median, x)

Speculative Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 4.5 3.2 5.0 4.5 4.0 4.3 5.0
United States 2.9 2.9 3.4 3.0 2.3 2.4 2.8
North America 3.1 2.9 3.4 3.1 2.3 2.5 2.9
France 3.9 3.8 4.0 3.4 2.7 2.8 3.2
Germany 3.5 2.7 3.3 3.1 2.4 2.7 3.3
Italy 5.5 4.7 3.9 3.4 2.4 3.0 3.1
Netherlands 3.3 3.0 3.3 3.3 2.1 2.3 2.5
Spain 4.0 2.9 4.0 4.0 3.0 2.8 3.3
United Kingdom 2.5 2.3 2.6 2.5 2.0 2.2 2.5
DACH* 3.8 2.7 3.3 3.1 2.6 3.1 3.5
Nordic 3.7 3.6 3.4 3.5 2.4 2.6 2.9
Europe 3.5 3.0 3.3 3.3 2.4 2.5 2.9
Brazil 3.9 4.4 4.7 2.8 2.7 3.0 3.8
Mexico 4.1 3.9 4.2 4.3 3.5 3.3 4.3
Latin America 4.0 4.3 4.8 3.3 3.1 3.3 4.1
Global 3.4 3.1 3.7 3.3 2.5 2.7 3.1

Investment Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 7.4 7.3 9.1 9.5 7.7 8.1 8.2
United States 9.4 9.0 12.1 11.8 9.6 9.7 10.0
North America 9.1 8.8 11.7 11.6 9.4 9.6 9.8
France 11.3 12.9 16.3 18.1 12.7 10.4 11.3
Germany 12.3 10.6 18.8 16.5 11.0 10.4 12.0
Italy 10.7 7.1 14.5 12.4 9.0 9.3 8.8
Netherlands 9.9 11.9 14.3 16.1 12.0 9.9 10.1
Spain 13.3 8.9 12.2 12.0 5.8 7.6 7.7
United Kingdom 9.3 8.9 10.8 11.2 8.4 9.2 10.0
DACH* 13.1 12.2 20.2 18.5 12.2 11.1 12.7
Nordic 15.7 15.8 25.1 20.2 10.9 10.0 11.1
Europe 11.5 11.5 15.1 14.9 10.4 10.0 10.7
Brazil 4.6 8.0 10.2 9.2 3.8 3.8 4.2
Mexico 5.8 5.8 6.7 5.8 5.1 5.7 5.8
Latin America 5.2 5.6 7.5 6.3 4.7 5.5 5.8
Australia 5.6 5.6 7.1 6.9 5.6 5.4 6.9
Greater China 7.8 7.5 9.1 8.4 6.0 6.2 7.1
Japan 19.3 25.0 35.7 23.7 22.4 24.9 24.3
Korea (South) 11.0 9.8 21.0 16.9 7.0 8.7 8.7
Asia-Pacific 8.0 8.1 10.9 10.0 6.9 7.2 7.9
Global 9.4 9.3 12.1 11.7 8.8 8.9 9.5

Investment Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 4.4 4.0 5.2 5.4 4.5 4.6 5.2
United States 6.8 6.5 8.9 8.8 7.2 7.2 7.5
North America 6.3 6.3 8.3 8.5 6.8 6.9 7.3
France 7.4 6.5 8.9 10.0 8.0 7.4 9.3
Germany 5.6 5.4 11.0 8.9 4.7 4.2 5.3
Italy 7.4 3.8 7.5 6.7 6.8 6.1 5.5
Netherlands 5.7 4.1 8.1 9.8 5.9 6.1 6.8
Spain 6.3 1.5 6.2 7.5 3.6 5.0 5.2
United Kingdom 5.6 5.8 7.5 7.8 6.0 6.4 7.5
DACH* 6.9 5.9 11.6 10.0 5.5 5.8 6.9
Nordic 9.1 10.5 16.1 17.7 8.1 8.3 9.3
Europe 7.0 6.1 10.1 9.6 6.3 6.6 7.3
Brazil 2.4 3.1 5.0 4.5 2.5 3.0 3.2
Mexico 4.1 3.4 4.1 5.0 4.6 5.2 5.9
Latin America 3.8 3.2 5.6 5.5 3.6 3.8 4.2
Australia 3.4 2.5 3.2 4.2 3.5 2.9 3.6
Greater China 6.0 4.9 7.9 5.5 4.6 5.0 5.0
Japan 13.3 16.7 25.6 18.6 16.2 17.7 18.0
Korea (South) 6.3 4.4 16.2 8.4 4.3 3.9 4.2
Asia-Pacific 5.6 4.6 7.3 6.3 5.0 4.8 5.1
Global 6.1 5.6 8.3 8.2 6.1 6.3 6.9

Speculative Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 4.9 3.3 5.5 4.8 3.8 4.3 4.8
United States 2.9 2.9 3.2 2.9 2.2 2.3 2.7
North America 3.0 2.9 3.3 3.0 2.3 2.4 2.8
France 4.4 3.7 3.6 3.4 3.0 2.8 3.0
Germany 3.7 3.4 3.7 3.3 2.3 2.7 3.2
Italy 4.7 4.0 4.3 3.3 2.6 2.7 2.9
Netherlands 3.2 2.7 3.3 3.2 2.2 2.3 2.6
Spain 4.2 3.1 3.9 4.1 3.0 2.9 3.2
United Kingdom 2.6 2.5 2.8 2.8 2.1 2.1 2.4
DACH* 4.3 3.2 3.7 3.5 2.6 2.9 3.7
Nordic 3.7 3.3 3.5 3.4 2.4 2.4 2.7
Europe 3.6 3.2 3.5 3.3 2.4 2.4 2.7
Brazil 3.9 5.0 5.7 3.5 3.0 3.0 3.5
Mexico 4.0 4.1 4.8 3.7 3.5 2.9 3.7
Latin America 4.0 4.7 5.5 3.7 3.2 3.1 3.7
Global 3.4 3.2 3.7 3.3 2.5 2.6 2.9

Speculative Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 1.9 0.8 2.7 2.5 2.1 2.5 3.0
United States 1.3 1.1 1.5 1.4 1.1 1.2 1.5
North America 1.4 1.1 1.6 1.4 1.1 1.3 1.6
France 1.9 1.4 1.7 1.7 1.3 1.4 1.8
Germany 1.1 0.5 1.4 1.5 1.1 1.4 1.8
Italy 2.3 1.9 1.8 1.6 1.5 1.7 2.0
Netherlands 1.5 1.4 1.3 1.2 0.8 1.2 1.4
Spain 1.6 0.6 1.5 2.0 1.5 1.5 2.0
United Kingdom 0.8 0.6 0.7 0.9 0.8 1.1 1.4
DACH* 1.2 0.5 1.3 1.5 1.2 1.5 1.9
Nordic 1.6 1.2 1.5 1.5 1.3 1.4 1.8
Europe 1.5 1.1 1.3 1.4 1.1 1.4 1.7
Brazil 2.3 2.7 2.9 2.3 2.0 2.2 2.7
Mexico 3.2 3.1 2.6 3.0 2.6 2.6 3.4
Latin America 2.5 2.6 2.9 2.6 2.1 2.4 2.8
Global 1.6 1.3 1.8 1.6 1.3 1.5 1.8
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Investment Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 45.9 47.6 39.5 42.5 46.4 46.6 46.4
United States 41.5 39.2 36.5 38.4 39.0 37.8 36.4
North America 41.8 40.1 37.2 38.9 39.3 37.8 37.0
France 41.2 40.9 37.1 36.5 38.3 41.7 41.4
Germany 35.6 37.9 33.2 33.0 33.4 34.5 31.6
Italy 40.6 41.9 41.0 39.3 34.9 35.8 35.8
Netherlands 38.6 43.0 29.6 33.5 35.9 35.4 33.1
Spain 54.7 62.3 59.4 62.8 68.0 60.0 58.7
United Kingdom 44.2 45.1 40.4 37.3 38.7 40.5 40.5
DACH* 36.1 36.3 32.9 32.7 33.8 35.0 34.4
Nordic 35.7 29.9 29.9 31.8 33.6 33.8 34.4
Europe 39.9 39.4 35.4 35.7 35.9 37.9 36.8
Brazil 41.1 45.1 45.6 46.0 43.1 37.6 32.8
Mexico 43.5 46.6 43.9 38.2 32.6 34.3 34.9
Latin America 38.8 41.5 41.6 40.7 41.1 37.6 34.9
Australia 43.8 46.0 42.2 47.4 46.6 44.1 46.2
Greater China 30.4 32.1 31.1 30.8 28.7 27.6 27.8
Japan 26.8 21.1 23.8 22.9 14.5 17.4 18.1
Korea (South) 30.9 33.1 33.9 30.7 31.5 31.4 32.0
Asia-Pacific 33.4 34.4 33.2 30.8 30.4 29.5 29.2
Global 38.8 38.4 35.7 35.9 35.3 35.7 34.9

Debt/(debt plus equity) (Median, %)
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Return on capital (Median, %)Cash interest paid/total debt (Median, %)

Speculative Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 53.9 56.5 53.9 50.9 50.0 46.9 45.9
United States 66.5 67.7 66.5 68.0 69.2 70.6 71.0
North America 65.7 67.1 66.0 67.4 68.1 69.2 69.0
France 72.4 70.2 68.5 68.8 69.3 68.6 68.3
Germany 80.3 77.5 70.7 66.3 64.5 69.4 68.3
Italy 62.2 59.0 61.1 58.3 61.0 63.0 64.4
Netherlands 69.1 69.4 75.4 70.1 74.1 75.4 76.3
Spain 63.0 68.0 65.0 61.7 62.8 64.4 63.1
United Kingdom 65.6 66.7 67.9 72.6 75.5 76.3 76.5
DACH* 73.9 75.2 70.0 66.3 64.2 70.1 68.1
Nordic 62.9 70.8 66.2 68.6 64.0 73.2 70.4
Europe 68.6 70.1 68.3 68.3 69.4 71.1 70.3
Brazil 58.0 53.8 53.1 55.3 55.9 54.8 51.9
Mexico 42.9 37.7 44.1 42.3 45.8 43.2 38.3
Latin America 55.9 51.9 52.6 54.3 54.8 53.4 50.8
Global 63.9 64.6 63.8 64.7 65.3 65.7 65.2

Investment Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 4.7 4.5 4.1 4.0 4.5 4.7 4.8
United States 4.4 4.6 4.3 4.2 5.0 5.1 5.0
North America 4.5 4.6 4.3 4.2 4.9 5.0 5.0
France 3.1 2.9 2.8 2.9 3.5 3.6 3.7
Germany 3.2 3.3 2.8 2.9 4.1 4.3 4.5
Italy 3.6 3.4 3.1 3.9 4.7 4.8 4.8
Netherlands 3.7 3.7 3.3 3.1 3.6 4.0 4.1
Spain 3.1 2.6 2.8 3.1 4.2 4.0 4.0
United Kingdom 4.5 4.1 4.0 4.1 4.8 4.7 4.8
DACH* 3.4 3.1 3.1 2.9 4.0 3.9 4.0
Nordic 3.9 3.5 3.0 3.3 4.7 4.9 4.9
Europe 3.7 3.5 3.2 3.2 4.2 4.2 4.2
Brazil 6.9 5.1 5.7 5.1 11.0 13.8 15.1
Mexico 7.5 7.6 7.4 8.0 9.8 8.3 8.0
Latin America 6.5 5.8 5.6 5.6 9.4 8.0 8.2
Australia 5.8 4.9 4.5 4.2 4.8 5.4 5.5
Greater China 5.1 4.8 4.4 4.5 4.9 4.6 4.4
Japan 2.0 1.6 1.7 2.3 3.3 3.1 3.2
Korea (South) 3.2 3.2 2.5 3.1 5.3 4.1 4.2
Asia-Pacific 4.8 4.6 4.1 4.0 4.8 4.9 4.8
Global 4.4 4.3 4.0 4.0 4.8 4.9 4.9

Investment Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 10.0 10.3 10.8 11.5 9.6 9.8 10.6
United States 13.4 12.1 15.7 16.5 15.6 14.5 15.3
North America 12.7 11.6 15.2 15.6 14.7 14.0 14.4
France 12.0 8.3 11.7 13.7 13.0 13.0 13.3
Germany 9.0 7.5 10.8 10.3 10.5 9.5 10.7
Italy 11.0 7.0 9.6 11.8 16.3 15.8 14.6
Netherlands 10.7 11.0 16.8 18.6 15.1 12.4 13.2
Spain 16.8 4.0 10.5 15.5 14.1 13.9 13.7
United Kingdom 12.4 10.4 13.8 13.4 14.5 14.6 14.6
DACH* 9.9 8.6 12.0 12.0 11.2 10.4 11.2
Nordic 13.9 11.5 15.1 14.2 13.6 13.3 14.0
Europe 11.3 9.2 12.3 12.8 13.2 12.4 13.0
Brazil 7.0 11.2 21.1 19.9 12.6 14.3 15.8
Mexico 13.8 12.8 17.4 18.9 19.7 15.7 18.1
Latin America 12.0 11.4 17.4 18.8 14.3 14.2 16.2
Australia 10.6 6.6 7.9 8.2 10.0 10.7 9.7
Greater China 9.5 8.3 10.1 8.9 8.2 8.0 8.0
Japan 9.5 7.2 11.2 11.3 11.6 10.7 10.5
Korea (South) 6.4 4.3 9.1 8.3 6.6 6.4 7.3
Asia-Pacific 9.4 7.6 10.1 9.1 9.0 8.7 9.1
Global 11.2 9.5 13.3 12.7 12.2 12.0 12.5

Speculative Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 5.4 5.0 4.9 5.4 6.8 6.7 6.6
United States 6.1 5.9 5.4 5.9 7.7 7.6 7.3
North America 6.1 5.8 5.4 5.9 7.7 7.5 7.3
France 3.3 3.5 3.7 4.1 5.5 5.8 5.8
Germany 3.6 3.6 3.5 4.0 5.5 6.0 6.0
Italy 3.9 3.6 3.6 4.5 5.8 6.1 6.3
Netherlands 4.5 4.7 4.2 4.3 6.2 6.3 6.0
Spain 3.9 3.9 3.6 4.2 6.1 6.7 6.2
United Kingdom 5.3 4.8 4.6 5.1 7.3 7.1 7.3
DACH* 3.6 3.5 3.5 4.0 5.6 6.0 6.0
Nordic 3.7 4.7 4.3 4.1 6.1 6.8 6.6
Europe 4.2 4.1 4.0 4.4 6.2 6.5 6.4
Brazil 6.4 5.5 5.1 8.0 9.2 10.3 10.5
Mexico 7.1 7.4 7.5 7.6 8.7 10.4 10.3
Latin America 6.5 5.9 5.3 7.7 8.5 10.1 10.2
Global 5.6 5.4 5.0 5.6 7.3 7.3 7.1

Speculative Grade 2019 2020 2021 2022 2023 2024e 2025e
Canada 6.2 3.7 8.7 9.9 9.5 9.5 9.5
United States 6.4 5.2 6.6 6.8 6.7 7.4 8.4
North America 6.4 5.1 6.7 6.8 7.0 7.6 8.6
France 6.3 4.3 5.6 6.0 5.8 6.3 7.0
Germany 5.4 1.6 5.2 5.3 6.1 6.1 7.7
Italy 6.6 5.0 4.0 4.8 5.7 6.8 7.2
Netherlands 6.2 5.3 4.6 5.6 4.2 7.0 7.7
Spain 5.7 1.9 4.1 7.0 5.5 8.1 8.6
United Kingdom 4.0 3.4 4.0 4.8 5.4 7.0 7.9
DACH* 5.4 1.6 4.7 5.2 6.6 7.2 8.7
Nordic 6.2 5.5 6.0 6.7 6.3 7.3 8.4
Europe 6.0 4.4 5.1 5.8 5.7 7.2 8.0
Brazil 11.4 11.0 13.8 13.9 13.0 14.1 15.7
Mexico 12.0 11.4 12.5 11.1 11.5 12.1 12.7
Latin America 11.4 10.8 13.2 13.9 12.8 14.1 15.4
Global 6.9 5.5 7.0 7.2 7.2 8.0 9.0



© 2024 S&P Global. 19

Global



© 2024 S&P Global.

Rating Category 2020 2021 2022 2023 2024e 2025e

AA 1.3 5.9 8.8 2.1 1.4 3.9

A -2.2 12.2 5.5 2.8 -0.3 3.5

BBB 0.1 11.7 7.6 3.7 0.4 3.7

BB -1.2 16.3 12.3 4.6 2.3 4.6

B 1.5 18.2 15.1 7.2 3.8 5.0

CCC -9.4 11.6 7.2 -1.5 -0.9 3.0

Investment Grade -0.2 11.6 7.1 3.4 0.3 3.6

Speculative Grade -0.4 17.3 13.7 5.7 2.8 4.6

Sales growth (Median, Y/Y %)

20

Global rated nonfinancial corporates | 
Growth, profitability, and leverage by ratings category

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. 

EBITDA margin (Median, %)EBITDA growth (Median, Y/Y %)

Debt/EBITDA (Median, x)
Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 1.4 1.1 0.5 0.6 0.7 0.6 0.6

A 1.7 1.8 1.4 1.3 1.5 1.5 1.5

BBB 2.4 2.3 2.0 2.1 2.2 2.1 2.0

BB 3.1 3.1 2.7 2.8 2.9 2.8 2.7

B 5.8 6.0 6.1 6.2 6.0 5.8 5.3

CCC 7.2 6.2 9.0 9.4 9.8 9.5 8.8

Investment Grade 2.1 2.2 1.8 1.8 1.9 1.9 1.9

Speculative Grade 4.7 4.7 4.7 4.8 4.9 4.8 4.4

Rating Category 2020 2021 2022 2023 2024e 2025e

AA 2.2 9.2 3.6 -0.7 4.4 5.7

A -2.9 16.6 2.8 3.6 0.8 5.0

BBB -0.5 14.2 4.7 4.2 2.2 6.1

BB 0.9 21.4 8.3 3.8 3.0 7.6

B 4.2 16.1 11.7 8.9 8.8 8.7

CCC -12.1 8.1 -13.3 -4.1 2.8 8.9

Investment Grade -1.0 14.8 4.2 3.8 1.8 6.0

Speculative Grade 2.0 17.5 10.1 6.6 6.1 8.4

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 30.2 18.7 40.8 15.4 18.5 20.2 17.3

A 36.5 31.0 35.3 38.7 35.2 34.3 34.8

BBB 28.0 26.4 32.3 30.6 28.5 30.5 32.9

BB 22.3 21.2 25.4 25.2 22.6 22.7 25.2

B 9.7 9.1 9.5 9.1 7.8 8.4 10.3

CCC 4.2 3.7 2.7 2.4 0.7 1.9 3.3

Investment Grade 30.3 27.5 33.1 31.9 29.6 31.1 33.2

Speculative Grade 13.0 11.3 12.8 12.0 10.2 11.3 13.3

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 25.7 23.9 25.3 26.8 26.4 27.8 29.5

A 21.1 19.1 21.1 20.3 20.5 20.5 21.1

BBB 19.4 18.6 20.3 19.7 19.2 19.7 20.0

BB 18.4 18.1 19.1 18.4 18.2 18.4 19.1

B 17.7 17.6 18.5 18.0 19.1 19.7 20.5

CCC 13.6 12.3 12.3 9.7 12.2 13.4 14.7

Investment Grade 19.9 19.0 20.5 20.1 19.7 20.2 20.6

Speculative Grade 17.6 17.2 18.4 17.7 18.1 18.5 19.3

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 8.4 7.1 6.2 1.0 10.5 7.7 8.6

A 17.1 16.9 18.6 16.8 19.0 17.2 15.9

BBB 13.8 16.0 17.0 13.7 15.7 15.3 17.2

BB 10.5 13.6 11.7 10.1 12.1 11.1 13.8

B 3.8 5.5 2.9 2.2 3.1 3.1 5.0

CCC 1.3 2.0 -0.8 -2.2 -0.7 -1.2 0.7

Investment Grade 14.8 16.0 17.5 14.0 16.1 15.3 16.7

Speculative Grade 5.2 6.8 4.3 3.3 4.3 3.9 6.1

FFO/Debt (Median, %) FOCF/Debt (Median, %)
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Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 19.1 17.9 24.0 24.6 17.5 20.4 22.5

A 13.8 13.3 17.9 17.3 12.7 13.4 13.7

BBB 8.6 8.8 11.4 11.2 8.3 8.8 9.5

BB 5.6 5.6 7.2 6.6 5.3 5.1 5.7

B 2.6 2.6 2.9 2.6 2.1 2.2 2.6

CCC 1.5 1.4 1.3 1.2 1.0 1.1 1.3

Investment Grade 9.9 9.6 12.9 12.8 9.6 9.8 10.5

Speculative Grade 3.4 3.1 3.7 3.3 2.5 2.7 3.1

EBITDA interest coverage (Median, x)

21

Global rated nonfinancial corporates | Interest coverage, gearing, effective 
interest rates and return on capital by ratings category

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. 

EBIT interest coverage (Median, x)FFO/cash interest coverage (Median, x)

Debt/(debt plus equity) (Median, %)
Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 26.3 20.2 17.1 17.8 18.7 18.8 17.8

A 33.5 33.4 28.9 28.3 28.3 27.8 28.6

BBB 41.7 40.6 37.9 39.2 39.1 39.2 37.7

BB 54.2 49.4 49.7 49.7 49.9 48.5 46.9

B 68.7 69.1 68.8 69.1 70.0 72.2 71.4

CCC 79.1 82.9 89.5 91.0 93.3 95.4 102.8

Investment Grade 38.8 38.4 35.7 35.9 35.3 35.7 34.9

Speculative Grade 63.9 64.6 63.8 64.7 65.3 65.7 65.2

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 17.1 17.4 21.3 30.8 16.2 19.5 21.4

A 12.3 12.2 16.9 16.4 11.9 12.2 12.5

BBB 8.3 8.3 10.9 10.3 7.7 8.2 8.7

BB 5.3 5.5 6.7 6.3 5.0 4.8 5.3

B 2.7 2.7 3.0 2.7 2.0 2.2 2.5

CCC 1.6 1.5 1.5 1.4 1.1 1.3 1.5

Investment Grade 9.4 9.3 12.1 11.7 8.8 8.9 9.5

Speculative Grade 3.4 3.2 3.7 3.3 2.5 2.6 2.9

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 3.0 3.2 2.6 3.0 4.4 3.8 3.8

A 4.1 3.9 3.6 3.6 4.3 4.6 4.4

BBB 4.6 4.5 4.1 4.1 4.9 5.0 5.0

BB 5.3 5.0 4.7 5.1 6.4 6.6 6.4

B 5.8 5.4 5.1 5.7 7.5 7.6 7.3

CCC 6.5 6.2 5.7 6.2 8.0 7.8 7.4

Investment Grade 4.4 4.3 4.0 4.0 4.8 4.9 4.9

Speculative Grade 5.6 5.4 5.0 5.6 7.3 7.3 7.1

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 13.0 10.0 18.1 17.9 10.4 13.3 14.8

A 9.1 7.9 12.3 12.1 9.3 9.2 9.6

BBB 5.4 4.9 7.2 6.9 5.3 5.6 6.1

BB 3.1 2.8 4.3 3.9 3.1 3.1 3.5

B 1.1 1.0 1.3 1.2 1.0 1.2 1.5

CCC 0.5 0.1 0.1 0.1 0.1 0.3 0.4

Investment Grade 6.1 5.6 8.3 8.2 6.1 6.3 6.9

Speculative Grade 1.6 1.3 1.8 1.6 1.3 1.5 1.8

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 10.8 9.9 13.9 14.4 11.5 12.6 14.7

A 12.7 9.8 13.8 13.0 13.6 12.9 13.1

BBB 10.8 9.5 12.9 12.5 11.7 11.5 12.1

BB 10.1 8.5 11.6 11.4 11.4 11.4 12.0

B 5.5 4.6 5.5 5.8 5.9 7.2 8.2

CCC 3.1 0.6 0.8 0.6 1.1 2.4 3.4

Investment Grade 11.2 9.5 13.3 12.7 12.2 12.0 12.5

Speculative Grade 6.9 5.5 7.0 7.2 7.2 8.0 9.0

Cash interest paid/total debt (Median, %) Return on capital (Median, %)
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Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -1.5 2.5 3.9 7.9 6.3 5.3

Autos -6.8 6.5 10.5 8.8 -1.0 2.8

Building materials -0.5 13.3 9.8 3.8 -0.4 4.5

Business and consumer services 0.3 8.9 9.9 8.0 2.3 4.6

Capital goods -4.7 10.1 7.9 7.5 0.0 4.6

Chemicals -5.2 29.6 12.5 -15.0 -3.8 3.2

Consumer products 2.7 7.3 7.1 3.1 -1.0 2.7

Engineering and construction 7.6 12.5 6.7 9.6 2.1 4.0

Healthcare 6.9 12.7 1.3 2.3 3.0 4.8

Homebuilders and developers 8.7 24.4 -8.5 -3.6 1.4 5.5

Hotels gaming and leisure -33.3 25.4 17.1 10.3 5.9 3.0

Media 1.5 13.0 6.5 6.8 3.1 5.8

Metals and mining 0.9 38.2 1.8 -5.6 -3.4 0.4

Oil and gas -28.2 45.1 45.8 -13.0 -2.4 0.5

Paper and packaging -0.7 10.2 9.5 -7.5 -3.5 3.8

Real estate 2.3 4.6 5.1 7.9 2.8 4.2

Retail and restaurants 4.6 11.5 2.9 6.9 1.0 3.1

Technology 5.5 14.5 8.7 0.8 3.5 5.9

Telecommunication services 1.9 0.6 -1.6 3.4 -1.3 2.0

Transportation 2.2 11.5 7.3 4.4 1.5 5.1

Transportation infrastructure -9.6 8.0 3.1 14.8 0.5 3.5

Utilities -0.3 9.5 14.2 0.2 4.4 5.1

Sales growth (Median, Y/Y %)
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Global investment grade nonfinancial corporate industries | 
Growth and profitability

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

EBITDA margin (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 13.5 11.7 12.8 11.8 11.9 13.4 14.0

Autos 9.6 9.5 11.1 11.0 11.2 11.0 11.3

Building materials 17.6 18.1 18.6 18.2 19.1 20.0 20.1

Business and consumer services 19.8 17.3 17.9 19.1 19.7 19.7 20.5

Capital goods 16.8 16.3 17.4 17.8 18.3 19.0 19.0

Chemicals 17.3 17.4 20.4 17.4 16.7 16.3 17.7

Consumer products 18.2 17.3 18.6 16.4 16.7 17.4 17.5

Engineering and construction 8.2 7.7 8.4 7.4 8.7 8.7 8.7

Healthcare 27.3 28.5 30.1 29.5 27.7 27.5 28.2

Homebuilders and developers 31.3 26.6 22.3 22.9 18.0 17.8 18.1

Hotels gaming and leisure 28.2 20.1 21.8 25.1 23.7 25.2 25.6

Media 26.1 23.7 25.8 22.8 25.3 28.0 27.4

Metals and mining 13.3 12.4 24.3 17.2 14.7 15.9 15.8

Oil and gas 24.8 18.5 21.0 24.3 24.5 24.5 25.1

Paper and packaging 18.4 18.4 20.4 20.9 17.2 19.1 19.5

Real estate 67.2 65.3 66.6 66.5 67.5 67.0 67.7

Retail and restaurants 10.2 9.8 10.9 11.2 10.4 10.7 11.1

Technology 25.3 26.3 26.4 25.3 23.7 25.2 26.8

Telecommunication services 36.0 37.1 36.2 37.2 37.4 39.5 39.2

Transportation 19.8 19.3 21.2 25.8 20.8 22.6 20.0

Transportation infrastructure 59.3 46.4 49.6 53.4 56.2 56.6 57.7

Utilities 35.7 37.0 34.8 31.7 33.4 34.7 35.5

Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -3.7 8.0 1.2 8.5 9.3 7.8

Autos -11.2 21.8 2.1 9.2 -3.0 6.3

Building materials 5.0 14.4 4.7 5.9 -0.6 5.5

Business and consumer services -3.8 7.6 9.8 10.9 5.1 5.2

Capital goods -9.6 19.7 7.5 16.3 2.3 6.8

Chemicals -6.6 55.0 0.8 -24.6 -0.3 10.7

Consumer products 3.1 6.9 2.9 5.2 -0.2 5.2

Engineering and construction 6.8 12.3 2.2 14.4 4.2 6.4

Healthcare 9.8 16.2 -2.1 -3.3 3.3 7.7

Homebuilders and developers 5.4 13.9 -6.3 -15.6 -0.4 6.4

Hotels gaming and leisure -62.9 40.1 31.3 11.4 6.4 3.3

Media -4.1 8.4 3.5 4.5 3.8 8.1

Metals and mining 5.7 65.4 -18.2 -15.3 -0.7 4.0

Oil and gas -41.7 78.9 55.4 -14.7 -4.9 0.9

Paper and packaging 4.5 25.3 6.4 -28.4 -0.9 7.9

Real estate 1.0 6.2 5.7 9.3 1.7 4.3

Retail and restaurants 4.5 17.5 1.8 8.0 1.7 4.9

Technology 8.9 21.7 9.0 0.5 6.4 9.1

Telecommunication services 2.8 1.4 -2.0 2.9 -0.4 3.7

Transportation -2.6 9.1 6.5 2.1 2.5 7.8

Transportation infrastructure -19.8 13.9 3.1 17.0 -1.6 3.6

Utilities 4.7 3.7 4.2 6.7 6.6 6.9

EBITDA growth (Median, Y/Y %)
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Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 2.5 2.9 2.1 2.3 2.2 1.9 1.9

Autos 0.7 0.8 0.6 0.3 0.2 0.4 0.4

Building materials 2.0 1.7 1.5 1.5 1.4 1.5 1.5
Business and consumer 
services 2.0 2.0 2.1 2.0 2.1 2.0 2.0

Capital goods 1.7 1.6 1.4 1.6 1.5 1.6 1.5

Chemicals 2.5 2.7 1.6 1.5 2.1 2.3 2.2

Consumer products 2.3 2.1 1.9 2.2 2.2 2.2 2.1
Engineering and 
construction 2.1 1.9 2.5 2.7 2.2 2.4 2.1

Healthcare 2.1 1.9 1.5 2.0 2.2 2.3 2.2
Homebuilders and 
developers 2.5 2.8 2.8 3.3 3.7 3.7 3.8

Hotels gaming and leisure 1.8 1.8 2.3 2.6 2.2 2.6 2.7

Media 1.6 1.5 1.0 1.2 1.2 1.2 1.1

Metals and mining 1.9 1.4 0.9 1.1 1.8 1.6 1.4

Oil and gas 1.8 2.7 1.5 0.9 1.1 1.1 1.1

Paper and packaging 2.7 2.5 1.8 1.7 2.5 2.5 2.1

Real estate 6.5 7.1 7.0 6.8 6.3 6.4 6.3

Retail and restaurants 2.4 2.3 2.0 2.3 2.0 2.1 1.9

Technology 0.7 0.4 0.6 0.7 0.5 0.7 0.6
Telecommunication 
services 2.6 2.5 2.6 2.7 2.7 2.7 2.6

Transportation 2.2 2.4 1.9 2.3 2.4 2.2 2.1
Transportation 
infrastructure 4.2 5.5 6.4 5.2 4.5 4.7 4.5

Utilities 4.5 4.7 4.7 4.7 4.8 4.6 4.5

Debt/EBITDA (Median, x)
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Global investment grade nonfinancial corporate industries | 
Leverage

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

FOCF/Debt (Median, %)

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 12.8 18.1 21.0 14.5 16.9 19.5 21.5

Autos 8.5 3.7 0.0 0.0 7.8 10.0 12.0

Building materials 23.3 38.2 29.9 15.2 33.6 24.9 25.1
Business and consumer 
services 19.8 25.0 21.0 21.7 19.9 19.1 20.2

Capital goods 28.4 36.8 28.5 18.7 31.6 28.3 32.4

Chemicals 13.8 14.3 17.1 13.6 11.8 8.6 11.0

Consumer products 18.0 22.3 20.7 16.7 20.7 19.0 18.9
Engineering and 
construction 0.1 0.0 1.9 5.5 8.5 7.4 9.7

Healthcare 20.1 26.8 31.8 23.4 17.4 19.7 24.0
Homebuilders and 
developers 8.3 0.0 0.0 -0.3 0.0 0.0 2.9

Hotels gaming and leisure 9.6 0.0 3.3 11.4 17.1 15.3 17.3

Media 20.6 11.5 21.8 20.9 32.1 27.2 29.3

Metals and mining 15.4 24.3 35.9 14.5 6.0 11.0 12.1

Oil and gas 12.8 5.8 28.5 47.5 29.2 18.6 21.1

Paper and packaging 13.0 27.1 17.3 14.6 15.8 12.6 14.8

Real estate 6.5 5.4 6.5 6.0 6.1 6.7 5.6

Retail and restaurants 17.5 23.4 20.6 15.8 17.1 18.6 17.4

Technology 18.3 18.6 14.0 12.0 18.4 23.8 20.8
Telecommunication 
services 10.9 13.0 12.4 9.2 11.3 11.5 14.5

Transportation 15.8 18.1 11.3 14.9 11.4 10.9 14.6
Transportation 
infrastructure 3.2 -3.8 0.0 3.1 2.0 0.6 0.0

Utilities -1.5 -1.5 -1.8 -3.5 -3.4 -3.2 -2.8

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 26.8 26.5 27.9 26.4 25.8 30.3 30.4

Autos 38.2 19.3 24.3 22.8 23.1 30.7 33.2

Building materials 36.9 45.1 50.5 40.2 44.0 43.7 45.2
Business and consumer 
services 33.5 33.4 32.4 28.0 30.3 34.7 33.6

Capital goods 41.3 39.5 44.3 43.7 46.1 41.2 45.9

Chemicals 27.3 26.7 44.5 37.1 30.0 30.2 31.8

Consumer products 31.0 34.5 38.4 32.7 32.9 32.8 33.7
Engineering and 
construction 18.1 10.6 14.7 18.4 14.8 20.7 22.9

Healthcare 34.8 37.6 46.1 37.7 30.0 33.0 35.1
Homebuilders and 
developers 18.0 10.2 13.3 9.9 7.2 6.9 9.7

Hotels gaming and leisure 33.0 0.0 9.9 22.9 24.0 24.1 25.3

Media 23.4 19.4 30.1 38.5 40.2 34.8 40.2

Metals and mining 30.9 36.6 71.3 46.2 32.1 44.5 51.7

Oil and gas 39.5 24.2 54.0 86.9 65.9 59.5 64.8

Paper and packaging 27.6 35.7 40.5 44.5 28.1 29.3 36.0

Real estate 11.3 10.2 10.6 11.2 11.3 10.9 11.3

Retail and restaurants 30.0 29.2 34.1 31.5 32.7 30.3 29.8

Technology 30.4 31.4 35.4 48.9 34.2 43.3 42.4
Telecommunication 
services 30.5 32.8 32.4 28.4 29.6 28.9 30.2

Transportation 33.2 29.5 33.0 31.6 27.8 29.4 31.7
Transportation 
infrastructure 15.6 8.2 9.2 10.0 13.1 12.7 13.6

Utilities 17.8 16.8 16.9 16.4 16.2 16.7 16.7

FFO/Debt (Median, %)
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Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 8.8 7.9 10.3 10.0 7.5 9.2 10.2

Autos 15.4 16.5 25.0 21.2 16.9 15.5 17.6

Building materials 11.3 12.1 15.0 16.0 12.8 13.3 14.4
Business and consumer 
services 11.2 11.1 14.1 13.1 9.6 10.2 10.1

Capital goods 14.8 14.8 17.6 17.9 13.3 11.7 13.0

Chemicals 9.4 8.4 14.2 14.6 8.3 8.2 9.7

Consumer products 10.1 9.9 11.8 11.5 9.3 9.4 9.9
Engineering and 
construction 5.8 4.2 5.5 5.7 5.2 6.4 7.6

Healthcare 13.3 16.4 17.7 14.5 11.5 10.4 10.7
Homebuilders and 
developers 6.6 6.8 6.5 6.7 4.7 3.9 4.4

Hotels gaming and leisure 7.5 2.6 7.1 8.7 6.8 6.5 6.6

Media 11.4 9.7 12.2 11.2 9.4 12.6 13.6

Metals and mining 8.4 10.4 17.1 13.8 8.1 10.6 9.7

Oil and gas 10.4 6.2 13.6 22.4 14.7 13.4 13.0

Paper and packaging 8.8 11.8 12.9 13.5 8.1 9.2 11.2

Real estate 4.3 4.3 4.7 4.6 4.0 3.9 4.0

Retail and restaurants 9.0 10.0 12.7 12.5 10.8 10.6 11.0

Technology 20.7 19.9 27.7 24.2 20.0 19.3 22.6
Telecommunication 
services 8.4 9.4 9.6 9.2 7.5 7.8 8.3

Transportation 8.6 8.5 9.0 9.2 6.7 8.1 8.1
Transportation 
infrastructure 6.6 3.8 3.9 4.5 4.6 4.2 4.5

Utilities 5.3 5.5 5.7 5.5 4.8 5.0 4.9

EBITDA interest coverage (Median, x)
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EBIT interest coverage (Median, x)

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 5.9 4.9 6.2 6.3 5.6 6.4 7.3

Autos 10.3 7.6 13.9 11.9 10.8 8.7 9.2

Building materials 7.6 8.4 10.8 10.7 10.4 9.9 11.0
Business and consumer 
services 7.9 6.5 9.1 8.7 5.8 6.1 7.3

Capital goods 10.8 10.4 13.7 12.1 10.2 8.7 9.6

Chemicals 5.5 4.5 10.0 9.6 4.5 4.2 5.9

Consumer products 7.1 7.2 8.9 8.2 6.9 6.8 7.1
Engineering and 
construction 3.5 3.1 3.8 3.8 3.8 4.2 5.6

Healthcare 9.2 10.5 13.3 10.0 7.5 6.5 7.4
Homebuilders and 
developers 7.0 6.7 6.6 6.4 4.4 3.9 4.1

Hotels gaming and leisure 5.6 1.5 4.7 7.5 5.2 4.3 4.5

Media 8.7 7.5 11.8 9.1 7.2 10.5 11.2

Metals and mining 4.0 4.5 12.0 8.7 4.7 6.2 6.4

Oil and gas 4.8 1.0 7.5 15.5 9.6 8.2 8.3

Paper and packaging 3.9 6.1 9.5 8.8 4.9 4.0 5.5

Real estate 3.5 3.1 3.6 3.6 3.1 2.9 3.1

Retail and restaurants 5.6 5.5 7.8 6.8 7.1 6.5 6.9

Technology 11.8 12.8 17.5 15.4 11.7 12.8 14.2
Telecommunication 
services 4.1 4.0 4.6 4.6 3.4 3.8 4.2

Transportation 5.0 4.3 5.4 4.8 4.0 3.9 4.3
Transportation 
infrastructure 3.7 1.8 1.5 2.2 2.6 2.5 2.5

Utilities 3.1 3.1 3.2 3.2 3.0 3.0 3.0

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 9.2 8.9 9.8 8.6 7.1 8.3 9.0

Autos 17.8 16.7 23.2 19.3 15.3 13.1 16.3

Building materials 10.5 11.0 13.8 14.6 11.4 10.8 12.1
Business and consumer 
services 11.1 10.1 12.3 11.7 9.1 8.9 9.1

Capital goods 12.2 12.4 16.1 14.8 12.0 10.2 11.2

Chemicals 8.1 7.6 13.8 14.0 8.1 7.7 9.0

Consumer products 8.7 9.4 12.2 10.8 8.3 8.2 8.6
Engineering and 
construction 6.0 3.6 5.6 4.1 5.0 6.5 7.6

Healthcare 12.8 14.3 15.5 13.4 8.8 9.9 9.8
Homebuilders and 
developers 5.1 4.3 4.4 5.1 3.7 3.4 3.8

Hotels gaming and leisure 7.5 2.4 4.9 7.0 6.5 5.5 6.1

Media 9.6 9.4 11.3 10.8 8.7 11.3 11.9

Metals and mining 7.8 10.0 16.9 12.6 8.8 9.5 10.3

Oil and gas 11.0 6.9 13.7 20.5 12.7 14.5 13.3

Paper and packaging 7.9 10.5 11.5 12.6 7.7 10.0 9.6

Real estate 4.4 4.1 4.7 4.8 4.3 4.0 4.0

Retail and restaurants 8.0 9.7 11.7 11.6 10.1 9.2 9.6

Technology 19.2 23.2 28.8 23.7 17.2 17.0 20.3
Telecommunication 
services 9.0 9.2 10.2 10.1 8.1 7.9 8.3

Transportation 8.6 8.1 8.8 8.9 7.0 7.3 7.7
Transportation 
infrastructure 6.9 3.7 3.7 4.9 5.0 4.1 4.1

Utilities 5.7 5.8 6.1 5.9 5.3 5.1 5.0

FFO/cash interest coverage (Median, x)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 44.0 45.5 38.0 36.8 39.7 39.4 36.8

Autos 15.0 11.2 8.9 5.4 3.1 6.0 6.6

Building materials 34.4 32.2 31.8 33.3 28.5 34.7 33.6
Business and consumer 
services 48.9 47.5 46.9 45.2 51.2 48.1 45.4

Capital goods 34.2 30.3 29.1 29.5 27.3 30.4 28.2

Chemicals 38.5 39.8 34.8 30.8 34.1 35.8 35.2

Consumer products 42.6 40.2 36.4 38.7 39.6 39.5 38.9
Engineering and 
construction 38.8 31.9 36.9 48.0 41.8 40.6 38.3

Healthcare 37.0 34.6 31.7 34.3 37.0 36.6 36.3
Homebuilders and 
developers 34.4 37.9 33.8 30.3 29.8 27.5 26.4

Hotels gaming and leisure 36.7 43.4 53.3 56.8 50.8 56.0 55.7

Media 30.3 30.3 21.8 26.9 31.4 28.6 29.1

Metals and mining 29.3 27.8 23.3 22.5 28.5 23.7 24.2

Oil and gas 34.6 37.3 34.2 26.5 26.8 28.0 28.2

Paper and packaging 40.5 37.3 34.7 35.3 34.9 35.7 34.8

Real estate 43.2 43.1 41.6 41.8 40.3 41.2 41.8

Retail and restaurants 50.3 46.9 44.5 48.7 48.0 47.4 46.4

Technology 14.9 8.7 13.1 13.8 11.4 14.1 13.8
Telecommunication 
services 53.1 54.1 53.2 55.5 54.9 57.0 56.7

Transportation 40.4 41.2 37.7 41.8 45.9 44.1 46.8
Transportation 
infrastructure 47.2 51.7 51.2 52.9 53.5 55.3 56.8

Utilities 52.5 52.6 51.8 51.6 51.4 51.0 51.2

Debt/(debt plus equity) (Median, %)
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Return on capital (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 12.2 7.6 10.5 10.2 12.8 14.4 16.5

Autos 10.9 8.1 9.9 10.9 13.9 11.4 13.0

Building materials 12.5 12.5 16.0 13.9 15.5 14.1 13.9
Business and consumer 
services 14.1 11.4 13.9 15.7 16.8 15.8 15.9

Capital goods 15.5 12.2 15.4 15.5 15.6 14.7 15.2

Chemicals 9.6 7.3 15.3 12.8 7.9 7.7 9.1

Consumer products 12.2 12.1 14.0 12.9 13.8 12.8 12.8
Engineering and 
construction 11.7 8.5 9.6 10.0 10.9 10.6 11.5

Healthcare 12.7 12.5 15.1 13.4 11.8 10.9 11.4
Homebuilders and 
developers 9.6 8.4 13.1 9.8 8.0 6.7 6.8

Hotels gaming and leisure 12.4 3.4 14.3 23.4 15.8 15.6 16.7

Media 20.7 13.9 16.1 17.7 21.8 20.4 20.9

Metals and mining 7.9 7.7 15.5 11.8 9.4 9.6 9.4

Oil and gas 9.6 2.6 13.1 24.9 17.9 14.1 15.1

Paper and packaging 6.5 10.6 13.4 14.1 7.1 7.5 9.4

Real estate 4.1 3.5 3.9 3.8 3.9 4.2 4.5

Retail and restaurants 12.6 11.9 16.4 14.9 15.0 16.1 16.2

Technology 15.7 15.4 18.7 18.4 16.6 16.1 16.9
Telecommunication 
services 9.4 8.3 9.9 8.4 8.8 10.5 10.9

Transportation 9.5 8.9 11.2 10.0 10.4 10.2 10.4
Transportation 
infrastructure 7.2 3.5 3.0 4.4 5.4 5.1 5.9

Utilities 7.4 6.8 6.6 6.5 6.8 7.0 7.1

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 4.0 4.1 4.6 4.4 5.0 5.5 5.4

Autos 5.0 4.5 4.2 4.7 7.6 7.4 7.3

Building materials 4.5 4.5 3.6 3.8 5.1 5.1 4.8
Business and consumer 
services 4.1 3.8 3.1 3.9 4.5 4.4 4.4

Capital goods 4.2 4.1 3.5 3.6 5.0 4.7 4.7

Chemicals 4.0 3.9 3.9 4.2 5.1 4.6 4.5

Consumer products 4.2 4.5 4.2 4.0 4.7 4.6 4.7
Engineering and 
construction 5.9 5.7 5.3 4.8 5.4 5.3 4.9

Healthcare 3.6 3.2 3.3 3.5 4.2 4.0 4.3
Homebuilders and 
developers 5.9 5.3 4.7 4.7 5.0 4.9 4.8

Hotels gaming and leisure 5.0 6.0 5.0 4.3 5.8 5.8 5.5

Media 4.7 5.5 6.0 6.1 6.9 5.9 5.6

Metals and mining 5.5 4.7 4.3 4.2 5.5 6.0 5.9

Oil and gas 4.7 4.1 4.5 5.2 5.8 5.2 5.5

Paper and packaging 4.3 4.7 4.0 3.4 4.6 5.0 5.2

Real estate 3.4 3.2 2.8 3.0 3.4 3.7 3.8

Retail and restaurants 4.6 4.6 4.3 4.0 4.9 4.7 4.5

Technology 4.4 5.1 4.2 3.8 5.7 5.4 5.0
Telecommunication 
services 4.0 3.7 3.5 3.6 4.2 4.2 4.2

Transportation 4.7 4.7 3.8 3.9 4.9 5.7 5.5
Transportation 
infrastructure 4.1 3.8 3.4 3.4 3.8 4.2 4.0

Utilities 3.9 3.6 3.5 3.5 3.9 4.1 4.2

Cash interest paid/total debt (Median, %)
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Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -12.5 -1.0 8.8 14.4 10.8 10.1

Autos -10.3 10.4 8.4 6.4 -3.6 3.0

Building materials 4.1 21.2 14.5 0.9 1.5 3.4

Business and consumer services 4.2 15.4 15.5 8.4 4.3 5.3

Capital goods -2.2 13.5 13.8 8.8 1.4 5.0

Chemicals -5.8 27.4 14.3 -13.6 1.1 5.0

Consumer products 1.8 15.4 13.7 3.6 1.3 2.9

Engineering and construction 0.1 10.8 13.4 11.0 7.9 5.0

Healthcare 6.0 11.7 8.5 9.9 4.9 5.1

Homebuilders and developers 6.3 19.2 11.5 6.2 5.3 9.6

Hotels gaming and leisure -28.7 44.5 25.2 12.9 3.6 3.7

Media -9.8 17.7 11.4 4.0 2.8 3.4

Metals and mining -3.5 33.2 11.7 -3.3 -0.1 2.9

Oil and gas -24.5 37.5 50.2 -3.6 2.6 4.1

Paper and packaging 4.4 17.2 14.4 -7.0 1.6 4.0

Real estate 2.7 11.0 7.0 6.9 2.0 4.1

Retail and restaurants 1.0 22.0 9.0 4.4 1.5 4.1

Technology 7.9 16.7 10.4 7.0 3.8 6.6

Telecommunication services 3.9 3.1 1.2 4.3 -0.4 3.0

Transportation -14.6 30.8 41.7 8.0 4.1 5.2

Transportation infrastructure -27.1 9.7 27.9 20.4 -2.2 6.7

Utilities -4.6 9.8 14.8 8.5 -1.0 4.8

Sales growth (Median, Y/Y %)
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EBITDA margin (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 12.4 9.8 12.6 10.7 12.3 13.6 14.5

Autos 11.6 8.2 11.6 9.1 10.5 10.4 11.3

Building materials 15.1 15.6 15.0 15.0 14.9 16.0 16.4

Business and consumer services 16.3 16.5 16.8 16.4 15.8 17.0 17.9

Capital goods 13.6 14.4 14.6 14.9 15.7 15.5 16.3

Chemicals 15.5 16.4 18.1 15.6 14.5 16.4 17.6

Consumer products 14.0 15.2 15.1 13.7 15.4 15.7 16.2

Engineering and construction 10.6 12.0 12.0 10.4 11.4 12.3 12.8

Healthcare 18.2 18.6 18.9 16.2 16.8 18.4 19.3

Homebuilders and developers 14.7 15.1 16.0 16.5 15.7 16.1 16.9

Hotels gaming and leisure 25.7 15.7 22.6 24.9 24.1 25.1 25.8

Media 21.5 16.0 19.0 20.1 20.5 22.2 22.3

Metals and mining 17.5 18.8 26.3 24.5 21.1 20.0 19.9

Oil and gas 46.5 39.0 42.7 44.0 41.5 42.4 44.9

Paper and packaging 16.3 16.8 15.6 16.2 15.5 16.9 18.0

Real estate 64.5 63.0 63.1 58.2 60.5 61.6 62.8

Retail and restaurants 13.5 11.3 14.0 12.6 12.4 13.6 14.2

Technology 21.4 23.6 23.0 23.1 23.7 25.6 26.9

Telecommunication services 38.8 39.2 39.4 38.6 39.0 38.2 39.4

Transportation 19.6 18.3 17.8 16.9 19.3 20.8 20.2

Transportation infrastructure 44.8 40.8 37.7 42.2 47.8 49.2 51.0

Utilities 33.5 34.2 32.3 33.3 33.2 34.8 38.0

Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -22.5 4.5 12.2 17.4 19.4 17.1

Autos -24.6 38.9 -2.4 18.0 -3.0 6.0

Building materials 13.2 19.5 7.1 1.4 1.6 5.3

Business and consumer services 8.4 19.5 12.5 8.4 8.8 9.4

Capital goods 0.0 23.0 18.3 16.4 4.8 9.1

Chemicals -4.4 38.0 10.9 -26.6 11.1 14.8

Consumer products 8.5 12.8 2.7 10.3 4.9 5.9

Engineering and construction 6.6 8.2 11.4 18.7 10.3 9.6

Healthcare 10.5 11.4 0.9 8.0 11.4 9.9

Homebuilders and developers 1.2 27.7 16.1 -0.3 5.0 12.0

Hotels gaming and leisure -51.1 48.6 22.0 6.7 3.9 7.4

Media -19.2 10.7 12.4 1.3 8.5 6.7

Metals and mining 10.2 55.0 -2.9 -7.5 -2.1 4.0

Oil and gas -31.1 38.7 60.0 -5.8 1.2 6.5

Paper and packaging 12.5 11.1 17.1 -4.5 6.0 7.5

Real estate 2.2 9.1 6.6 7.6 2.0 4.3

Retail and restaurants 4.3 26.3 2.5 4.8 3.0 6.7

Technology 11.7 16.4 6.6 7.8 11.4 10.5

Telecommunication services 5.2 5.7 1.1 3.9 -0.2 5.1

Transportation -15.2 17.0 33.8 9.8 5.3 7.7

Transportation infrastructure -33.4 13.1 27.7 26.0 -2.9 10.1

Utilities -4.0 2.6 8.5 9.7 -3.5 6.3

EBITDA growth (Median, Y/Y %)
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Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 4.5 4.8 5.2 7.6 5.8 5.4 4.6

Autos 3.3 4.2 3.3 3.3 2.9 3.2 2.8

Building materials 4.6 4.4 4.3 4.3 4.6 5.0 4.6
Business and consumer 
services 6.1 6.0 6.2 6.3 6.3 6.1 5.5

Capital goods 5.3 5.2 5.1 4.9 4.4 4.6 4.3

Chemicals 4.6 5.1 3.6 3.9 5.8 5.2 4.5

Consumer products 4.2 3.9 4.1 4.7 4.5 4.6 4.3
Engineering and 
construction 3.8 4.1 3.2 4.7 4.4 4.5 4.1

Healthcare 6.4 6.8 6.7 6.9 7.1 6.6 6.0
Homebuilders and 
developers 3.4 3.3 3.7 3.5 3.8 4.1 3.6

Hotels gaming and leisure 4.7 4.8 5.3 5.3 5.5 4.7 4.6

Media 4.9 5.7 6.6 6.1 6.1 5.4 5.0

Metals and mining 3.6 3.2 2.0 1.9 2.7 2.7 2.5

Oil and gas 2.7 3.8 2.6 1.6 1.8 1.9 1.5

Paper and packaging 5.1 5.1 6.0 5.3 6.2 5.5 5.2

Real estate 10.6 11.4 12.0 11.3 11.4 11.5 10.7

Retail and restaurants 4.2 4.0 3.8 3.9 4.2 4.1 3.8

Technology 5.3 5.6 6.5 7.2 6.8 6.4 5.9
Telecommunication 
services 4.3 4.4 4.5 4.6 4.7 4.5 4.4

Transportation 4.4 4.0 4.2 4.3 4.4 4.2 3.9
Transportation 
infrastructure 4.6 5.9 5.2 4.3 3.6 4.2 4.6

Utilities 4.0 4.1 4.1 4.1 4.0 3.9 3.8

Debt/EBITDA (Median, x)

27

Global speculative grade nonfinancial corporate industries | 
Leverage

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

FOCF/Debt (Median, %)

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 3.4 1.1 6.1 3.0 2.3 4.1 8.1

Autos 8.4 7.7 1.6 1.9 5.9 3.8 5.3

Building materials 9.3 11.8 5.3 4.0 9.6 5.6 7.5
Business and consumer 
services 4.9 7.2 3.7 3.3 3.6 3.4 5.3

Capital goods 3.7 9.2 4.4 1.5 4.2 3.5 5.7

Chemicals 6.1 5.4 4.2 2.7 1.7 1.1 3.5

Consumer products 6.0 10.2 2.7 1.0 6.8 4.7 6.0
Engineering and 
construction 2.1 10.3 1.9 -2.0 5.2 4.9 7.8

Healthcare 2.7 6.4 2.9 0.6 1.1 2.2 4.6
Homebuilders and 
developers 5.7 9.5 1.4 2.1 2.5 0.0 5.6

Hotels gaming and leisure 4.7 -1.5 1.8 5.0 4.7 4.9 7.2

Media 7.3 5.4 5.2 5.2 3.7 5.5 7.1

Metals and mining 5.6 7.1 11.1 6.8 3.0 3.7 10.8

Oil and gas 2.2 1.8 8.7 21.6 16.5 13.6 17.6

Paper and packaging 4.9 6.1 0.8 0.4 3.9 1.9 3.8

Real estate 2.4 1.8 3.5 3.8 1.8 1.7 2.4

Retail and restaurants 8.7 12.6 10.4 6.4 8.6 8.1 10.5

Technology 4.1 6.8 5.0 2.5 2.9 3.5 5.1
Telecommunication 
services 4.0 6.4 4.8 2.9 1.0 2.2 4.1

Transportation 6.4 2.7 0.0 2.1 3.4 3.5 5.8
Transportation 
infrastructure 1.9 0.5 -2.2 5.6 4.8 -1.6 2.0

Utilities 1.0 4.7 1.4 2.0 2.3 -0.3 2.4

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 12.2 8.5 11.9 7.1 9.2 10.8 14.5

Autos 16.6 11.2 18.1 15.6 16.6 15.4 20.2

Building materials 13.7 14.4 16.0 15.7 13.5 12.7 13.7
Business and consumer 
services 9.4 9.3 9.4 8.4 6.9 7.7 9.4

Capital goods 10.1 10.6 11.7 13.7 12.7 12.1 13.9

Chemicals 14.6 12.5 19.6 16.2 7.5 9.4 13.1

Consumer products 14.9 16.8 14.8 13.1 10.9 12.2 13.8
Engineering and 
construction 15.4 13.2 14.3 13.4 12.3 12.6 14.4

Healthcare 8.8 8.9 8.7 7.4 4.9 6.6 8.8
Homebuilders and 
developers 17.8 18.3 18.2 16.8 13.2 13.2 14.8

Hotels gaming and leisure 14.1 1.4 6.2 10.5 10.6 12.1 13.4

Media 12.0 4.9 7.4 7.8 6.5 8.6 10.0

Metals and mining 19.4 18.8 36.8 32.1 24.8 23.6 27.3

Oil and gas 26.2 14.2 27.8 52.1 44.4 39.8 48.9

Paper and packaging 12.6 13.0 11.3 13.2 8.7 8.4 10.4

Real estate 3.9 4.2 4.2 4.2 3.4 3.6 4.1

Retail and restaurants 14.5 14.3 18.5 16.7 14.6 15.7 17.7

Technology 8.4 8.6 7.4 5.6 4.0 4.8 7.5
Telecommunication 
services 16.3 16.0 16.3 14.3 13.0 14.1 14.7

Transportation 16.1 11.4 12.4 14.0 13.3 13.7 15.7
Transportation 
infrastructure 15.2 8.1 12.9 15.3 14.3 13.3 12.6

Utilities 16.5 16.1 15.4 16.4 14.6 15.7 16.3

FFO/Debt (Median, %)
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Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 2.8 2.4 3.3 2.4 2.1 2.6 2.9

Autos 4.4 3.5 5.0 4.4 4.2 3.6 4.6

Building materials 3.7 3.5 5.1 4.7 3.1 2.9 3.2
Business and consumer 
services 2.6 2.6 3.1 2.7 1.9 2.1 2.5

Capital goods 3.4 2.9 3.8 3.8 3.2 2.9 3.2

Chemicals 3.7 3.3 5.2 4.5 2.0 2.2 2.7

Consumer products 3.4 3.6 4.0 3.1 2.5 2.8 3.0
Engineering and 
construction 4.5 3.9 3.8 3.2 3.0 3.3 3.7

Healthcare 2.5 2.8 2.9 2.4 1.6 2.0 2.3
Homebuilders and 
developers 3.8 4.3 4.9 3.4 3.4 3.3 3.7

Hotels gaming and leisure 3.6 1.2 2.1 3.0 2.5 2.7 3.0

Media 3.2 1.9 2.2 2.5 2.0 2.4 2.6

Metals and mining 4.6 4.6 8.5 8.8 5.8 5.5 5.8

Oil and gas 4.8 3.3 4.8 8.3 6.4 6.7 7.9

Paper and packaging 3.8 3.5 4.0 3.5 2.1 2.5 2.8

Real estate 2.4 2.5 2.1 1.7 1.6 1.6 1.7

Retail and restaurants 3.6 3.5 4.5 4.0 3.1 3.5 4.0

Technology 2.7 3.1 2.9 2.2 1.8 2.0 2.4
Telecommunication 
services 3.6 4.4 4.5 3.4 2.7 3.0 3.2

Transportation 3.7 2.6 3.1 3.0 2.8 3.0 3.2
Transportation 
infrastructure 3.2 2.4 2.8 3.3 3.2 2.9 3.2

Utilities 3.6 4.1 3.4 3.4 3.2 3.3 3.4

EBITDA interest coverage (Median, x)
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EBIT interest coverage (Median, x)

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 1.8 0.4 1.3 1.0 1.0 1.4 1.9

Autos 1.7 0.5 2.2 1.6 2.1 1.9 2.3

Building materials 2.0 2.1 3.1 3.1 1.8 2.0 2.2
Business and consumer 
services 1.2 1.1 1.4 1.3 1.0 1.1 1.4

Capital goods 1.4 1.2 1.8 1.9 1.8 1.6 2.0

Chemicals 1.7 1.6 3.0 2.5 1.0 1.2 1.7

Consumer products 1.9 2.1 2.4 1.8 1.4 1.7 1.9
Engineering and 
construction 2.1 2.5 2.2 1.4 1.6 2.0 2.0

Healthcare 1.1 1.2 1.3 1.0 0.8 1.1 1.5
Homebuilders and 
developers 3.7 4.0 5.2 3.8 3.3 3.4 3.8

Hotels gaming and leisure 1.8 0.0 0.9 1.4 1.5 1.6 1.8

Media 1.2 0.2 0.7 0.9 0.8 1.3 1.4

Metals and mining 2.2 2.5 6.4 6.1 3.6 3.2 3.3

Oil and gas 1.9 0.4 2.3 5.6 3.3 3.7 4.1

Paper and packaging 1.9 1.6 1.7 1.6 1.1 1.2 1.4

Real estate 2.4 2.1 2.5 1.7 1.4 1.5 1.6

Retail and restaurants 1.9 1.8 2.5 2.1 1.6 1.9 2.3

Technology 0.9 1.0 0.9 0.6 0.5 0.8 1.1
Telecommunication 
services 1.2 1.5 1.6 1.2 1.0 1.1 1.4

Transportation 1.5 1.1 1.8 1.7 1.6 1.6 1.8
Transportation 
infrastructure 1.7 1.1 0.9 1.8 2.2 2.6 2.3

Utilities 2.5 2.8 2.6 2.5 2.5 2.4 2.4

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 2.8 2.5 3.2 2.3 2.2 2.6 2.9

Autos 4.3 3.5 4.8 4.1 4.1 3.6 4.3

Building materials 3.6 3.5 4.7 4.2 2.9 2.8 3.0
Business and consumer 
services 2.9 2.7 3.0 2.6 1.9 2.0 2.4

Capital goods 3.0 2.9 3.7 3.6 3.0 2.8 3.0

Chemicals 3.3 3.1 4.6 3.9 1.9 2.0 2.6

Consumer products 3.6 3.6 4.0 3.3 2.6 2.7 2.9
Engineering and 
construction 4.0 3.2 3.7 3.1 2.8 3.0 3.5

Healthcare 2.9 2.9 3.2 2.4 1.6 2.0 2.3
Homebuilders and 
developers 3.2 3.9 5.5 3.6 2.9 3.2 3.3

Hotels gaming and leisure 3.6 1.3 2.4 2.9 2.4 2.7 2.9

Media 3.0 2.0 2.4 2.6 2.0 2.2 2.5

Metals and mining 4.7 5.3 8.4 8.4 5.6 5.5 5.9

Oil and gas 5.0 3.5 5.6 8.7 6.8 6.9 8.0

Paper and packaging 4.0 3.7 4.0 3.6 2.2 2.3 2.6

Real estate 2.3 2.2 2.4 2.3 2.0 1.9 2.0

Retail and restaurants 3.3 3.5 4.7 4.0 3.0 3.3 3.7

Technology 3.0 3.3 3.0 2.4 1.7 1.9 2.4
Telecommunication 
services 3.9 4.4 4.6 3.7 2.9 3.0 3.3

Transportation 3.9 2.9 3.4 3.2 2.8 2.9 3.1
Transportation 
infrastructure 2.8 2.3 3.0 3.3 3.2 2.7 2.9

Utilities 3.7 4.4 4.0 3.7 3.3 3.3 3.3

FFO/cash interest coverage (Median, x)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 65.5 67.0 68.3 67.3 71.9 75.3 75.9

Autos 57.1 56.0 57.6 59.4 57.4 58.1 58.0

Building materials 67.5 62.9 66.5 66.4 67.2 69.7 68.3
Business and consumer 
services 68.8 67.5 66.7 68.3 69.9 71.6 71.3

Capital goods 63.3 65.1 63.8 66.7 62.6 64.7 63.5

Chemicals 66.6 66.4 62.9 61.5 64.8 66.1 67.1

Consumer products 62.4 61.5 61.1 62.8 62.9 61.4 60.6
Engineering and 
construction 50.7 53.1 63.5 63.4 66.0 57.4 58.6

Healthcare 66.6 68.3 69.7 68.7 69.6 68.7 67.7
Homebuilders and 
developers 41.5 38.6 40.9 42.5 43.6 42.4 41.3

Hotels gaming and leisure 72.9 79.8 76.9 79.5 79.4 82.1 78.8

Media 71.2 75.4 74.3 77.1 78.4 79.6 78.1

Metals and mining 50.4 49.4 42.4 43.6 43.3 43.2 40.4

Oil and gas 45.8 56.4 49.3 46.8 41.8 41.2 37.7

Paper and packaging 67.5 69.9 68.6 68.7 73.1 71.8 71.4

Real estate 54.0 55.9 55.0 53.5 57.8 58.0 57.6

Retail and restaurants 72.9 72.8 71.3 71.2 70.5 71.9 69.3

Technology 62.2 62.3 57.5 60.7 63.4 67.3 69.3
Telecommunication 
services 72.2 67.8 65.9 68.7 70.9 71.0 72.3

Transportation 66.7 71.7 69.6 69.8 72.1 70.9 68.2
Transportation 
infrastructure 56.8 57.6 55.1 47.8 54.2 59.4 60.3

Utilities 55.2 53.6 53.6 56.2 54.4 52.3 55.2

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

Return on capital (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 6.6 3.3 5.9 5.8 6.4 7.8 10.5

Autos 7.9 2.5 6.7 6.6 9.5 9.5 10.3

Building materials 8.9 8.0 11.3 9.1 8.4 8.9 9.5
Business and consumer 
services 5.7 4.5 5.2 5.4 5.2 6.4 7.4

Capital goods 5.8 4.9 5.5 6.7 8.3 7.8 8.4

Chemicals 7.0 5.6 10.2 9.6 6.1 6.6 8.9

Consumer products 8.4 8.7 9.3 8.5 8.1 9.6 10.1
Engineering and 
construction 7.1 7.6 7.3 6.7 8.0 10.2 9.6

Healthcare 5.2 5.2 5.2 4.8 4.4 6.2 7.1
Homebuilders and 
developers 10.1 10.7 11.3 12.0 10.4 11.5 13.0

Hotels gaming and leisure 8.2 -0.2 4.4 6.9 8.9 9.2 10.7

Media 5.7 0.9 3.2 4.4 4.7 7.6 8.2

Metals and mining 7.7 6.9 16.6 14.3 12.1 9.9 10.5

Oil and gas 6.0 1.1 9.1 19.6 12.9 12.5 13.5

Paper and packaging 6.9 6.0 5.7 8.3 6.6 8.0 8.4

Real estate 4.7 3.8 5.2 4.8 4.2 4.6 4.9

Retail and restaurants 8.9 8.2 11.5 9.3 9.2 9.5 10.2

Technology 4.8 4.4 4.1 2.6 3.4 4.8 6.4
Telecommunication 
services 6.7 5.9 5.9 5.8 5.9 6.4 6.8

Transportation 7.5 4.8 7.6 10.3 10.0 10.4 10.3
Transportation 
infrastructure 7.1 2.4 3.5 7.0 9.3 9.5 9.7

Utilities 10.0 8.7 9.5 10.6 9.5 10.1 9.8

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 5.5 5.7 5.7 5.8 7.6 7.1 7.2

Autos 5.7 5.5 5.0 5.8 7.4 7.8 7.5

Building materials 5.7 5.6 5.0 5.3 7.3 7.2 6.8
Business and consumer 
services 5.5 5.4 4.8 5.4 7.6 7.5 7.1

Capital goods 5.5 5.3 4.6 5.1 6.8 7.1 6.9

Chemicals 5.4 4.9 4.9 5.2 7.1 7.2 7.0

Consumer products 5.8 5.7 5.1 5.5 7.4 7.6 7.4
Engineering and 
construction 5.7 5.5 5.8 6.2 8.3 8.4 7.9

Healthcare 5.6 5.1 4.6 5.2 7.1 7.1 6.8
Homebuilders and 
developers 6.5 6.5 5.6 6.1 6.7 7.3 7.3

Hotels gaming and leisure 5.5 5.4 5.7 5.9 7.2 7.2 7.0

Media 5.2 5.2 4.9 5.7 7.2 7.5 7.3

Metals and mining 6.0 5.6 5.4 5.7 6.6 6.9 6.8

Oil and gas 6.1 5.9 6.3 6.5 7.2 7.1 7.3

Paper and packaging 4.6 4.7 4.3 5.5 7.6 7.1 7.2

Real estate 4.1 3.6 3.6 3.7 4.3 4.9 4.8

Retail and restaurants 6.0 5.8 5.4 5.6 7.1 7.1 6.8

Technology 5.4 5.1 4.5 5.5 7.9 7.7 7.2
Telecommunication 
services 5.4 5.5 4.7 5.3 6.7 7.2 6.9

Transportation 5.6 4.9 4.9 6.2 7.4 7.8 7.3
Transportation 
infrastructure 7.0 4.7 5.5 5.9 6.3 7.3 7.1

Utilities 5.8 5.5 5.1 5.7 6.2 6.7 6.6

Cash interest paid/total debt (Median, %)
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Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -14.9 -4.0 9.1 20.2 9.2 10.6

Autos -11.9 17.3 2.3 3.5 -3.5 3.0

Building materials 3.8 22.1 17.3 -0.6 1.4 3.4

Business and consumer services 7.3 17.7 16.1 9.6 4.9 5.1

Capital goods 0.5 13.2 13.0 7.2 1.2 4.8

Chemicals -4.1 26.0 15.8 -11.9 1.8 5.0

Consumer products 3.7 17.0 13.3 1.6 1.6 2.5

Engineering and construction 2.6 8.8 9.7 11.1 6.5 4.9

Healthcare 8.9 12.1 9.6 10.3 5.9 5.1

Homebuilders and developers 11.4 18.7 1.8 6.2 6.1 9.7

Hotels gaming and leisure -24.4 27.7 22.8 12.3 1.9 3.4

Media -10.8 15.5 9.7 2.9 2.4 3.3

Metals and mining -3.9 28.8 15.0 -5.8 4.9 3.5

Oil and gas -24.0 26.4 46.3 5.5 1.8 4.8

Paper and packaging 4.8 17.4 15.1 -7.2 1.9 4.1

Real estate -1.1 6.2 5.3 -0.4 2.3 2.8

Retail and restaurants 1.9 20.2 12.5 5.7 2.0 4.0

Technology 7.7 12.2 9.8 7.5 4.3 6.1

Telecommunication services 0.8 0.0 -0.8 2.4 0.7 3.3

Transportation -5.0 26.6 19.2 -12.9 0.6 4.4

Transportation infrastructure -47.0 19.2 58.3 20.3 -9.3 6.3

Utilities -10.5 10.5 18.1 5.7 0.8 8.2

Sales growth (Median, Y/Y %)
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EBITDA margin (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 14.1 11.8 14.3 9.5 12.8 14.8 15.1

Autos 11.8 13.4 12.1 8.7 13.0 15.7 14.3

Building materials 14.8 15.4 13.6 13.4 14.0 14.5 15.9

Business and consumer services 14.0 15.0 15.1 14.6 14.7 16.2 16.8

Capital goods 12.4 13.1 13.1 12.5 14.5 14.5 15.3

Chemicals 15.0 15.9 17.4 14.7 13.9 16.0 18.4

Consumer products 12.4 13.5 12.9 10.7 13.0 14.5 15.0

Engineering and construction 10.2 11.9 12.2 12.0 11.9 12.8 12.9

Healthcare 17.1 17.8 17.6 14.7 15.1 16.4 18.2

Homebuilders and developers 16.7 15.9 14.5 14.1 14.8 16.1 18.1

Hotels gaming and leisure 23.0 15.7 22.9 23.5 22.8 22.8 23.8

Media 21.4 15.0 17.7 19.4 19.9 21.4 21.0

Metals and mining 25.1 29.3 33.6 29.6 25.3 23.8 25.2

Oil and gas 51.3 37.2 45.5 40.1 34.3 36.3 38.0

Paper and packaging 15.8 16.8 15.6 16.4 15.7 17.2 18.1

Real estate 59.0 56.3 54.1 56.1 56.7 54.6 59.0

Retail and restaurants 13.8 11.7 15.6 13.7 13.5 14.4 14.5

Technology 24.4 27.2 26.4 24.3 24.8 27.7 28.8

Telecommunication services 36.7 37.3 37.1 34.7 35.4 37.9 36.9

Transportation 13.6 11.6 11.7 13.0 13.7 14.8 16.6

Transportation infrastructure 19.9 19.5 20.6 28.7 21.5 14.4 18.3

Utilities 41.9 43.3 37.5 29.8 25.1 33.8 43.2

Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -35.6 1.5 5.5 38.4 19.7 20.6

Autos 12.4 5.0 -17.4 58.9 2.2 5.8

Building materials 13.1 17.4 6.2 3.8 -2.6 6.9

Business and consumer services 10.2 19.6 13.6 9.6 11.0 9.3

Capital goods 4.2 23.0 22.2 15.3 4.7 9.3

Chemicals -2.8 26.9 15.7 -22.7 13.8 12.4

Consumer products 10.8 10.0 -3.6 13.6 7.4 6.3

Engineering and construction 11.8 8.9 6.7 21.7 14.1 9.4

Healthcare 16.1 11.2 0.4 9.2 14.4 10.0

Homebuilders and developers -1.6 20.1 -3.1 -9.3 29.1 20.4

Hotels gaming and leisure -48.9 29.2 20.0 8.6 2.1 6.8

Media -22.8 12.0 11.9 1.2 9.4 8.0

Metals and mining 8.1 38.4 -3.5 3.2 4.5 10.6

Oil and gas -27.7 34.4 59.1 1.7 4.5 4.9

Paper and packaging 16.4 7.9 17.1 -3.9 8.7 8.1

Real estate -8.7 -1.4 5.1 -0.1 0.1 3.3

Retail and restaurants 0.1 12.5 7.1 6.9 4.9 7.8

Technology 12.9 10.8 3.1 12.6 15.3 9.9

Telecommunication services -0.1 -1.6 -5.4 4.2 1.2 6.3

Transportation -1.3 16.2 36.0 -9.5 7.9 10.2

Transportation infrastructure -53.3 46.6 13.3 -9.6 -31.0 35.2

Utilities -19.7 5.3 0.1 -5.1 2.3 8.5

EBITDA growth (Median, Y/Y %)
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Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 4.9 5.0 9.6 9.9 7.8 7.2 6.0

Autos 5.3 6.0 6.1 7.3 6.6 6.4 5.6

Building materials 5.7 5.9 6.3 6.3 6.0 6.3 6.0
Business and consumer 
services 6.9 6.9 7.2 7.2 7.4 6.9 6.3

Capital goods 6.8 7.6 7.2 7.0 6.1 6.1 5.8

Chemicals 5.8 6.7 6.0 5.4 7.5 6.7 5.8

Consumer products 6.0 5.7 6.4 7.0 6.7 6.3 5.9
Engineering and 
construction 5.1 5.0 4.5 6.4 5.4 5.4 5.0

Healthcare 7.2 7.5 8.2 8.8 8.6 7.5 6.8
Homebuilders and 
developers 3.7 4.5 5.7 5.8 6.3 5.2 4.5

Hotels gaming and leisure 6.3 6.7 7.7 6.6 6.6 6.9 6.0

Media 6.3 7.6 7.8 7.3 7.7 6.9 6.5

Metals and mining 4.9 3.9 3.6 3.4 3.2 3.3 2.9

Oil and gas 2.8 3.8 3.0 2.0 2.2 2.1 1.9

Paper and packaging 5.9 6.3 7.7 7.0 7.7 6.9 6.4

Real estate 11.8 12.6 16.4 14.4 15.5 13.1 12.2

Retail and restaurants 5.9 5.7 6.0 6.4 6.2 5.8 5.2

Technology 7.7 7.7 8.8 9.3 8.8 8.0 7.2
Telecommunication 
services 5.0 5.3 5.7 5.9 6.0 5.7 5.4

Transportation 6.1 6.5 6.4 5.3 5.9 6.4 6.0
Transportation 
infrastructure 2.1 8.0 2.8 2.6 2.8 3.1 2.1

Utilities 4.5 5.1 4.5 4.0 5.4 3.9 3.6

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

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 2.6 0.5 2.5 -4.5 -1.0 0.6 5.7

Autos 4.5 8.1 -0.3 -3.6 3.2 1.5 1.6

Building materials 4.1 9.1 -0.9 2.2 6.0 2.4 4.2
Business and consumer 
services 3.4 5.7 2.6 1.7 2.1 2.3 4.0

Capital goods 2.2 7.8 1.2 -0.5 2.5 1.7 3.0

Chemicals 3.4 3.7 0.0 -1.0 -0.8 0.0 2.0

Consumer products 3.4 3.9 0.5 -1.1 3.0 2.4 3.3
Engineering and 
construction 2.1 11.9 -0.5 -0.7 4.4 3.0 6.9

Healthcare 2.1 5.4 1.7 -0.1 -0.2 1.2 3.5
Homebuilders and 
developers -2.2 2.2 -5.6 -2.2 -0.4 -1.0 2.9

Hotels gaming and leisure 3.3 -1.0 0.9 2.0 2.5 2.5 4.4

Media 5.5 3.7 2.8 2.7 2.2 3.2 4.3

Metals and mining 3.2 2.3 4.8 4.9 1.9 1.3 8.6

Oil and gas 2.2 0.5 3.9 8.3 5.2 8.3 11.1

Paper and packaging 3.9 5.4 -0.2 -0.6 2.1 0.8 2.3

Real estate 2.2 1.6 1.4 0.6 -0.7 0.6 1.5

Retail and restaurants 4.8 5.6 4.2 2.4 3.8 4.0 5.4

Technology 3.0 5.0 3.2 1.1 0.7 1.9 3.7
Telecommunication 
services 1.6 2.2 0.9 -1.7 -2.3 -1.7 1.0

Transportation 5.8 6.7 -1.2 6.5 3.4 2.4 3.7
Transportation 
infrastructure -18.9 3.4 -2.2 -7.1 14.4 7.5 19.1

Utilities -1.1 1.8 2.7 2.5 -1.7 -5.0 -1.2

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 8.8 2.7 2.9 1.6 4.4 4.4 9.0

Autos 10.0 9.0 7.8 2.7 5.0 5.7 7.7

Building materials 9.7 10.1 9.3 8.9 6.8 7.0 8.4
Business and consumer 
services 7.5 7.3 7.0 7.0 4.5 6.0 7.4

Capital goods 5.6 6.7 6.5 6.2 5.9 6.5 8.0

Chemicals 10.4 8.3 9.7 8.3 3.4 5.3 7.9

Consumer products 9.3 10.0 8.5 6.6 6.7 7.1 8.4
Engineering and 
construction 8.7 12.3 12.5 6.2 6.1 9.3 11.0

Healthcare 7.2 7.0 6.7 4.7 3.2 5.0 6.6
Homebuilders and 
developers 3.2 11.4 7.6 5.9 6.2 9.1 12.3

Hotels gaming and leisure 10.9 1.3 4.3 7.1 6.0 6.4 8.7

Media 8.8 2.7 5.0 4.2 4.1 5.2 6.0

Metals and mining 13.0 12.6 20.9 20.4 20.4 19.6 22.2

Oil and gas 24.7 13.4 22.8 36.4 30.4 32.9 38.5

Paper and packaging 9.6 10.5 7.1 7.8 4.4 6.0 7.4

Real estate 3.0 2.7 1.4 2.5 1.7 1.7 2.6

Retail and restaurants 8.4 6.6 10.9 8.2 7.4 9.0 10.6

Technology 5.3 6.7 5.0 3.9 2.1 3.2 5.2
Telecommunication 
services 12.6 12.6 12.3 9.0 7.7 9.0 10.3

Transportation 9.3 7.7 8.7 10.7 7.0 6.8 8.4
Transportation 
infrastructure 35.7 7.8 13.5 29.8 30.5 20.3 32.8

Utilities 11.8 11.7 9.9 11.7 7.1 15.0 16.1

FFO/Debt (Median, %)
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Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 2.4 1.4 1.4 1.3 1.2 1.6 2.3

Autos 2.0 2.4 2.3 1.3 1.5 1.9 2.1

Building materials 2.8 2.8 3.4 2.7 2.0 1.9 2.4
Business and consumer 
services 2.1 2.2 2.4 2.1 1.6 1.8 2.1

Capital goods 2.0 1.8 2.4 2.6 1.9 1.9 2.2

Chemicals 2.7 2.4 2.9 2.7 1.3 1.7 2.1

Consumer products 2.5 2.5 2.7 2.1 1.7 1.9 2.1
Engineering and 
construction 3.0 3.4 3.3 2.5 1.9 2.0 2.3

Healthcare 2.1 2.2 2.3 1.9 1.4 1.7 2.0
Homebuilders and 
developers 2.0 2.3 2.5 2.2 2.1 2.5 2.8

Hotels gaming and leisure 2.5 1.1 2.0 2.1 1.8 1.8 2.1

Media 2.4 1.5 1.9 1.9 1.6 1.7 1.9

Metals and mining 2.6 3.0 4.3 4.4 3.2 3.5 3.9

Oil and gas 4.3 2.7 4.0 6.1 5.0 6.0 6.3

Paper and packaging 2.8 2.7 2.5 2.4 1.6 1.9 2.1

Real estate 1.8 1.7 1.3 1.3 1.2 1.2 1.4

Retail and restaurants 2.3 1.9 2.6 2.4 2.0 2.1 2.5

Technology 2.0 2.1 2.1 1.7 1.3 1.5 1.8
Telecommunication 
services 2.9 3.2 3.2 2.8 2.1 2.2 2.5

Transportation 2.4 2.0 2.7 2.7 1.9 1.9 2.0
Transportation 
infrastructure 4.7 1.1 1.6 2.6 4.9 2.2 3.3

Utilities 2.1 2.3 2.1 2.2 1.6 2.6 2.7

EBITDA interest coverage (Median, x)
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EBIT interest coverage (Median, x)

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 1.3 0.2 0.7 0.4 0.4 0.6 1.0

Autos 0.7 0.1 0.9 0.2 0.5 0.5 0.7

Building materials 1.4 1.2 1.5 1.3 0.9 1.0 1.2
Business and consumer 
services 0.8 0.8 1.0 0.9 0.7 0.8 1.0

Capital goods 0.9 0.7 0.9 1.0 1.0 0.9 1.1

Chemicals 1.1 0.7 1.4 1.3 0.4 0.8 1.1

Consumer products 1.3 1.5 1.4 1.0 0.9 1.2 1.3
Engineering and 
construction 1.3 1.4 1.5 0.8 0.9 1.4 1.3

Healthcare 0.9 1.0 1.0 0.7 0.5 0.8 1.1
Homebuilders and 
developers 2.0 2.1 2.6 2.3 2.1 2.4 2.7

Hotels gaming and leisure 1.1 -0.1 0.8 1.0 0.8 0.9 1.1

Media 0.9 0.1 0.5 0.5 0.6 1.0 1.2

Metals and mining 0.9 1.4 2.3 2.1 2.0 2.1 2.7

Oil and gas 1.9 0.4 1.6 3.8 2.3 3.3 3.5

Paper and packaging 1.2 1.1 1.0 0.9 0.6 1.0 1.1

Real estate 1.7 1.3 1.4 1.2 1.1 1.1 1.3

Retail and restaurants 0.9 0.9 1.1 1.2 0.9 1.0 1.2

Technology 0.6 0.5 0.4 0.2 0.3 0.5 0.6
Telecommunication 
services 0.9 1.1 1.1 0.7 0.7 0.8 0.8

Transportation 1.1 0.8 0.9 1.0 0.9 0.9 0.9
Transportation 
infrastructure 1.5 -0.6 0.4 2.1 2.3 2.8 2.9

Utilities 1.6 1.3 1.2 2.2 1.2 1.9 1.9

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 2.3 1.4 1.4 1.2 1.6 1.6 2.2

Autos 2.1 2.7 2.3 1.6 1.5 1.7 1.9

Building materials 2.6 3.1 3.0 2.5 1.8 1.9 2.1
Business and consumer 
services 2.2 2.3 2.4 2.2 1.6 1.8 2.1

Capital goods 2.0 2.1 2.4 2.3 1.9 1.9 2.0

Chemicals 2.4 2.4 2.7 2.8 1.5 1.7 2.1

Consumer products 2.7 2.9 3.0 2.2 1.9 2.0 2.2
Engineering and 
construction 2.3 2.5 2.9 1.8 1.6 2.0 2.4

Healthcare 2.3 2.5 2.4 1.8 1.5 1.7 2.0
Homebuilders and 
developers 1.6 3.1 2.5 2.0 1.9 2.2 2.5

Hotels gaming and leisure 2.9 1.3 2.2 2.2 2.0 1.9 2.2

Media 2.4 1.5 2.0 1.9 1.5 1.6 1.8

Metals and mining 2.9 3.1 4.6 4.7 3.3 3.4 4.1

Oil and gas 4.9 3.0 4.6 7.1 5.3 6.4 6.7

Paper and packaging 2.7 2.8 3.0 2.3 1.5 1.7 2.1

Real estate 1.8 1.8 1.4 1.7 1.4 1.4 1.5

Retail and restaurants 2.2 2.1 2.8 2.5 2.2 2.2 2.5

Technology 1.9 2.3 2.0 1.7 1.3 1.4 1.7
Telecommunication 
services 3.2 3.7 3.5 2.7 2.2 2.3 2.6

Transportation 2.7 2.4 2.6 2.8 2.1 1.8 2.1
Transportation 
infrastructure 5.8 2.7 1.5 4.5 7.4 2.7 3.3

Utilities 3.2 2.5 3.3 3.5 2.2 2.8 3.2

FFO/cash interest coverage (Median, x)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 69.7 76.6 81.2 81.1 81.0 89.9 96.0

Autos 72.1 71.5 74.3 78.4 88.2 87.5 92.1

Building materials 74.2 69.1 75.0 72.8 74.9 78.4 76.7
Business and consumer 
services 72.1 71.5 72.4 72.4 76.1 79.7 80.9

Capital goods 70.0 70.2 69.9 72.4 73.1 75.4 76.6

Chemicals 72.9 75.1 70.9 74.3 77.9 81.7 81.5

Consumer products 67.2 65.8 70.4 71.3 72.1 73.6 74.5
Engineering and 
construction 58.6 62.4 72.2 68.7 72.6 75.0 73.9

Healthcare 73.1 72.4 74.1 74.9 76.0 81.2 82.4
Homebuilders and 
developers 45.3 47.0 49.4 48.5 49.4 53.4 51.9

Hotels gaming and leisure 77.3 82.0 86.5 89.2 89.1 90.5 89.5

Media 73.1 77.9 78.2 80.9 82.4 88.5 91.5

Metals and mining 60.5 60.1 62.8 54.6 51.6 51.3 54.7

Oil and gas 50.6 61.3 61.6 50.6 47.0 47.9 44.5

Paper and packaging 67.8 72.6 73.5 76.3 81.5 83.1 84.7

Real estate 58.7 62.1 62.9 60.3 63.2 64.8 64.4

Retail and restaurants 78.5 78.1 76.1 76.1 79.9 82.3 81.5

Technology 71.5 71.8 68.8 69.2 74.6 79.5 83.4
Telecommunication 
services 80.4 80.8 70.1 74.6 81.9 78.8 79.8

Transportation 76.5 81.9 76.9 71.6 74.2 77.4 79.7
Transportation 
infrastructure 43.5 50.2 16.6 18.6 22.2 22.5 23.7

Utilities 56.8 55.7 51.6 46.0 54.4 50.4 54.0

Debt/(debt plus equity) (Median, %)
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Return on capital (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 5.6 0.3 4.5 1.1 3.0 5.4 7.4

Autos 3.6 0.8 3.8 0.5 3.6 4.0 4.9

Building materials 7.9 6.9 7.7 6.7 5.3 5.7 6.4
Business and consumer 
services 4.1 3.5 4.2 3.8 3.8 5.1 6.1

Capital goods 4.2 3.2 3.5 5.1 5.9 5.9 6.7

Chemicals 4.8 3.7 7.5 7.6 2.8 6.4 7.9

Consumer products 6.1 7.0 6.6 5.2 5.3 7.4 7.7
Engineering and 
construction 5.3 6.0 6.1 4.5 5.6 7.5 7.5

Healthcare 4.6 4.4 4.0 3.0 3.3 4.9 6.1
Homebuilders and 
developers 7.7 7.6 9.5 8.7 8.0 9.7 11.0

Hotels gaming and leisure 6.5 -0.8 3.1 5.6 7.1 7.3 8.5

Media 5.4 0.5 2.3 2.4 4.0 7.2 7.4

Metals and mining 4.6 4.7 9.2 13.9 9.0 8.2 9.7

Oil and gas 7.0 1.6 7.7 16.5 9.7 11.5 11.8

Paper and packaging 4.9 4.5 4.4 4.8 3.7 5.3 6.2

Real estate 4.1 3.4 3.9 3.7 3.3 4.0 4.7

Retail and restaurants 5.5 5.4 6.6 5.9 5.6 6.7 7.6

Technology 3.0 2.6 1.6 1.3 1.4 2.8 3.6
Telecommunication 
services 5.5 5.3 4.8 4.1 3.5 5.0 5.3

Transportation 5.1 4.1 3.3 6.3 5.1 4.0 6.1
Transportation 
infrastructure 2.4 -4.2 1.0 20.4 10.3 22.7 15.7

Utilities 9.0 6.4 6.0 10.3 5.5 6.7 8.3

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 6.8 7.2 5.8 7.2 8.0 7.3 7.6

Autos 6.5 5.0 5.5 6.5 8.2 8.3 7.9

Building materials 6.1 5.2 5.0 5.7 7.6 7.7 7.0
Business and consumer 
services 5.8 5.5 5.0 5.5 7.6 7.6 7.3

Capital goods 5.9 5.6 4.8 5.8 7.7 7.7 7.4

Chemicals 5.1 5.0 4.8 5.4 7.3 7.4 7.6

Consumer products 5.3 5.4 5.0 5.4 7.6 7.8 7.5
Engineering and 
construction 6.5 6.4 6.5 7.0 9.1 8.9 8.4

Healthcare 6.2 5.3 4.6 5.6 7.2 7.7 7.1
Homebuilders and 
developers 5.8 5.1 4.9 6.0 6.8 7.4 7.4

Hotels gaming and leisure 5.9 5.3 5.5 6.0 7.3 7.5 7.5

Media 5.8 5.4 5.0 5.8 7.7 7.9 7.6

Metals and mining 6.5 5.9 5.7 5.9 7.1 7.5 7.3

Oil and gas 6.0 6.1 6.6 7.1 7.5 6.9 7.3

Paper and packaging 5.1 5.1 4.5 5.6 7.9 8.0 7.4

Real estate 4.4 3.9 4.2 3.9 4.3 5.2 4.9

Retail and restaurants 6.5 6.2 5.9 5.8 8.1 7.6 7.3

Technology 5.5 5.2 4.7 5.7 8.0 8.1 7.4
Telecommunication 
services 5.8 5.8 5.2 5.6 7.0 7.1 7.0

Transportation 6.0 4.7 4.8 6.3 7.6 8.0 7.7
Transportation 
infrastructure 7.4 4.7 8.2 8.5 4.8 7.3 7.2

Utilities 5.3 6.8 4.6 5.7 5.8 6.5 5.8

Cash interest paid/total debt (Median, %)
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Rating Category 2020 2021 2022 2023 2024e 2025e

AA 3.4 11.6 6.7 0.3 2.5 2.2

A -2.2 13.9 9.6 2.6 2.0 4.2

BBB -1.2 14.0 8.5 2.9 2.7 3.9

BB 0.5 18.0 11.7 2.8 3.1 4.2

B 0.6 20.5 15.6 5.0 4.5 4.5

CCC -7.9 13.7 7.1 -2.5 0.4 3.0

Investment Grade -0.9 13.9 8.8 2.7 2.6 3.9

Speculative Grade -0.1 19.2 13.9 3.6 3.7 4.2

Sales growth (Median, Y/Y %)
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EBITDA margin (Median, %)EBITDA growth (Median, Y/Y %)

Debt/EBITDA (Median, x)
Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 1.1 0.3 0.7 0.5 0.3 0.2 0.0

A 1.6 1.6 1.1 1.1 1.4 1.3 1.3

BBB 2.4 2.3 2.0 2.1 2.1 2.1 2.0

BB 3.2 3.1 2.7 2.8 2.8 3.0 2.8

B 6.0 6.0 6.2 6.2 6.0 5.9 5.4

CCC 7.2 6.4 9.3 9.7 9.8 9.5 8.9

Investment Grade 2.1 2.1 1.7 1.7 1.9 1.8 1.8

Speculative Grade 4.8 5.0 4.9 5.2 5.2 5.1 4.7

Rating Category 2020 2021 2022 2023 2024e 2025e

AA 3.4 18.5 5.8 1.2 8.0 3.1

A -2.0 18.3 9.3 2.9 3.1 5.7

BBB 1.3 17.4 6.8 2.9 3.7 5.3

BB 2.2 22.7 8.7 2.2 3.7 6.8

B 4.2 17.6 13.4 6.1 9.4 7.8

CCC -7.2 9.8 -12.5 -1.9 2.8 7.8

Investment Grade 1.1 17.8 7.5 2.8 3.7 5.4

Speculative Grade 3.0 18.9 10.9 4.3 6.7 7.5

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 33.0 26.1 62.5 54.7 58.7 56.3 34.3

A 40.5 37.5 45.6 49.2 39.0 40.0 38.8

BBB 29.8 28.6 33.1 33.8 30.7 31.6 34.1

BB 22.1 22.2 27.1 27.0 24.0 23.1 26.0

B 9.1 8.9 9.2 8.5 7.1 8.2 10.0

CCC 3.8 3.9 2.8 2.4 0.3 1.6 2.9

Investment Grade 32.4 30.1 35.8 36.3 33.2 34.3 35.5

Speculative Grade 12.5 10.8 12.1 11.3 9.5 10.6 12.4

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 25.3 22.0 23.0 25.4 24.7 26.7 27.2

A 22.9 23.1 25.5 24.3 23.7 24.3 23.8

BBB 21.5 21.4 22.6 21.9 21.4 22.0 22.5

BB 17.5 17.9 19.6 18.8 18.2 18.0 18.9

B 17.2 17.3 18.5 17.8 19.0 19.3 20.1

CCC 13.6 13.6 12.9 10.8 12.9 14.6 15.6

Investment Grade 22.1 21.8 23.9 22.6 21.8 22.4 23.4

Speculative Grade 17.0 17.0 18.5 17.7 18.0 18.3 18.9

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 22.6 18.5 21.4 22.7 48.3 23.5 17.5

A 25.9 30.0 33.4 27.2 26.3 27.1 25.9

BBB 17.8 21.4 20.9 17.9 20.4 19.1 22.1

BB 12.1 17.7 16.3 12.5 14.7 13.8 15.6

B 4.0 5.9 3.0 2.2 3.2 3.5 5.4

CCC 1.6 2.9 -0.3 -2.4 -0.9 -1.2 0.8

Investment Grade 19.8 23.3 22.7 19.5 21.1 21.1 22.3

Speculative Grade 5.5 7.7 4.9 3.3 4.4 4.4 6.4

FFO/Debt (Median, %) FOCF/Debt (Median, %)
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Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 19.5 25.4 35.0 40.4 21.2 24.2 23.1

A 14.2 14.2 18.1 18.8 15.3 13.7 14.8

BBB 8.5 8.9 11.4 11.5 8.7 9.3 9.9

BB 5.5 5.6 7.4 6.8 5.5 5.3 5.8

B 2.3 2.4 2.7 2.5 2.0 2.1 2.4

CCC 1.5 1.5 1.3 1.2 1.0 1.1 1.3

Investment Grade 9.7 9.9 13.1 13.1 10.3 10.5 10.6

Speculative Grade 3.1 2.9 3.4 3.1 2.3 2.5 2.9

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

Debt/(debt plus equity) (Median, %)
Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 26.9 14.7 13.4 14.4 14.1 13.1 12.6

A 37.4 34.4 30.0 32.0 30.5 31.6 31.4

BBB 43.3 41.9 38.2 41.6 41.3 41.0 39.8

BB 55.8 50.7 51.7 50.9 51.1 50.6 48.9

B 69.8 69.6 69.7 69.9 71.4 74.3 74.3

CCC 77.4 83.1 95.4 98.5 96.7 96.8 104.5

Investment Grade 41.8 40.1 37.2 38.9 39.3 37.8 37.0

Speculative Grade 65.7 67.1 66.0 67.4 68.1 69.2 69.0

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 17.6 23.2 32.8 34.3 20.4 23.0 26.1

A 12.7 12.6 15.7 16.7 13.0 12.3 13.1

BBB 8.2 8.0 10.0 10.3 8.2 8.5 9.0

BB 5.3 5.6 7.0 6.6 5.1 4.9 5.4

B 2.4 2.5 2.7 2.4 1.9 2.1 2.3

CCC 1.5 1.6 1.5 1.4 1.0 1.2 1.4

Investment Grade 9.1 8.8 11.7 11.6 9.4 9.6 9.8

Speculative Grade 3.0 2.9 3.3 3.0 2.3 2.4 2.8

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 2.3 2.6 2.8 4.8 7.0 5.7 6.1

A 4.2 4.4 4.4 4.0 4.6 4.6 4.6

BBB 4.6 4.6 4.3 4.2 4.9 5.1 5.0

BB 5.3 5.1 4.7 5.0 6.2 6.3 6.1

B 6.5 5.9 5.6 6.1 8.1 8.0 7.6

CCC 7.1 6.6 6.0 6.5 8.5 8.3 7.9

Investment Grade 4.5 4.6 4.3 4.2 4.9 5.0 5.0

Speculative Grade 6.1 5.8 5.4 5.9 7.7 7.5 7.3

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 13.9 18.7 22.1 18.7 15.7 16.8 16.2

A 10.1 9.4 13.3 13.9 10.0 10.4 10.9

BBB 5.4 5.3 7.4 7.2 5.9 6.1 6.6

BB 3.1 2.8 4.5 4.2 3.3 3.2 3.6

B 1.0 0.9 1.2 1.1 0.9 1.1 1.3

CCC 0.4 0.4 0.3 0.1 0.2 0.2 0.3

Investment Grade 6.3 6.3 8.3 8.5 6.8 6.9 7.3

Speculative Grade 1.4 1.1 1.6 1.4 1.1 1.3 1.6

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 19.3 21.5 22.3 24.1 19.5 21.7 20.0

A 19.9 17.5 20.3 19.6 18.7 17.9 18.4

BBB 11.6 10.6 13.9 14.6 13.4 12.9 13.7

BB 10.2 8.5 12.5 11.9 11.6 11.6 12.4

B 5.0 3.9 5.2 5.4 5.8 6.9 7.7

CCC 2.5 2.1 1.6 0.8 1.1 2.3 3.0

Investment Grade 12.7 11.6 15.2 15.6 14.7 14.0 14.4

Speculative Grade 6.4 5.1 6.7 6.8 7.0 7.6 8.6

Cash interest paid/total debt (Median, %) Return on capital (Median, %)
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Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -0.1 1.7 3.9 7.3 6.2 4.5

Autos -12.9 11.8 8.5 11.8 0.7 2.8

Building materials -0.9 16.0 13.1 -1.5 3.5 2.9

Business and consumer services 2.1 10.8 9.9 8.9 6.6 4.7

Capital goods -7.6 13.4 9.5 6.1 1.8 4.9

Chemicals -8.2 22.5 12.4 -11.0 -0.9 3.0

Consumer products 2.4 9.3 7.1 2.5 1.3 2.2

Engineering and construction 7.9 6.4 11.8 18.0 3.0 5.0

Healthcare 3.6 18.3 1.3 -1.2 3.7 4.3

Homebuilders and developers 8.7 24.5 17.6 -2.4 7.1 7.8

Hotels gaming and leisure -29.7 36.8 17.1 6.3 -3.3 3.2

Media -1.5 13.1 6.6 6.8 6.0 6.3

Metals and mining -4.9 28.8 13.8 -2.4 3.2 -3.3

Midstream energy -2.8 7.4 14.5 1.9 1.7 2.1

Oil and gas -33.5 60.3 44.1 -13.1 -2.1 2.0

Paper and packaging -0.6 15.4 3.5 -7.7 1.9 4.5

Real estate -0.3 9.1 13.0 7.9 4.5 4.8

Retail and restaurants 5.8 12.4 5.6 4.9 2.4 3.1

Technology 4.3 15.9 9.7 4.9 5.4 7.6

Telecommunication services -0.7 7.3 1.5 2.6 0.7 1.2

Transportation -2.5 11.6 12.2 -2.0 0.8 2.6

Utilities -2.1 9.8 14.3 -0.8 7.7 6.2

Sales growth (Median, Y/Y %)
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EBITDA margin (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 14.8 12.1 14.1 13.9 12.0 13.8 14.8

Autos 10.7 10.4 11.2 12.3 11.3 12.3 12.4

Building materials 16.8 18.0 18.0 18.2 19.7 19.9 20.0

Business and consumer services 23.3 23.1 22.9 27.0 25.8 24.9 24.9

Capital goods 19.3 17.0 18.7 19.3 21.3 21.6 21.8

Chemicals 20.0 20.1 23.1 18.4 20.3 19.7 20.6

Consumer products 20.5 20.2 19.3 18.8 19.4 19.7 19.8

Engineering and construction 6.8 7.8 8.8 8.0 9.2 9.6 9.8

Healthcare 31.3 31.9 33.4 31.0 29.1 29.6 31.3

Homebuilders and developers 14.4 15.8 20.1 22.6 18.3 17.7 18.1

Hotels gaming and leisure 28.2 15.6 19.5 26.1 22.8 27.3 27.7

Media 28.0 23.7 25.8 22.0 24.6 25.1 25.9

Metals and mining 26.7 18.9 36.6 29.5 27.0 28.9 35.7

Midstream energy 59.4 61.7 57.2 56.1 58.2 59.3 59.2

Oil and gas 29.3 16.3 20.8 25.4 28.1 31.3 30.6

Paper and packaging 18.9 21.1 22.2 20.1 18.7 19.1 19.1

Real estate 64.9 62.7 63.2 63.9 64.4 65.0 64.8

Retail and restaurants 11.7 10.2 13.1 13.3 11.0 11.4 11.7

Technology 30.5 31.5 32.4 30.9 31.6 32.4 32.7

Telecommunication services 40.8 41.5 41.1 41.2 41.7 44.3 45.1

Transportation 20.1 17.2 19.5 17.2 17.4 18.3 18.9

Utilities 35.9 37.6 35.6 32.8 35.5 35.9 36.3

Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 4.3 1.7 1.2 4.5 16.0 7.1

Autos -27.7 32.6 9.4 7.6 0.0 7.6

Building materials 4.7 19.5 10.5 1.9 6.9 2.4

Business and consumer services 3.4 14.6 9.6 5.0 8.6 5.7

Capital goods -9.2 18.2 11.1 9.9 2.3 6.8

Chemicals -11.9 17.9 11.2 -4.2 2.1 6.8

Consumer products 4.1 7.5 -0.6 6.9 2.6 3.8

Engineering and construction 16.0 6.2 5.2 18.0 5.8 3.7

Healthcare 6.9 21.1 -1.9 -6.4 3.1 6.5

Homebuilders and developers 21.2 51.4 34.4 -18.4 2.8 1.1

Hotels gaming and leisure -51.6 40.1 23.1 1.8 4.8 5.6

Media -11.7 16.8 2.2 2.6 4.5 10.4

Metals and mining -9.4 69.9 14.0 -18.3 19.3 -5.9

Midstream energy 2.1 3.4 8.7 5.7 3.6 1.9

Oil and gas -48.1 99.1 61.2 -12.6 -3.5 3.1

Paper and packaging 5.2 25.3 -6.8 -14.0 4.9 10.2

Real estate -0.3 9.0 13.4 9.2 4.6 4.7

Retail and restaurants 9.5 18.6 3.5 6.4 1.9 4.9

Technology 5.8 24.7 10.7 6.3 7.4 10.1

Telecommunication services 0.7 6.0 2.3 3.3 2.5 2.1

Transportation -4.8 9.5 7.2 -7.7 3.5 5.7

Utilities 4.4 4.8 5.6 6.7 9.3 8.1

EBITDA growth (Median, Y/Y %)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 2.4 2.9 2.4 2.3 2.5 2.3 2.3

Autos 1.1 1.3 0.8 1.2 0.9 1.0 1.0

Building materials 2.1 1.8 1.9 1.8 1.7 1.5 1.5
Business and consumer 
services 2.5 1.9 2.8 2.3 2.8 2.6 2.5

Capital goods 1.7 1.8 1.6 1.6 1.6 1.7 1.7

Chemicals 2.5 2.7 2.0 1.4 2.0 2.0 1.9

Consumer products 2.4 2.3 2.1 2.3 2.3 2.2 2.1
Engineering and 
construction 1.1 1.4 1.0 1.4 1.3 1.3 1.2

Healthcare 2.0 1.7 1.4 1.7 2.2 2.3 2.3
Homebuilders and 
developers 0.5 0.2 0.5 0.5 0.3 0.3 0.4

Hotels gaming and leisure 1.8 0.9 1.6 2.0 2.4 2.7 2.5

Media 1.6 1.5 1.7 1.6 1.2 1.3 1.4

Metals and mining 1.4 1.1 0.7 0.6 1.4 0.7 0.9

Midstream energy 3.7 3.7 3.5 3.0 3.2 3.4 3.5

Oil and gas 1.8 3.5 1.5 0.8 1.0 1.0 1.0

Paper and packaging 2.7 1.9 1.4 1.6 2.4 2.1 2.0

Real estate 6.0 6.4 6.3 6.2 5.8 5.5 5.6

Retail and restaurants 2.6 2.3 1.9 2.3 2.3 2.3 2.3

Technology 0.7 0.8 0.6 0.9 0.9 0.8 0.8
Telecommunication 
services 3.0 3.2 3.4 3.5 3.5 3.5 3.3

Transportation 2.3 2.4 2.0 2.3 2.2 2.3 2.3

Utilities 4.5 4.8 4.7 4.8 4.9 4.6 4.6

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

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 18.5 22.2 19.8 18.9 18.1 23.8 26.5

Autos 7.1 26.5 21.6 20.9 21.5 18.1 21.6

Building materials 24.5 37.4 27.8 20.8 34.8 26.3 29.4
Business and consumer 
services 29.5 23.1 21.1 15.1 16.1 18.1 17.9

Capital goods 33.4 37.2 28.8 25.3 35.4 29.3 32.7

Chemicals 16.0 20.6 19.8 14.9 22.2 15.9 19.1

Consumer products 20.5 25.2 26.4 17.7 22.6 21.0 23.1
Engineering and 
construction 22.1 28.4 3.3 14.1 25.2 23.2 22.2

Healthcare 23.6 28.3 33.6 26.9 17.7 24.9 25.6
Homebuilders and 
developers 14.8 44.8 13.3 25.3 168.0 0.0 52.1

Hotels gaming and leisure 19.6 11.8 16.3 17.1 22.2 16.2 18.1

Media 16.1 14.2 20.9 20.9 36.4 33.5 48.5

Metals and mining 18.0 50.9 56.8 21.6 11.3 21.3 28.8

Midstream energy 7.3 8.2 14.0 17.9 14.7 14.6 13.7

Oil and gas 12.8 5.3 38.3 64.3 40.6 40.2 39.8

Paper and packaging 20.2 29.0 25.7 24.1 20.7 24.2 23.2

Real estate 9.6 9.2 10.0 9.9 11.5 11.7 11.8

Retail and restaurants 19.5 27.6 26.4 18.3 17.1 20.2 17.9

Technology 24.5 23.6 14.6 18.6 26.8 30.8 30.0
Telecommunication 
services 10.9 12.2 10.8 9.3 9.1 10.5 11.7

Transportation 18.1 19.1 19.8 19.3 15.4 16.5 17.1

Utilities -3.9 -5.1 -4.6 -5.9 -5.1 -4.2 -3.8

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 30.2 25.2 25.7 26.4 26.2 28.6 29.3

Autos 69.3 45.4 54.8 46.8 47.3 46.3 54.2

Building materials 36.5 43.3 40.8 38.5 42.4 48.0 48.9
Business and consumer 
services 33.2 38.8 28.8 26.7 27.4 26.0 28.1

Capital goods 44.6 39.7 42.8 45.2 45.0 40.5 43.4

Chemicals 33.8 28.2 42.2 50.9 34.9 31.9 32.5

Consumer products 29.1 31.9 37.0 32.6 32.9 34.1 34.9
Engineering and 
construction 30.5 37.9 29.0 40.5 29.2 32.8 34.7

Healthcare 30.4 34.5 45.6 38.3 28.7 31.6 33.2
Homebuilders and 
developers 36.6 94.9 106.2 131.6 135.9 74.5 81.8

Hotels gaming and leisure 39.1 11.7 30.5 29.3 28.7 25.3 29.1

Media 22.9 20.3 24.8 38.5 49.0 47.0 49.8

Metals and mining 57.3 81.2 112.1 75.8 51.5 104.8 79.8

Midstream energy 20.0 16.6 20.4 25.8 24.4 21.8 22.4

Oil and gas 44.0 17.8 63.0 101.0 82.0 75.4 78.3

Paper and packaging 28.1 38.8 40.7 46.6 28.5 30.8 36.6

Real estate 12.7 11.6 12.5 12.7 13.4 13.8 13.8

Retail and restaurants 29.4 30.3 38.1 33.1 32.7 30.2 27.7

Technology 30.6 31.4 32.0 44.0 31.5 39.3 34.1
Telecommunication 
services 26.7 24.6 23.2 22.3 22.2 21.3 22.9

Transportation 32.9 30.1 34.1 32.3 31.1 30.7 31.9

Utilities 18.1 17.0 17.1 16.6 16.4 16.7 16.7

FFO/Debt (Median, %)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 8.8 6.9 8.7 9.0 6.6 7.3 8.1

Autos 15.1 11.7 18.0 17.3 14.7 11.7 12.3

Building materials 10.1 9.7 14.1 15.1 12.3 12.9 14.1
Business and consumer 
services 9.2 9.3 14.1 11.0 8.5 9.7 9.4

Capital goods 13.9 13.1 15.5 16.7 14.5 12.5 13.5

Chemicals 9.2 8.5 13.4 13.4 8.7 8.7 8.7

Consumer products 9.8 10.4 12.9 11.6 9.7 10.9 10.0
Engineering and 
construction 10.3 19.8 18.2 12.9 9.3 13.0 13.3

Healthcare 12.7 15.9 17.7 15.3 11.6 10.6 11.1
Homebuilders and 
developers 27.6 24.1 20.6 31.6 27.3 23.3 22.7

Hotels gaming and leisure 8.3 3.7 10.7 10.5 6.9 6.5 6.6

Media 9.6 6.7 8.9 8.8 8.1 10.3 10.9

Metals and mining 9.5 12.3 14.5 14.0 8.7 11.0 10.6

Midstream energy 5.5 5.5 6.1 6.5 5.7 5.8 5.7

Oil and gas 10.8 5.3 9.8 24.3 16.6 16.0 15.3

Paper and packaging 7.9 11.7 14.5 14.5 8.8 10.5 11.6

Real estate 3.9 3.9 4.2 4.5 4.2 4.2 4.3

Retail and restaurants 8.8 10.5 14.0 13.1 11.3 11.0 11.2

Technology 16.3 16.3 22.5 19.4 15.5 16.2 17.1
Telecommunication 
services 7.3 6.8 7.6 7.6 6.2 6.4 6.4

Transportation 9.6 9.1 10.3 9.4 8.6 9.1 9.2

Utilities 5.1 5.1 5.4 5.3 4.6 4.7 4.7

EBITDA interest coverage (Median, x)
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EBIT interest coverage (Median, x)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 5.9 5.8 5.7 5.0 5.0 5.6 6.2

Autos 9.5 5.3 10.3 10.2 8.3 7.2 7.8

Building materials 6.5 6.5 9.4 11.3 9.5 10.4 11.4
Business and consumer 
services 5.5 5.8 9.4 7.2 5.4 5.6 5.7

Capital goods 11.2 10.4 12.2 12.4 10.5 9.2 10.8

Chemicals 6.0 5.9 9.7 9.6 5.7 5.6 6.7

Consumer products 7.0 7.2 9.3 8.2 7.2 7.9 7.7
Engineering and 
construction 5.7 11.2 9.0 6.3 6.0 7.7 8.0

Healthcare 9.2 10.4 13.9 10.6 7.9 6.5 7.4
Homebuilders and 
developers 25.6 22.7 19.7 29.6 26.5 22.3 21.6

Hotels gaming and leisure 5.7 2.3 6.7 8.4 4.8 4.3 4.5

Media 7.5 5.5 7.7 6.6 6.6 8.1 8.3

Metals and mining 7.2 7.5 9.3 6.1 5.3 7.7 7.2

Midstream energy 3.8 3.7 4.0 4.8 4.5 4.3 4.0

Oil and gas 4.6 -0.6 4.7 17.8 10.4 9.8 8.8

Paper and packaging 3.8 7.1 10.7 9.7 4.2 3.4 5.3

Real estate 2.1 1.8 2.2 2.3 2.3 2.4 2.5

Retail and restaurants 5.7 6.2 8.3 8.3 7.5 7.0 7.4

Technology 8.9 9.3 10.8 9.8 8.8 9.6 10.7
Telecommunication 
services 3.9 3.5 4.1 3.3 3.2 3.4 3.7

Transportation 7.2 6.2 6.9 7.1 5.8 6.7 6.9

Utilities 3.1 3.0 3.2 3.1 2.8 2.9 2.9

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 8.9 6.7 7.2 7.1 5.9 6.0 6.5

Autos 14.5 10.3 13.2 12.8 11.1 10.6 11.4

Building materials 9.5 9.8 12.7 12.2 10.5 10.6 11.9
Business and consumer 
services 9.4 9.4 12.3 12.0 9.3 9.3 9.0

Capital goods 12.2 11.5 13.3 14.6 12.2 10.7 11.5

Chemicals 7.8 7.7 13.0 11.8 8.1 7.4 8.0

Consumer products 8.3 8.7 11.2 9.9 8.4 8.4 8.6
Engineering and 
construction 9.6 16.5 20.2 13.2 9.2 12.1 12.3

Healthcare 11.2 13.4 15.3 11.7 9.4 9.9 10.1
Homebuilders and 
developers 23.8 20.1 15.9 21.7 16.0 17.9 17.4

Hotels gaming and leisure 7.9 4.8 5.9 9.2 6.3 5.9 6.2

Media 8.6 6.9 8.0 7.8 7.7 9.3 9.4

Metals and mining 10.3 13.5 18.3 22.4 16.7 13.8 13.2

Midstream energy 5.4 4.9 5.3 6.3 6.2 5.5 5.5

Oil and gas 10.2 5.1 12.6 24.5 18.2 15.7 15.8

Paper and packaging 6.9 11.0 13.2 13.0 7.5 9.4 10.2

Real estate 4.2 4.0 4.7 4.8 4.6 4.4 4.4

Retail and restaurants 8.1 8.3 11.9 11.9 10.2 10.1 9.8

Technology 15.4 15.5 18.3 17.6 16.6 14.4 15.4
Telecommunication 
services 7.4 7.0 6.9 6.7 6.3 6.1 5.8

Transportation 8.9 8.3 9.5 8.9 8.0 7.7 7.8

Utilities 5.5 5.7 6.0 5.8 5.1 4.8 4.8

FFO/cash interest coverage (Median, x)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 52.4 51.5 48.5 45.1 42.2 43.1 44.3

Autos 27.8 29.6 21.7 27.5 21.2 24.7 23.7

Building materials 37.1 36.1 44.2 44.0 42.3 46.5 44.0
Business and consumer 
services 50.6 53.0 65.2 72.4 73.7 57.8 54.8

Capital goods 40.1 39.9 33.5 32.6 29.3 33.2 31.1

Chemicals 43.7 42.6 33.2 29.2 34.4 36.6 35.1

Consumer products 44.0 41.9 38.1 42.2 41.5 41.8 39.2
Engineering and 
construction 23.4 25.3 21.6 26.0 22.7 22.2 21.2

Healthcare 39.7 36.1 35.5 35.8 39.0 40.2 39.3
Homebuilders and 
developers 9.2 4.8 16.2 14.0 6.6 9.2 8.7

Hotels gaming and leisure 47.6 52.4 61.7 60.2 58.1 58.5 60.7

Media 33.7 40.2 37.1 35.3 36.9 37.1 38.7

Metals and mining 21.0 18.8 21.1 11.8 19.1 16.6 17.0

Midstream energy 47.3 51.2 48.0 46.6 47.4 50.8 51.1

Oil and gas 32.6 37.1 31.8 27.3 24.9 27.6 22.5

Paper and packaging 41.9 37.3 34.7 36.9 32.9 32.3 33.5

Real estate 48.4 47.4 46.1 44.0 43.4 45.4 47.6

Retail and restaurants 54.8 51.1 53.2 53.9 55.3 52.1 53.4

Technology 18.9 13.5 13.3 23.7 18.1 19.6 20.1
Telecommunication 
services 63.8 61.1 58.7 62.3 63.7 62.1 62.5

Transportation 45.1 48.9 43.6 53.1 55.4 52.6 52.0

Utilities 51.9 51.6 51.4 51.2 51.0 50.2 51.1

Debt/(debt plus equity) (Median, %)
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Return on capital (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 13.7 12.1 10.5 9.0 10.7 12.7 15.6

Autos 16.7 9.4 12.5 14.1 13.9 13.5 13.6

Building materials 13.5 12.5 15.5 18.0 19.4 18.2 16.7
Business and consumer 
services 13.1 12.9 17.9 18.6 16.8 17.5 17.4

Capital goods 18.5 14.5 19.8 18.6 18.0 16.7 15.5

Chemicals 12.3 8.4 15.6 16.0 10.9 9.8 10.4

Consumer products 12.3 13.6 15.0 13.6 13.8 12.9 12.8
Engineering and 
construction 9.2 10.8 9.6 10.8 12.7 12.3 12.4

Healthcare 14.4 16.1 16.9 15.2 13.3 13.0 12.8
Homebuilders and 
developers 33.7 32.4 31.5 35.1 23.1 23.1 22.2

Hotels gaming and leisure 19.7 9.6 28.3 28.5 19.2 17.9 18.9

Media 20.8 13.2 23.5 19.4 24.6 24.7 25.9

Metals and mining 10.5 9.9 14.0 8.2 10.2 12.3 11.9

Midstream energy 9.2 8.9 9.7 10.9 12.6 11.9 11.5

Oil and gas 8.1 -0.9 11.9 27.3 18.5 16.1 16.5

Paper and packaging 8.3 11.8 14.8 15.1 7.5 7.5 10.1

Real estate 4.0 3.5 3.5 3.9 4.0 4.5 4.6

Retail and restaurants 12.6 12.2 18.9 16.5 17.1 17.5 17.1

Technology 21.6 16.3 20.1 19.7 17.2 18.4 19.8
Telecommunication 
services 10.8 9.9 10.0 8.0 8.5 9.5 10.4

Transportation 17.7 14.4 17.5 14.8 10.5 11.6 12.5

Utilities 7.4 6.8 6.6 6.5 6.6 7.0 7.2

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 4.3 4.7 4.8 4.3 5.2 5.5 5.4

Autos 5.3 5.4 5.5 4.8 5.4 5.7 5.8

Building materials 4.6 4.9 3.4 4.0 5.1 5.0 4.6
Business and consumer 
services 4.2 4.6 2.8 3.9 4.4 4.4 4.4

Capital goods 4.3 4.2 3.6 3.8 5.0 4.4 4.3

Chemicals 3.9 3.7 3.9 4.3 5.6 5.4 5.5

Consumer products 3.8 4.4 4.3 4.0 4.4 4.6 4.8
Engineering and 
construction 8.3 4.2 2.8 4.2 8.1 6.5 5.7

Healthcare 3.9 3.1 3.5 3.8 4.3 4.3 4.4
Homebuilders and 
developers 6.2 11.8 7.2 9.7 11.2 9.0 8.8

Hotels gaming and leisure 5.8 6.0 4.5 4.2 6.0 6.0 5.6

Media 4.7 5.7 6.9 6.5 7.4 6.2 5.8

Metals and mining 5.9 6.3 5.1 5.2 5.5 7.4 6.8

Midstream energy 4.7 4.9 4.7 4.7 4.9 5.0 5.0

Oil and gas 5.1 5.0 4.9 6.1 5.8 5.6 6.2

Paper and packaging 4.4 4.7 4.7 3.4 4.4 4.9 5.2

Real estate 3.8 3.8 3.6 3.5 3.8 4.2 4.1

Retail and restaurants 4.6 4.5 4.3 3.7 4.6 4.5 4.4

Technology 5.2 5.6 4.7 4.4 6.4 6.5 5.8
Telecommunication 
services 4.1 4.2 3.7 3.8 4.3 4.2 4.1

Transportation 3.9 4.3 3.5 3.7 4.2 4.6 4.4

Utilities 4.0 3.7 3.6 3.6 4.0 4.3 4.3

Cash interest paid/total debt (Median, %)
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Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -7.2 0.0 10.7 12.8 8.0 10.0

Autos -11.9 19.7 7.1 4.8 0.7 2.7

Building materials 4.1 22.2 16.6 -0.5 3.7 3.2

Business and consumer services 4.1 17.7 16.8 6.3 4.3 4.8

Capital goods -4.0 17.6 15.6 5.9 2.8 5.1

Chemicals -8.2 29.7 13.9 -11.0 2.5 4.6

Consumer products 3.6 17.4 8.9 -0.9 1.8 2.5

Engineering and construction -0.9 10.7 13.4 11.1 8.8 5.5

Healthcare 1.4 13.8 8.7 7.7 5.9 5.0

Homebuilders and developers 16.4 22.7 10.0 -3.6 8.3 7.4

Hotels gaming and leisure -25.3 54.6 21.2 8.6 4.4 3.5

Media -10.6 15.4 11.5 2.0 3.7 2.9

Metals and mining -10.4 30.5 17.8 -3.2 -1.1 2.9

Midstream energy -5.1 25.6 18.1 4.2 3.6 4.4

Oil and gas -25.6 38.0 57.0 -5.8 1.7 3.6

Paper and packaging 6.2 18.3 11.1 -6.6 2.2 4.0

Real estate 0.0 18.3 5.6 2.8 0.2 1.7

Retail and restaurants 1.0 27.8 8.1 2.0 1.6 3.0

Technology 7.2 18.0 11.1 6.0 4.1 6.4

Telecommunication services 0.9 2.8 1.5 -0.6 -0.6 1.3

Transportation -8.2 39.7 30.9 0.3 3.3 5.1

Utilities -2.2 9.7 10.9 -1.6 1.0 3.3

Sales growth (Median, Y/Y %)
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EBITDA margin (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 11.1 10.2 12.6 10.5 12.4 12.5 13.6

Autos 11.8 11.4 14.1 12.3 13.4 13.9 13.9

Building materials 13.0 14.8 13.7 15.1 15.1 15.5 16.0

Business and consumer services 16.3 16.3 17.5 16.1 16.2 16.7 17.9

Capital goods 14.3 16.2 15.2 15.5 16.4 16.2 17.0

Chemicals 16.7 17.5 18.5 19.4 18.2 19.0 20.5

Consumer products 13.8 14.7 14.9 12.8 14.0 15.5 16.3

Engineering and construction 10.2 11.4 9.9 9.6 11.4 12.2 12.5

Healthcare 16.6 17.9 16.8 14.0 14.6 14.5 15.5

Homebuilders and developers 12.1 12.6 15.5 17.0 15.4 14.5 14.2

Hotels gaming and leisure 26.6 15.9 25.5 26.8 24.8 25.2 28.1

Media 21.5 16.9 20.2 22.3 20.8 23.1 22.9

Metals and mining 16.9 16.3 22.9 21.8 18.2 19.5 19.0

Midstream energy 37.8 46.2 37.9 46.0 50.3 49.2 52.0

Oil and gas 51.0 43.2 46.2 54.4 47.7 49.3 54.6

Paper and packaging 15.9 16.8 15.6 15.3 15.9 16.9 18.1

Real estate 76.0 75.0 80.3 58.9 57.5 56.5 57.8

Retail and restaurants 14.5 13.3 15.9 13.9 13.5 14.4 14.5

Technology 22.8 26.2 26.4 24.5 24.6 26.3 27.1

Telecommunication services 38.8 39.1 41.3 38.7 39.2 38.1 38.6

Transportation 16.0 9.8 11.9 12.7 13.7 14.4 15.1

Utilities 34.6 33.3 32.1 30.5 33.2 35.0 38.0

Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -17.9 10.7 13.0 15.5 15.7 14.0

Autos -26.4 43.7 -6.9 32.0 6.8 5.6

Building materials 11.9 28.8 14.5 1.7 2.9 4.1

Business and consumer services 8.5 19.6 16.1 4.6 8.8 8.4

Capital goods 4.2 23.0 25.2 13.2 4.1 8.9

Chemicals -9.3 35.6 10.0 -12.5 8.3 10.7

Consumer products 7.2 14.7 -8.3 7.1 4.9 5.2

Engineering and construction 11.5 14.0 15.7 23.9 15.4 11.2

Healthcare 4.9 16.2 -3.9 6.5 12.0 8.7

Homebuilders and developers 38.6 55.7 25.4 -10.4 5.7 4.1

Hotels gaming and leisure -40.6 70.7 21.6 6.0 4.1 7.2

Media -17.8 10.4 16.2 -1.9 9.3 4.9

Metals and mining -18.5 27.1 -0.4 -5.1 0.1 3.8

Midstream energy 4.2 9.7 8.3 12.6 6.7 6.5

Oil and gas -34.7 44.9 72.9 -9.5 0.6 4.4

Paper and packaging 19.7 10.1 12.7 -0.1 7.9 7.2

Real estate -7.0 8.7 0.8 0.5 -0.7 2.0

Retail and restaurants 8.9 37.5 1.6 2.5 0.7 5.0

Technology 11.2 18.8 6.9 5.0 11.3 9.8

Telecommunication services 1.7 7.2 1.1 0.9 -0.3 3.4

Transportation -10.5 8.6 21.2 -1.3 2.0 10.2

Utilities -0.9 2.4 6.0 8.1 -5.3 5.8

EBITDA growth (Median, Y/Y %)



© 2024 S&P Global.

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 4.6 4.8 6.1 7.9 6.0 5.4 4.7

Autos 4.8 5.7 4.0 4.8 4.7 4.5 4.3

Building materials 4.6 4.0 3.6 4.3 4.0 4.6 4.3
Business and consumer 
services 6.1 6.2 6.2 6.1 6.3 6.0 5.5

Capital goods 4.9 4.7 4.9 4.3 3.9 4.5 4.3

Chemicals 4.0 4.9 3.7 3.9 5.4 5.1 4.4

Consumer products 5.1 4.4 4.5 5.7 5.4 5.5 5.2
Engineering and 
construction 3.7 3.4 3.2 5.2 4.7 4.7 4.1

Healthcare 6.3 6.2 6.8 6.9 7.1 6.8 6.1
Homebuilders and 
developers 3.0 3.1 2.6 1.7 2.8 2.8 2.8

Hotels gaming and leisure 4.7 6.5 5.3 5.4 5.3 4.9 4.7

Media 4.8 5.3 6.3 5.8 6.3 5.4 5.3

Metals and mining 3.8 3.7 2.7 2.8 2.8 3.1 2.6

Midstream energy 5.0 4.7 5.0 5.4 4.7 4.7 4.3

Oil and gas 2.6 3.4 2.5 1.4 1.7 1.6 1.5

Paper and packaging 5.9 5.4 6.6 6.1 6.2 5.7 5.3

Real estate 7.8 9.2 8.0 9.4 9.5 10.1 9.7

Retail and restaurants 4.6 4.0 3.8 3.8 4.4 4.3 4.1

Technology 5.8 5.8 6.7 7.6 6.8 6.6 6.0
Telecommunication 
services 4.9 5.0 4.4 5.4 5.5 5.6 5.4

Transportation 4.1 3.6 5.4 5.1 5.1 5.3 4.7

Utilities 4.8 4.7 6.4 4.9 4.6 4.4 4.3

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

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 2.9 1.8 4.8 2.2 1.9 3.8 7.7

Autos 8.0 7.1 1.8 0.7 6.8 4.2 5.0

Building materials 9.9 10.3 5.7 3.4 12.2 5.9 7.9
Business and consumer 
services 5.2 7.6 3.8 3.7 3.7 3.9 5.9

Capital goods 5.7 11.5 5.0 1.5 4.5 5.4 6.7

Chemicals 7.3 5.7 7.8 4.3 3.0 4.4 5.8

Consumer products 7.1 12.2 2.4 0.1 7.8 4.4 6.1
Engineering and 
construction 2.1 19.5 1.5 -0.7 5.6 5.2 8.0

Healthcare 2.5 8.5 3.1 -0.1 1.6 2.2 4.3
Homebuilders and 
developers 10.4 24.5 1.6 11.7 23.5 -4.4 6.6

Hotels gaming and leisure 4.6 -0.9 4.2 4.7 4.7 4.8 7.4

Media 8.2 6.1 6.7 5.2 4.0 6.0 7.1

Metals and mining 6.0 5.2 7.2 6.2 1.6 6.1 11.5

Midstream energy -0.4 4.5 6.6 3.1 3.5 6.3 9.4

Oil and gas 3.5 1.8 10.6 28.3 18.7 19.1 18.7

Paper and packaging 5.6 6.4 0.6 1.6 4.1 3.3 4.2

Real estate 5.2 4.1 5.9 4.6 3.1 2.1 2.7

Retail and restaurants 7.5 15.4 13.1 6.0 8.1 8.6 10.3

Technology 4.6 7.2 5.4 2.6 2.5 3.5 4.9
Telecommunication 
services 4.0 3.7 3.4 0.3 -0.8 0.7 3.1

Transportation 7.4 5.6 5.1 5.7 3.4 2.4 5.0

Utilities 6.1 2.4 1.4 -1.8 2.4 4.0 2.6

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 11.4 9.5 8.0 5.6 6.7 9.4 12.4

Autos 12.7 7.2 15.2 12.6 9.4 11.2 12.2

Building materials 13.7 15.5 18.2 15.8 13.9 13.3 14.0
Business and consumer 
services 9.3 9.2 9.8 8.4 6.5 7.7 9.6

Capital goods 12.4 12.4 12.1 15.9 14.9 13.8 14.8

Chemicals 16.0 12.4 18.7 16.7 8.7 11.1 14.6

Consumer products 11.8 13.5 11.7 9.2 8.6 9.6 10.5
Engineering and 
construction 17.9 20.7 16.4 11.0 9.5 11.1 13.5

Healthcare 8.1 7.8 8.8 5.7 3.8 5.4 7.9
Homebuilders and 
developers 19.5 26.3 29.5 36.9 25.1 23.7 23.5

Hotels gaming and leisure 14.2 2.2 8.9 11.3 10.6 12.1 13.4

Media 12.5 7.4 9.2 8.5 6.4 8.4 9.8

Metals and mining 19.4 13.8 28.0 28.6 23.7 23.6 26.8

Midstream energy 13.3 13.2 13.8 12.5 12.8 15.0 16.3

Oil and gas 30.2 18.7 33.4 64.1 50.8 53.3 57.2

Paper and packaging 11.6 12.3 9.9 9.6 7.9 8.1 10.4

Real estate 9.2 7.9 7.9 5.6 4.9 4.3 5.2

Retail and restaurants 12.8 13.9 20.3 17.9 12.9 13.5 16.3

Technology 7.9 8.8 7.0 6.0 3.9 4.3 6.8
Telecommunication 
services 13.5 12.8 14.4 12.5 10.3 10.5 10.9

Transportation 17.5 8.2 10.1 11.7 10.4 9.3 13.6

Utilities 15.2 15.5 12.6 15.4 15.0 15.7 16.3

FFO/Debt (Median, %)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 2.7 2.6 3.0 1.9 1.7 2.2 2.8

Autos 3.4 2.7 4.0 2.6 2.2 2.5 2.6

Building materials 3.1 3.4 5.2 4.3 3.1 2.9 3.1
Business and consumer 
services 2.3 2.5 3.0 2.7 1.8 2.0 2.4

Capital goods 3.9 3.3 4.0 4.3 3.2 2.9 3.2

Chemicals 3.8 3.3 4.8 4.5 2.0 2.5 3.1

Consumer products 2.8 3.3 3.7 2.7 2.1 2.2 2.7
Engineering and 
construction 4.8 5.3 4.9 3.2 2.6 2.5 3.1

Healthcare 2.1 2.3 2.7 1.9 1.5 1.7 2.0
Homebuilders and 
developers 4.1 5.0 6.3 7.4 5.3 4.5 4.9

Hotels gaming and leisure 3.4 1.3 2.3 3.0 2.5 2.7 3.1

Media 3.1 2.0 2.5 2.5 2.0 2.3 2.5

Metals and mining 4.5 3.7 5.9 6.8 5.1 4.8 5.4

Midstream energy 3.1 3.2 3.4 3.0 2.4 3.0 3.3

Oil and gas 5.5 3.6 5.4 9.9 7.3 7.3 8.3

Paper and packaging 3.3 3.1 2.9 2.7 1.9 2.2 2.6

Real estate 3.1 2.6 2.8 2.0 1.8 1.7 1.9

Retail and restaurants 2.8 3.4 4.4 4.0 3.2 3.4 3.5

Technology 2.3 2.9 2.6 2.0 1.6 1.7 2.2
Telecommunication 
services 2.9 3.3 3.4 3.0 2.3 2.2 2.6

Transportation 4.2 2.0 2.9 2.8 2.3 2.1 2.9

Utilities 3.6 4.2 3.3 3.3 3.3 3.6 3.7

EBITDA interest coverage (Median, x)
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EBIT interest coverage (Median, x)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 1.5 1.2 1.3 1.0 1.0 1.4 1.8

Autos 1.6 0.5 1.9 1.2 1.0 1.6 1.7

Building materials 1.8 2.1 3.1 3.0 1.8 2.0 2.1
Business and consumer 
services 1.1 1.0 1.3 1.2 0.8 0.9 1.2

Capital goods 2.0 1.7 1.8 2.3 2.1 1.6 2.0

Chemicals 1.8 1.2 2.6 2.8 1.2 1.5 1.9

Consumer products 1.4 1.8 2.0 1.5 1.1 1.3 1.6
Engineering and 
construction 1.6 2.5 2.2 1.0 1.3 1.8 1.9

Healthcare 1.0 1.1 1.1 0.8 0.7 0.9 1.2
Homebuilders and 
developers 3.8 4.3 6.2 7.2 5.3 4.4 4.8

Hotels gaming and leisure 1.7 0.1 1.3 1.4 1.5 1.7 1.9

Media 1.2 0.2 0.8 1.1 0.8 1.1 1.3

Metals and mining 2.0 1.4 3.0 4.2 2.8 2.7 3.2

Midstream energy 1.6 1.6 1.7 1.4 1.3 1.7 1.9

Oil and gas 2.0 0.1 2.4 6.1 3.7 3.6 3.9

Paper and packaging 1.4 1.3 1.3 1.1 0.9 1.1 1.4

Real estate 2.3 1.7 1.2 1.0 0.7 0.6 0.6

Retail and restaurants 1.4 1.6 2.6 2.3 1.7 1.8 2.1

Technology 0.8 0.9 0.8 0.5 0.5 0.6 0.9
Telecommunication 
services 1.0 1.1 1.4 1.3 0.8 0.9 0.8

Transportation 1.6 0.8 1.5 1.2 0.9 0.9 1.3

Utilities 1.8 2.7 1.5 1.4 2.1 1.9 2.0

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 2.3 2.3 2.2 1.8 1.9 2.1 2.7

Autos 3.6 2.6 4.1 2.9 2.2 2.3 2.4

Building materials 2.9 3.3 4.0 3.7 2.8 2.8 2.9
Business and consumer 
services 2.5 2.6 2.9 2.5 1.8 2.0 2.4

Capital goods 3.2 3.0 3.6 3.9 3.0 2.9 3.3

Chemicals 3.4 3.3 4.6 4.3 2.1 2.6 3.1

Consumer products 3.0 3.3 3.4 2.5 2.1 2.4 2.6
Engineering and 
construction 3.3 3.8 4.0 2.7 2.3 2.4 2.7

Healthcare 2.3 2.4 2.5 1.9 1.5 1.8 2.0
Homebuilders and 
developers 3.4 4.6 6.3 6.3 4.1 4.1 4.1

Hotels gaming and leisure 3.3 1.4 2.5 2.8 2.4 2.7 2.9

Media 2.9 2.0 2.4 2.5 1.8 2.2 2.3

Metals and mining 4.4 3.8 7.2 6.3 4.8 4.9 5.6

Midstream energy 3.1 3.5 3.5 2.9 2.4 3.0 3.3

Oil and gas 6.0 4.0 6.2 10.8 7.9 7.9 9.2

Paper and packaging 3.5 3.4 3.6 2.8 2.4 2.1 2.6

Real estate 3.4 3.0 3.4 2.8 2.2 2.0 2.3

Retail and restaurants 2.9 3.2 4.5 3.8 2.9 3.2 3.3

Technology 2.4 2.9 2.6 2.0 1.5 1.7 2.1
Telecommunication 
services 3.2 3.3 3.7 3.2 2.3 2.5 2.6

Transportation 4.8 2.8 2.7 2.8 2.5 2.3 2.8

Utilities 3.6 4.5 4.2 4.2 3.7 3.9 3.9

FFO/cash interest coverage (Median, x)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 68.5 68.8 72.8 70.9 77.8 84.7 85.4

Autos 64.4 67.7 65.3 77.9 81.4 79.7 78.3

Building materials 69.0 66.9 69.6 70.6 71.2 76.2 74.4
Business and consumer 
services 68.8 67.5 67.2 69.4 70.9 73.4 71.5

Capital goods 62.8 64.7 61.5 64.5 62.6 62.6 62.5

Chemicals 63.0 64.1 60.9 59.4 64.1 64.9 61.2

Consumer products 64.0 62.5 65.2 70.0 67.8 66.6 68.7
Engineering and 
construction 49.1 47.4 60.2 64.2 67.4 59.6 58.8

Healthcare 65.7 69.0 73.6 75.2 78.9 80.2 81.4
Homebuilders and 
developers 41.8 40.8 41.0 38.3 39.1 38.3 37.1

Hotels gaming and leisure 74.5 80.0 77.2 78.3 79.8 82.6 80.2

Media 73.4 77.4 76.2 80.3 82.3 80.4 79.4

Metals and mining 53.5 57.2 57.3 45.1 46.9 43.5 40.9

Midstream energy 63.7 65.4 66.2 64.5 61.8 61.6 63.5

Oil and gas 43.7 52.6 47.8 41.7 37.3 37.0 34.0

Paper and packaging 70.3 73.0 72.3 73.9 74.2 74.6 73.5

Real estate 54.7 58.9 58.1 61.3 67.3 69.3 70.2

Retail and restaurants 78.3 75.9 74.2 75.2 73.9 73.9 72.9

Technology 60.6 62.6 58.9 62.2 64.7 67.7 69.2
Telecommunication 
services 76.3 73.7 71.6 73.4 80.7 79.0 80.9

Transportation 62.6 77.9 69.1 70.9 74.2 74.7 72.1

Utilities 62.1 61.5 67.9 73.6 67.1 61.0 61.3

Debt/(debt plus equity) (Median, %)
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Return on capital (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 6.4 5.7 6.2 5.8 6.4 7.9 11.1

Autos 5.8 2.5 6.8 6.1 7.7 8.5 9.2

Building materials 8.8 8.7 11.3 10.7 9.5 9.1 11.4
Business and consumer 
services 5.4 4.4 4.9 5.1 4.8 5.7 6.5

Capital goods 7.4 6.9 6.4 7.3 8.3 8.1 9.2

Chemicals 6.4 4.4 9.6 9.3 7.1 7.7 9.7

Consumer products 6.6 7.9 8.3 6.8 6.5 7.7 7.9
Engineering and 
construction 6.9 7.1 6.9 4.4 7.3 9.7 9.7

Healthcare 5.0 5.2 5.5 4.0 4.4 6.0 7.3
Homebuilders and 
developers 12.4 14.5 18.8 22.1 16.0 15.8 14.3

Hotels gaming and leisure 8.8 0.6 7.6 7.7 9.8 9.3 10.7

Media 5.7 0.8 4.1 5.8 4.7 7.6 8.0

Metals and mining 7.3 4.7 11.9 14.0 11.6 9.2 10.5

Midstream energy 6.9 6.2 6.8 6.7 8.3 8.9 10.3

Oil and gas 5.5 0.0 9.1 21.8 13.1 11.5 12.5

Paper and packaging 6.3 5.9 5.1 5.1 5.4 6.4 7.9

Real estate 5.2 3.7 4.2 3.3 2.9 2.5 2.7

Retail and restaurants 8.5 9.3 13.4 11.4 11.3 10.4 11.8

Technology 3.8 3.9 3.4 2.7 3.1 3.8 5.5
Telecommunication 
services 5.6 5.4 6.2 4.3 4.1 4.3 4.9

Transportation 6.4 3.6 5.8 5.2 5.1 4.4 6.9

Utilities 6.7 7.3 5.1 4.8 6.5 6.3 7.4

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 6.2 6.0 5.8 6.7 8.0 7.3 7.6

Autos 5.8 5.6 5.5 5.8 7.5 8.4 7.9

Building materials 6.2 5.7 5.2 5.6 7.8 7.5 6.9
Business and consumer 
services 6.3 6.0 5.3 6.0 8.2 7.8 7.4

Capital goods 6.3 5.8 4.7 5.2 7.1 7.3 7.0

Chemicals 5.5 5.9 5.4 5.7 7.7 7.3 7.0

Consumer products 5.9 5.8 5.4 5.7 7.7 7.5 7.2
Engineering and 
construction 6.0 6.2 6.2 6.2 8.8 8.6 8.0

Healthcare 6.5 6.0 5.3 6.1 7.8 8.0 7.4
Homebuilders and 
developers 7.7 7.4 7.1 6.9 8.3 7.9 8.2

Hotels gaming and leisure 6.0 6.0 6.3 6.3 7.3 7.4 7.1

Media 5.8 5.6 5.1 5.7 7.3 7.6 7.4

Metals and mining 6.1 5.6 5.3 5.5 7.1 6.8 6.6

Midstream energy 5.5 5.2 5.5 5.7 7.2 6.8 6.8

Oil and gas 6.1 5.9 6.4 7.1 7.2 7.1 7.2

Paper and packaging 5.2 5.2 4.5 5.6 7.9 7.4 7.3

Real estate 4.7 4.0 3.5 4.5 5.0 4.8 5.0

Retail and restaurants 6.5 6.5 5.9 6.1 7.7 7.3 7.0

Technology 6.1 5.6 4.8 5.9 8.2 8.0 7.4
Telecommunication 
services 6.0 6.3 5.2 5.3 7.0 6.7 6.6

Transportation 5.4 4.6 5.7 6.3 7.3 7.5 7.3

Utilities 5.8 4.5 4.7 4.5 5.6 5.0 5.4

Cash interest paid/total debt (Median, %)
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Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -14.6 -5.4 2.4 14.1 7.5 10.1

Autos 5.3 21.5 2.8 3.0 1.0 3.0

Building materials -0.6 23.5 18.8 -2.7 4.3 3.1

Business and consumer services 5.9 19.2 17.9 6.9 4.2 4.7

Capital goods -1.8 19.2 16.5 2.2 2.8 4.6

Chemicals -5.3 29.6 16.2 -11.2 4.0 4.5

Consumer products 4.8 18.0 12.2 -1.0 2.3 2.5

Engineering and construction 2.2 10.5 10.1 11.0 8.3 5.0

Healthcare 2.2 16.8 10.8 8.7 6.8 5.0

Homebuilders and developers -10.3 18.7 12.6 -5.7 7.6 7.1

Hotels gaming and leisure -24.1 43.5 16.5 8.7 3.5 3.4

Media -12.4 14.9 9.9 -1.6 2.8 2.0

Metals and mining -7.1 17.6 10.3 0.1 1.6 4.2

Midstream energy -11.1 31.3 22.6 -2.0 2.4 3.6

Oil and gas -27.1 28.5 65.6 4.1 0.5 4.2

Paper and packaging 6.9 25.2 11.3 -7.2 4.0 5.0

Real estate -10.3 0.0 -2.2 -2.2 -0.6 -0.5

Retail and restaurants 2.1 23.8 9.2 2.4 2.8 3.3

Technology 7.7 17.4 10.4 6.1 4.9 6.0

Telecommunication services -2.4 -2.8 -3.6 -2.2 -2.9 1.0

Transportation -1.1 36.5 24.8 -13.3 3.3 3.8

Utilities -10.6 11.3 32.7 -2.8 3.3 3.3

Sales growth (Median, Y/Y %)
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EBITDA margin (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 13.5 9.5 13.9 9.2 12.7 14.1 14.1

Autos 13.8 14.9 15.1 12.4 13.4 16.0 16.0

Building materials 13.3 14.7 11.6 13.4 13.6 13.5 14.4

Business and consumer services 13.9 14.9 14.7 14.6 13.8 15.4 16.7

Capital goods 13.4 14.5 13.4 14.4 15.1 15.6 16.4

Chemicals 16.1 16.5 18.0 16.9 19.0 19.7 21.0

Consumer products 12.2 13.5 12.8 11.3 13.4 13.4 14.7

Engineering and construction 9.5 11.6 12.0 11.6 11.7 12.5 12.8

Healthcare 14.3 15.5 14.9 12.1 12.0 13.7 14.2

Homebuilders and developers 9.6 10.5 14.5 15.0 14.8 18.8 18.1

Hotels gaming and leisure 23.2 17.2 25.5 24.9 23.1 23.0 25.2

Media 20.6 15.3 17.8 22.2 20.1 22.1 20.3

Metals and mining 23.5 21.7 20.4 25.3 25.5 22.1 23.3

Midstream energy 42.2 30.0 28.4 26.3 27.3 30.4 31.5

Oil and gas 52.5 43.2 46.0 59.3 48.2 47.6 56.7

Paper and packaging 15.9 17.2 15.7 16.3 15.9 17.6 18.7

Real estate 57.8 56.1 54.6 53.1 51.5 49.7 49.0

Retail and restaurants 15.5 13.3 15.5 13.2 13.6 14.6 15.9

Technology 26.5 29.6 27.5 24.8 26.1 28.7 29.4

Telecommunication services 36.8 37.2 38.4 33.8 35.6 36.2 35.0

Transportation 12.7 11.2 11.7 12.7 11.6 13.8 13.0

Utilities 23.8 23.6 21.9 17.2 17.5 17.4 17.3

Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -38.3 2.0 7.8 20.9 19.4 15.8

Autos 9.2 26.8 -37.1 71.0 12.6 5.7

Building materials 0.4 23.0 8.9 6.2 2.3 4.7

Business and consumer services 12.5 20.5 16.8 4.6 11.4 8.2

Capital goods 5.4 25.5 34.2 11.5 3.1 9.0

Chemicals -10.4 29.5 17.7 -9.5 11.6 11.4

Consumer products 10.1 9.2 -10.4 14.6 7.9 6.3

Engineering and construction 16.5 12.1 9.7 24.7 14.2 9.6

Healthcare 10.7 13.9 -7.7 7.8 15.9 9.2

Homebuilders and developers -20.6 47.4 21.2 -11.6 39.1 3.3

Hotels gaming and leisure -35.9 74.8 11.5 6.5 3.8 6.8

Media -21.5 14.1 14.4 -2.5 9.8 4.9

Metals and mining -21.0 11.0 -3.5 12.8 4.5 17.2

Midstream energy -3.7 10.6 10.3 12.6 1.2 6.4

Oil and gas -33.2 35.6 75.2 -2.4 0.0 5.5

Paper and packaging 27.1 10.9 15.8 -0.1 12.3 9.1

Real estate -19.5 -13.9 -3.5 -2.8 -2.6 0.7

Retail and restaurants -0.1 9.3 2.2 4.8 5.0 7.3

Technology 13.5 13.5 3.1 11.9 14.0 9.5

Telecommunication services -2.3 -2.2 -10.9 -3.2 -0.1 3.4

Transportation 5.3 23.7 27.2 -23.2 4.1 8.2

Utilities -11.5 3.7 4.2 -1.4 2.6 2.9

EBITDA growth (Median, Y/Y %)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 5.1 5.2 9.0 9.4 7.5 7.2 6.2

Autos 6.1 6.9 5.9 10.8 7.1 6.4 5.7

Building materials 5.1 5.9 6.5 6.8 6.1 6.3 6.0
Business and consumer 
services 6.9 7.0 7.2 7.2 7.4 6.9 6.4

Capital goods 6.6 6.7 7.0 5.9 5.5 5.9 5.9

Chemicals 5.4 6.2 5.7 5.0 7.1 6.1 5.7

Consumer products 6.4 5.7 7.1 7.9 6.5 6.4 6.1
Engineering and 
construction 5.0 4.9 4.5 7.1 5.4 5.4 5.1

Healthcare 7.1 7.6 8.1 9.4 8.6 7.8 7.0
Homebuilders and 
developers 9.4 9.7 7.6 5.8 6.1 4.7 4.5

Hotels gaming and leisure 6.5 8.8 6.3 6.4 6.8 7.0 5.8

Media 5.8 7.2 7.0 6.4 7.5 6.7 6.6

Metals and mining 5.0 4.9 4.1 4.0 4.0 3.6 3.3

Midstream energy 6.5 5.2 7.8 7.0 6.2 6.4 5.9

Oil and gas 2.6 3.3 2.5 1.5 1.8 2.0 1.5

Paper and packaging 6.5 6.7 7.8 7.6 8.0 7.0 6.4

Real estate 7.6 8.9 10.7 9.2 9.3 10.9 10.3

Retail and restaurants 6.0 5.2 5.4 6.4 6.3 5.9 5.4

Technology 8.1 7.9 9.1 9.4 8.8 8.1 7.4
Telecommunication 
services 5.4 5.6 5.8 6.6 7.1 6.9 6.5

Transportation 6.1 5.8 5.4 5.1 5.9 6.5 6.0

Utilities 4.3 4.4 4.1 3.8 4.0 3.8 4.5

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

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 1.0 -0.9 0.5 -5.9 -1.5 1.0 5.7

Autos 4.7 9.4 0.2 -1.4 3.6 1.7 2.9

Building materials 4.1 8.0 -2.1 1.6 6.4 3.2 5.3
Business and consumer 
services 3.9 5.0 2.4 1.6 1.8 2.6 4.1

Capital goods 2.9 9.2 1.1 -0.3 3.4 2.0 3.1

Chemicals 3.8 2.4 0.7 1.8 0.6 1.7 3.3

Consumer products 4.0 6.6 0.1 -1.4 3.1 2.1 2.9
Engineering and 
construction 2.1 12.4 -2.0 -1.1 3.7 3.1 7.0

Healthcare 1.9 7.2 1.2 -1.1 -0.8 1.4 3.4
Homebuilders and 
developers -12.6 5.5 -6.1 -2.2 3.9 -4.4 5.6

Hotels gaming and leisure 3.8 0.0 2.0 1.3 2.5 2.6 5.1

Media 6.3 5.4 3.1 3.0 2.6 4.1 4.3

Metals and mining 3.2 0.2 3.0 0.9 0.1 -3.7 5.1

Midstream energy -3.0 0.3 1.1 0.1 2.8 0.5 4.6

Oil and gas 1.3 -0.4 4.1 16.5 10.6 15.2 11.7

Paper and packaging 3.7 3.1 -0.4 0.3 2.2 1.6 3.1

Real estate 5.0 1.7 1.9 0.9 0.0 -0.3 -0.2

Retail and restaurants 3.7 5.6 3.7 1.5 3.2 3.5 4.6

Technology 3.1 4.9 3.1 1.1 0.2 1.5 3.4
Telecommunication 
services 1.8 3.0 0.8 -2.5 -3.0 -1.3 0.8

Transportation 7.4 6.8 5.1 8.5 3.8 0.5 3.6

Utilities 3.3 0.6 1.0 2.6 3.3 -2.4 0.0

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 8.2 1.9 2.8 1.5 2.9 4.3 8.5

Autos 9.2 8.3 10.1 3.5 4.4 5.6 6.9

Building materials 10.1 9.9 8.7 7.6 6.0 6.8 8.3
Business and consumer 
services 7.4 7.2 6.9 6.2 3.9 5.6 7.0

Capital goods 6.1 8.1 7.1 9.5 7.9 6.3 8.1

Chemicals 10.4 8.8 9.3 12.1 4.3 7.7 8.6

Consumer products 6.6 9.9 6.8 5.6 4.3 5.7 6.9
Engineering and 
construction 8.2 11.8 13.0 5.7 6.1 8.5 10.5

Healthcare 6.2 6.4 6.0 3.5 2.2 4.1 6.1
Homebuilders and 
developers 1.6 3.3 5.9 7.4 8.6 9.1 11.6

Hotels gaming and leisure 9.1 2.4 5.4 8.0 5.7 6.3 8.9

Media 9.2 3.5 6.8 5.9 4.1 5.5 5.9

Metals and mining 12.3 10.5 19.3 17.1 17.1 17.5 20.7

Midstream energy 7.9 10.3 6.8 8.7 7.0 5.9 7.8

Oil and gas 28.4 16.8 29.3 58.2 46.7 39.7 49.8

Paper and packaging 8.1 8.9 6.9 5.9 3.7 5.9 7.2

Real estate 9.0 6.4 5.9 6.3 5.6 3.9 3.9

Retail and restaurants 8.4 7.1 10.9 8.0 7.1 8.2 10.2

Technology 4.7 6.3 5.0 3.1 1.4 2.6 4.6
Telecommunication 
services 12.0 11.0 10.3 7.8 6.0 6.7 7.1

Transportation 10.1 9.5 9.5 11.7 7.1 6.3 7.8

Utilities 17.5 17.7 19.0 20.1 19.0 19.4 16.0

FFO/Debt (Median, %)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 2.1 1.3 1.5 1.3 1.2 1.5 2.2

Autos 2.0 2.0 2.6 1.5 1.5 1.9 2.1

Building materials 2.4 2.5 3.0 2.3 1.7 1.9 2.1
Business and consumer 
services 2.0 2.1 2.4 2.0 1.5 1.7 1.9

Capital goods 2.2 2.4 2.6 2.9 2.1 1.9 2.2

Chemicals 2.7 2.5 2.7 2.4 1.4 2.0 2.1

Consumer products 1.8 2.6 2.6 1.8 1.6 1.8 1.8
Engineering and 
construction 3.0 3.3 3.4 2.4 1.8 1.9 2.3

Healthcare 1.8 2.1 2.2 1.5 1.2 1.5 1.7
Homebuilders and 
developers 1.8 1.4 2.4 2.6 2.4 3.1 2.8

Hotels gaming and leisure 2.2 1.2 2.1 2.1 1.8 1.8 2.0

Media 2.4 1.5 2.1 2.1 1.6 1.8 1.9

Metals and mining 2.6 2.6 3.7 3.7 3.1 3.2 3.7

Midstream energy 2.3 2.1 2.0 2.0 1.8 1.8 2.3

Oil and gas 5.5 2.9 4.7 8.2 5.8 6.2 6.5

Paper and packaging 2.1 2.5 2.2 2.0 1.5 1.8 2.0

Real estate 2.7 1.7 1.6 1.6 1.6 1.6 1.5

Retail and restaurants 2.2 1.9 2.8 2.4 1.7 1.9 2.3

Technology 1.8 2.0 2.0 1.6 1.2 1.4 1.7
Telecommunication 
services 2.7 2.9 3.0 2.5 1.7 1.8 1.8

Transportation 2.4 2.5 2.9 2.8 2.0 1.9 2.0

Utilities 6.3 6.5 6.6 6.5 5.5 5.1 4.5

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

EBIT interest coverage (Median, x)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 0.7 0.1 0.7 0.4 0.4 0.6 1.1

Autos 0.8 0.4 1.2 0.4 0.5 0.9 1.1

Building materials 1.4 1.1 1.3 1.2 0.7 0.9 1.1
Business and consumer 
services 0.7 0.6 0.8 0.7 0.6 0.6 0.8

Capital goods 1.1 0.9 1.0 1.4 1.1 1.1 1.1

Chemicals 1.1 0.7 1.2 1.3 0.6 0.9 1.1

Consumer products 0.9 1.5 1.1 0.8 0.7 0.8 1.0
Engineering and 
construction 1.2 1.4 1.5 0.8 0.9 1.2 1.3

Healthcare 0.8 0.9 0.8 0.4 0.4 0.6 0.8
Homebuilders and 
developers 1.0 1.2 2.2 2.2 2.1 3.1 3.2

Hotels gaming and leisure 1.0 0.2 1.1 1.1 0.8 0.8 1.1

Media 0.8 0.1 0.6 0.5 0.7 0.8 0.9

Metals and mining 0.7 0.2 1.8 1.3 1.6 1.8 2.3

Midstream energy 1.1 0.7 0.6 0.9 1.0 1.0 1.2

Oil and gas 2.1 0.3 2.6 4.9 2.6 3.3 3.6

Paper and packaging 0.9 0.9 0.9 0.7 0.4 0.8 1.0

Real estate 1.0 0.7 0.6 0.7 0.5 0.3 0.4

Retail and restaurants 0.9 1.0 1.3 1.1 0.9 1.0 1.1

Technology 0.5 0.4 0.4 0.2 0.2 0.4 0.6
Telecommunication 
services 0.9 1.0 0.9 0.5 0.3 0.5 0.5

Transportation 1.1 1.0 1.5 1.4 0.6 0.3 0.6

Utilities 2.9 3.3 3.4 3.3 2.8 2.2 2.0

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 2.2 1.3 1.4 1.2 1.3 1.5 2.1

Autos 2.4 2.6 3.4 1.7 1.5 1.6 1.9

Building materials 2.2 2.7 2.2 2.2 1.8 1.8 2.1
Business and consumer 
services 2.1 2.2 2.1 2.0 1.4 1.7 1.9

Capital goods 2.0 2.5 2.4 2.8 2.2 1.8 2.0

Chemicals 3.0 2.8 2.4 3.0 1.7 2.1 2.4

Consumer products 2.1 2.5 2.4 2.0 1.5 1.7 1.8
Engineering and 
construction 2.2 2.2 2.8 1.8 1.6 1.9 2.3

Healthcare 1.9 2.1 2.1 1.6 1.3 1.5 1.8
Homebuilders and 
developers 1.2 1.4 1.8 2.1 2.3 2.1 2.2

Hotels gaming and leisure 2.3 1.4 2.3 2.1 1.8 1.8 2.2

Media 2.4 1.5 2.1 2.0 1.5 1.7 1.8

Metals and mining 2.9 2.9 4.6 3.9 3.1 3.4 3.9

Midstream energy 1.9 2.1 1.8 2.1 1.8 1.8 2.3

Oil and gas 5.4 3.2 5.0 9.3 6.3 6.9 7.1

Paper and packaging 2.5 2.4 2.5 2.1 1.4 1.7 2.0

Real estate 2.9 2.6 2.7 2.3 2.2 1.8 1.8

Retail and restaurants 2.1 2.1 2.8 2.4 2.0 2.0 2.4

Technology 1.7 2.2 1.9 1.6 1.2 1.3 1.6
Telecommunication 
services 2.9 2.8 3.1 2.4 1.7 1.8 1.9

Transportation 2.5 2.8 2.7 2.8 2.1 1.8 2.1

Utilities 5.4 5.8 5.9 5.9 4.9 4.8 4.2

FFO/cash interest coverage (Median, x)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 78.8 77.2 83.7 79.6 81.1 90.9 102.8

Autos 69.5 70.4 77.1 81.1 88.8 89.7 93.2

Building materials 70.7 68.6 75.0 73.8 80.5 80.7 82.1
Business and consumer 
services 70.2 71.6 72.4 72.4 78.1 81.2 82.1

Capital goods 68.7 69.1 66.2 67.7 69.3 73.7 73.9

Chemicals 73.8 75.1 64.8 70.5 82.1 84.6 87.0

Consumer products 71.2 68.7 71.8 77.7 80.1 82.1 86.9
Engineering and 
construction 54.8 58.1 69.7 68.6 72.3 77.4 76.1

Healthcare 68.9 72.5 75.9 82.2 85.4 90.0 94.4
Homebuilders and 
developers 55.6 47.2 50.6 53.6 47.6 55.2 54.2

Hotels gaming and leisure 76.8 80.8 86.5 88.6 90.2 90.5 89.2

Media 73.0 77.9 82.1 82.0 84.8 90.7 92.5

Metals and mining 60.2 60.1 66.2 59.6 53.3 56.8 58.4

Midstream energy 67.8 67.0 75.7 82.9 84.2 86.0 84.9

Oil and gas 48.7 59.8 53.3 48.5 42.6 43.9 38.5

Paper and packaging 68.0 75.4 73.7 79.4 82.4 88.7 90.7

Real estate 64.1 66.3 71.6 72.3 74.9 76.3 77.6

Retail and restaurants 82.9 78.0 72.1 75.2 79.6 81.3 81.5

Technology 70.5 72.6 69.8 68.2 75.5 83.7 91.3
Telecommunication 
services 82.8 83.8 71.6 73.2 85.6 88.6 92.5

Transportation 69.4 81.9 68.3 66.2 72.0 79.8 83.2

Utilities 55.8 52.8 50.9 50.4 50.0 45.8 49.1

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

Return on capital (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 5.4 0.3 4.4 1.3 3.0 5.2 7.4

Autos 4.3 2.2 6.0 2.2 4.0 4.9 7.1

Building materials 8.4 6.9 6.9 5.8 5.7 5.9 6.2
Business and consumer 
services 3.8 3.4 4.2 3.8 3.7 4.5 5.5

Capital goods 5.5 4.2 4.3 6.4 7.4 6.5 7.5

Chemicals 4.1 3.7 5.6 9.2 6.5 6.5 8.2

Consumer products 5.5 7.3 6.2 4.4 4.5 5.3 6.1
Engineering and 
construction 4.5 6.4 7.3 4.2 5.7 7.9 7.8

Healthcare 4.2 4.5 3.6 2.2 3.1 4.7 6.2
Homebuilders and 
developers 7.0 3.8 10.5 11.1 8.5 9.9 11.8

Hotels gaming and leisure 6.5 1.6 7.0 6.7 7.2 7.3 8.5

Media 5.2 0.6 3.9 3.3 4.1 6.7 6.6

Metals and mining 2.3 1.1 6.6 8.0 8.0 7.7 10.2

Midstream energy 4.5 3.7 3.3 6.0 6.5 7.1 8.1

Oil and gas 8.5 0.7 8.8 19.6 10.5 11.4 11.8

Paper and packaging 4.1 4.0 4.2 3.9 3.2 4.4 5.8

Real estate 4.4 2.6 2.4 3.0 2.8 1.8 2.0

Retail and restaurants 5.0 5.6 7.6 5.8 5.7 6.3 7.1

Technology 2.6 2.6 1.5 1.3 1.4 2.4 3.2
Telecommunication 
services 5.6 5.4 5.5 2.6 1.3 2.8 2.4

Transportation 5.1 4.8 5.8 6.3 4.1 2.2 4.5

Utilities 6.3 5.9 6.4 6.7 6.5 5.3 5.1

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 7.6 7.4 5.9 7.7 9.1 8.5 8.2

Autos 7.6 5.6 5.6 6.4 8.8 8.8 8.1

Building materials 7.1 5.9 5.4 6.1 8.6 8.2 7.7
Business and consumer 
services 6.7 6.3 5.7 6.3 9.0 8.3 7.8

Capital goods 6.8 6.2 5.6 5.9 8.2 8.2 7.7

Chemicals 5.2 5.8 5.5 6.3 8.3 8.3 7.9

Consumer products 5.9 6.0 5.6 6.0 8.5 8.2 7.8
Engineering and 
construction 6.8 6.6 6.6 7.1 9.2 9.1 8.5

Healthcare 6.7 6.3 5.5 6.4 8.4 8.7 7.7
Homebuilders and 
developers 9.4 6.8 7.0 6.4 8.0 8.1 8.4

Hotels gaming and leisure 6.2 6.2 6.4 6.7 7.5 7.5 7.6

Media 6.6 5.9 5.4 6.0 7.9 8.3 7.8

Metals and mining 6.2 5.8 5.2 5.7 7.1 7.0 7.0

Midstream energy 7.0 5.5 6.2 6.4 8.6 8.7 8.5

Oil and gas 6.0 6.1 6.6 7.7 7.8 6.9 7.2

Paper and packaging 6.0 5.7 5.1 5.8 8.3 8.2 7.8

Real estate 4.9 4.6 3.5 4.9 5.3 5.9 5.6

Retail and restaurants 6.9 6.6 6.7 6.7 8.7 8.3 7.8

Technology 6.5 5.7 5.2 6.1 8.6 8.3 8.1
Telecommunication 
services 6.7 6.4 6.4 5.7 7.4 7.0 7.0

Transportation 6.3 5.2 5.7 6.3 8.8 8.0 7.7

Utilities 4.1 3.7 3.9 4.1 5.3 5.2 5.0

Cash interest paid/total debt (Median, %)
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Rating Category 2020 2021 2022 2023 2024e 2025e

AA 1.0 6.6 12.1 4.2 -1.9 5.3

A -1.4 6.2 6.0 7.7 -2.1 4.0

BBB 1.5 4.0 7.3 6.0 -1.6 3.5

BB -0.2 9.7 12.6 9.1 1.4 4.8

B 6.2 9.3 10.8 12.1 2.2 5.0

CCC -10.1 4.4 3.9 2.2 -4.2 3.6

Investment Grade 0.6 4.5 7.5 6.4 -1.9 3.6

Speculative Grade 3.4 9.2 10.7 10.7 1.7 4.9

Sales growth (Median, Y/Y %)

50

Europe rated nonfinancial corporates | 
Growth, profitability, and leverage by ratings category

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. 

EBITDA margin (Median, %)EBITDA growth (Median, Y/Y %)

Debt/EBITDA (Median, x)
Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 1.6 1.7 0.8 0.8 1.0 0.9 0.8

A 1.9 2.1 1.7 1.6 1.7 1.7 1.8

BBB 2.3 2.3 1.9 1.9 2.0 2.0 2.0

BB 3.3 3.7 3.0 3.0 3.2 3.2 2.9

B 6.4 6.9 6.8 6.8 6.6 6.2 5.7

CCC 9.5 7.0 9.3 11.4 12.3 10.8 9.5

Investment Grade 2.1 2.2 1.8 1.8 1.8 2.0 1.9

Speculative Grade 5.5 5.8 5.7 5.9 5.8 5.7 5.2

Rating Category 2020 2021 2022 2023 2024e 2025e

AA 2.3 5.5 16.1 4.4 3.1 6.2

A -7.4 16.3 2.8 11.0 -2.1 6.0

BBB 0.1 9.2 3.7 9.2 -0.8 6.7

BB -4.5 19.6 8.0 10.7 3.1 8.8

B 9.5 9.4 7.3 13.8 8.5 9.9

CCC -18.7 5.3 -19.7 -20.2 2.5 17.1

Investment Grade -3.5 12.4 3.9 9.4 -1.1 6.5

Speculative Grade 3.6 10.5 5.6 11.9 6.4 9.6

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 38.6 40.0 54.4 53.6 68.9 91.4 72.8

A 37.7 31.4 45.2 41.9 40.1 36.7 35.6

BBB 33.2 31.7 35.5 35.5 33.2 33.9 36.8

BB 22.2 16.2 23.0 23.4 21.7 21.3 24.5

B 9.4 8.3 8.5 8.4 7.2 7.7 9.1

CCC 3.8 0.7 2.5 1.4 -0.4 1.8 3.2

Investment Grade 33.6 31.7 37.4 36.6 34.6 35.0 36.9

Speculative Grade 11.1 8.8 9.8 9.7 8.9 9.0 10.8

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 26.1 25.2 26.6 30.3 26.5 27.4 28.5

A 21.2 18.3 21.3 21.8 22.1 21.2 21.2

BBB 16.9 16.6 18.0 17.9 16.7 17.7 18.2

BB 17.4 16.7 16.1 15.7 16.5 16.5 17.0

B 17.5 16.5 17.0 17.1 17.4 19.0 20.2

CCC 12.1 7.0 10.4 7.1 7.9 10.0 11.7

Investment Grade 18.6 17.2 18.9 19.2 18.3 18.9 19.2

Speculative Grade 17.3 15.7 16.2 15.9 16.5 17.3 18.5

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 8.0 12.7 40.5 26.9 36.1 56.1 53.9

A 18.4 18.8 21.2 19.8 22.9 20.7 19.7

BBB 17.0 18.5 18.6 16.0 17.5 16.8 18.1

BB 10.5 9.0 8.5 9.6 9.5 9.9 12.5

B 3.7 5.4 2.9 2.4 2.8 2.6 4.6

CCC 1.1 0.3 -0.8 -1.0 0.1 -1.8 -0.8

Investment Grade 17.3 18.2 19.6 17.7 19.8 17.5 18.7

Speculative Grade 4.5 5.5 3.2 3.3 3.8 3.0 5.0

FFO/Debt (Median, %) FOCF/Debt (Median, %)
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Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 15.6 13.8 24.6 30.3 20.3 22.0 24.0

A 15.3 14.2 20.6 20.3 12.7 13.3 13.3

BBB 10.7 11.1 14.6 13.7 9.6 9.8 10.7

BB 6.6 5.7 7.2 7.0 5.3 5.3 6.1

B 3.0 2.7 2.8 2.8 2.1 2.3 2.6

CCC 1.3 1.0 1.2 1.1 0.8 1.2 1.4

Investment Grade 11.7 11.9 15.8 15.0 10.3 10.5 11.4

Speculative Grade 3.5 3.0 3.3 3.3 2.4 2.5 2.9

EBITDA interest coverage (Median, x)
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Europe rated nonfinancial corporates | Interest coverage, gearing, effective 
interest rates and return on capital by ratings category

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.

EBIT interest coverage (Median, x)FFO/cash interest coverage (Median, x)

Debt/(debt plus equity) (Median, %)
Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 29.5 28.6 18.6 15.5 15.9 18.8 26.6

A 37.3 39.1 33.1 32.7 35.4 34.7 35.3

BBB 42.1 39.8 36.5 37.7 37.4 39.5 37.9

BB 54.5 57.0 53.3 51.2 52.2 51.1 49.7

B 73.1 71.8 73.4 72.4 73.4 75.4 73.9

CCC 87.1 90.2 89.2 87.7 91.1 96.4 106.2

Investment Grade 39.9 39.4 35.4 35.7 35.9 37.9 36.8

Speculative Grade 68.6 70.1 68.3 68.3 69.4 71.1 70.3

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 15.9 15.2 22.4 35.5 21.3 21.0 23.5

A 14.0 14.0 19.5 19.4 13.0 12.6 13.1

BBB 10.9 11.0 13.9 13.0 9.2 9.1 9.6

BB 6.4 5.2 6.5 6.9 5.1 5.0 5.5

B 3.1 2.9 3.1 2.9 2.1 2.2 2.5

CCC 1.9 1.1 1.6 1.3 0.9 1.3 1.7

Investment Grade 11.5 11.5 15.1 14.9 10.4 10.0 10.7

Speculative Grade 3.6 3.2 3.5 3.3 2.4 2.4 2.7

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 3.4 3.8 2.2 2.3 4.1 3.3 2.8

A 3.2 2.8 2.9 2.8 3.6 3.6 3.6

BBB 3.8 3.7 3.3 3.6 4.6 4.3 4.5

BB 4.2 4.0 4.1 4.2 5.8 6.2 6.1

B 4.2 4.0 4.0 4.4 6.2 6.7 6.5

CCC 4.8 4.5 4.2 5.0 6.4 6.4 6.3

Investment Grade 3.7 3.5 3.2 3.2 4.2 4.2 4.2

Speculative Grade 4.2 4.1 4.0 4.4 6.2 6.5 6.4

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 9.2 8.6 21.9 22.2 14.5 17.2 17.8

A 9.7 8.3 14.4 12.1 9.0 8.3 9.5

BBB 6.3 5.8 8.6 8.9 5.4 5.9 6.6

BB 3.4 2.4 3.5 3.7 2.9 2.9 3.3

B 1.2 1.1 1.2 1.2 0.9 1.2 1.5

CCC 0.4 -0.6 -0.1 -0.2 -0.1 0.3 0.4

Investment Grade 7.0 6.1 10.1 9.6 6.3 6.6 7.3

Speculative Grade 1.5 1.1 1.3 1.4 1.1 1.4 1.7

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 9.8 14.5 23.3 26.7 25.5 24.2 24.3

A 12.6 8.6 13.2 13.9 15.0 13.5 14.0

BBB 10.6 9.2 11.7 12.3 12.3 11.7 12.1

BB 8.7 6.2 8.5 9.5 9.7 10.1 10.6

B 5.4 4.5 4.7 5.2 5.2 6.6 7.6

CCC 2.4 -4.2 -1.1 -1.2 -0.6 1.2 3.4

Investment Grade 11.3 9.2 12.3 12.8 13.2 12.4 13.0

Speculative Grade 6.0 4.4 5.1 5.8 5.7 7.2 8.0

Cash interest paid/total debt (Median, %) Return on capital (Median, %)
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Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -10.7 -1.2 -0.6 11.6 3.9 7.2

Autos -7.5 3.8 12.0 12.1 -6.1 2.8

Building materials -1.9 7.1 10.6 4.9 -2.0 4.5

Business and consumer services -1.0 1.1 11.6 8.0 0.9 4.1

Capital goods 1.0 4.8 8.1 12.3 -1.5 4.5

Chemicals -3.5 12.6 14.0 -10.0 -5.6 4.1

Consumer products 2.9 3.5 7.0 3.6 -1.8 3.5

Engineering and construction -0.1 -4.3 4.6 11.2 2.8 3.7

Healthcare 9.2 3.5 2.1 5.3 1.6 5.1

Homebuilders and developers 7.1 -8.1 -8.2 -7.8 -12.8 2.3

Hotels gaming and leisure -22.7 24.7 17.6 17.4 5.9 4.6

Media -6.5 5.8 7.4 8.8 -2.0 5.1

Metals and mining -2.2 40.0 4.1 -11.8 -4.2 -5.6

Oil and gas -27.3 49.5 45.8 -17.9 -2.4 1.1

Paper and packaging 6.8 5.9 11.4 -3.7 -5.6 3.3

Real estate 10.3 -2.1 2.7 12.4 -0.8 4.0

Retail and restaurants 1.9 1.8 4.6 9.7 -0.2 3.0

Technology 8.2 14.0 10.3 4.6 -3.4 3.6

Telecommunication services 5.5 -3.4 -2.0 5.0 -3.5 2.0

Transportation 4.8 -3.0 3.2 10.3 -0.1 6.8

Transportation infrastructure -11.3 7.8 8.4 12.2 -1.9 3.4

Utilities 5.5 5.4 29.0 5.5 -2.2 1.9

Sales growth (Median, Y/Y %)
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Growth and profitability

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

EBITDA margin (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 13.6 11.7 14.0 13.5 12.4 13.9 14.3

Autos 11.2 9.5 12.3 11.6 13.7 11.0 11.8

Building materials 17.6 17.3 18.4 17.9 19.3 20.4 20.5

Business and consumer services 13.4 11.9 12.7 12.7 18.1 16.3 17.3

Capital goods 16.8 16.4 17.9 16.7 17.9 18.8 19.0

Chemicals 16.7 16.5 17.3 17.3 15.6 16.3 17.7

Consumer products 18.5 18.4 19.4 17.9 17.3 17.4 17.6

Engineering and construction 9.6 8.9 9.1 8.5 8.4 8.5 8.5

Healthcare 26.4 26.8 28.4 28.6 26.4 27.1 28.0

Homebuilders and developers 12.9 11.0 13.2 14.6 8.4 10.7 12.4

Hotels gaming and leisure 21.5 29.4 35.6 36.9 23.5 21.4 22.8

Media 22.7 20.3 20.8 20.4 21.0 21.8 23.5

Metals and mining 19.5 21.2 35.0 25.1 16.0 18.3 19.2

Oil and gas 18.2 17.3 21.3 23.3 21.9 19.4 18.9

Paper and packaging 15.2 17.3 19.2 20.4 15.4 16.4 19.0

Real estate 71.8 70.6 72.5 71.1 71.8 75.1 76.1

Retail and restaurants 8.5 9.1 8.3 7.5 7.9 8.0 8.2

Technology 23.1 20.7 21.5 23.2 22.6 22.9 23.6

Telecommunication services 35.1 35.6 35.5 36.4 36.7 39.6 40.3

Transportation 16.4 12.5 14.5 23.3 18.5 18.4 18.3

Transportation infrastructure 38.9 15.0 16.7 29.8 32.9 31.4 33.2

Utilities 36.8 36.0 29.5 25.5 28.3 30.8 36.0

Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -33.7 10.4 0.4 14.5 10.7 11.0

Autos -24.9 32.8 7.3 14.9 -7.8 12.0

Building materials 1.3 13.7 5.6 16.0 -3.7 5.3

Business and consumer services -11.7 4.8 12.6 14.8 1.5 5.7

Capital goods -7.0 22.3 0.6 19.8 0.7 7.5

Chemicals -3.4 14.9 0.8 -19.6 -2.1 9.8

Consumer products 2.6 10.3 5.4 5.9 -2.6 6.5

Engineering and construction -25.8 19.0 10.8 24.7 7.2 7.9

Healthcare 12.7 2.5 -6.9 8.7 3.9 8.4

Homebuilders and developers 6.3 -4.2 3.7 -46.9 -1.7 20.9

Hotels gaming and leisure -7.8 48.4 22.1 21.5 3.5 6.6

Media -10.7 8.4 6.3 5.5 1.7 6.3

Metals and mining 4.5 74.9 -26.7 -38.7 2.0 -4.7

Oil and gas -38.5 85.6 71.6 -31.7 -5.4 -2.3

Paper and packaging 7.8 7.3 7.4 -31.8 -8.6 10.6

Real estate 9.2 -0.9 2.8 12.9 -1.7 4.1

Retail and restaurants 1.5 4.2 -10.1 13.7 0.3 6.0

Technology 10.0 15.4 10.5 1.1 -5.8 8.0

Telecommunication services 9.9 -3.0 -2.1 6.1 -3.8 4.4

Transportation 5.9 2.1 -6.7 19.7 -1.4 12.2

Transportation infrastructure -38.7 13.8 14.4 11.9 -4.0 3.8

Utilities 7.9 -2.1 -5.1 12.4 -1.8 3.8

EBITDA growth (Median, Y/Y %)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 2.7 2.9 1.3 0.7 0.9 0.8 0.6

Autos 0.9 1.4 0.8 0.1 0.2 0.4 0.4

Building materials 1.9 1.6 1.5 1.5 1.4 1.6 1.5
Business and consumer 
services 1.9 2.1 2.1 1.9 2.2 2.0 2.0

Capital goods 2.0 1.6 1.4 1.7 1.4 1.4 1.2

Chemicals 2.6 2.6 1.7 1.5 2.0 2.2 2.0

Consumer products 2.4 2.3 2.2 2.3 2.2 2.4 2.4
Engineering and 
construction 1.0 0.7 0.6 1.7 1.4 1.3 0.8

Healthcare 2.2 2.4 1.8 2.2 2.2 2.3 2.1
Homebuilders and 
developers 1.8 0.6 0.8 1.7 6.0 8.5 6.0

Hotels gaming and leisure 2.4 3.7 1.5 1.1 2.2 2.6 2.6

Media 2.3 2.1 1.7 1.6 1.8 2.0 1.7

Metals and mining 1.6 1.7 0.5 0.4 0.9 1.1 1.3

Oil and gas 1.7 2.9 1.4 0.7 0.9 0.9 1.0

Paper and packaging 1.5 2.1 1.2 1.4 1.8 2.3 1.8

Real estate 11.0 12.1 11.4 12.2 11.4 11.0 10.5

Retail and restaurants 2.0 2.2 2.0 2.1 1.7 1.7 1.7

Technology 1.5 2.1 0.8 0.7 0.4 1.0 0.7
Telecommunication 
services 2.7 2.7 2.6 2.7 2.7 2.8 2.8

Transportation 2.2 1.7 1.6 2.2 2.0 2.0 2.1
Transportation 
infrastructure 3.8 5.3 6.1 3.8 3.5 4.0 4.0

Utilities 4.4 4.3 4.2 4.2 3.9 3.8 3.8

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

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 17.6 15.0 49.9 24.7 23.6 28.7 17.3

Autos 13.9 9.7 7.9 0.0 1.6 12.3 12.7

Building materials 28.3 44.5 31.9 27.8 45.2 26.7 29.1
Business and consumer 
services 26.5 25.0 26.5 26.3 22.6 21.7 24.0

Capital goods 22.9 38.5 36.1 15.9 30.4 32.8 40.8

Chemicals 10.6 15.2 15.6 24.3 21.2 10.9 13.3

Consumer products 17.9 21.0 20.1 18.2 22.2 18.6 17.2
Engineering and 
construction 20.7 20.2 18.2 23.4 11.3 16.2 16.9

Healthcare 18.1 27.5 20.0 19.8 18.7 19.7 22.2
Homebuilders and 
developers 4.8 11.1 8.4 0.0 14.2 -6.1 0.0

Hotels gaming and leisure 16.3 1.1 13.9 13.4 15.3 17.6 20.9

Media 29.2 38.7 27.3 32.7 33.5 30.2 31.3

Metals and mining 16.9 18.5 37.4 46.1 11.2 10.4 10.4

Oil and gas 15.0 7.9 26.9 59.8 27.6 17.4 20.0

Paper and packaging 20.3 17.4 17.0 13.7 15.8 11.6 14.8

Real estate -0.5 -0.2 -0.1 -0.6 0.2 0.5 0.9

Retail and restaurants 15.8 20.4 20.9 16.9 23.3 21.0 21.7

Technology 27.4 22.4 25.1 38.1 19.8 25.6 28.8
Telecommunication 
services 13.6 13.3 14.1 12.8 13.6 12.8 15.2

Transportation 6.8 9.2 0.0 0.0 0.0 0.0 12.3
Transportation 
infrastructure 7.5 -2.0 0.0 6.7 3.3 1.6 3.1

Utilities 2.2 3.7 3.8 1.8 -0.6 -0.5 -0.7

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 24.8 29.8 51.9 48.4 40.3 49.8 48.4

Autos 43.6 19.3 12.3 16.8 19.7 35.3 34.3

Building materials 42.3 48.9 53.8 51.7 55.7 45.5 49.9
Business and consumer 
services 33.6 33.4 35.8 40.3 31.0 36.1 36.9

Capital goods 36.7 41.2 53.0 44.0 46.5 46.0 52.8

Chemicals 30.3 31.5 47.3 56.4 35.6 35.6 39.6

Consumer products 28.6 34.8 39.2 32.9 32.4 30.6 31.3
Engineering and 
construction 39.0 4.6 30.0 26.9 33.0 30.0 32.6

Healthcare 35.8 37.6 46.4 36.2 32.7 33.8 36.7
Homebuilders and 
developers 11.7 11.4 14.7 18.4 1.4 6.9 9.0

Hotels gaming and leisure 31.7 3.6 11.0 14.6 29.3 25.8 25.7

Media 32.1 37.0 43.0 48.5 40.5 37.6 45.6

Metals and mining 50.8 49.3 119.2 114.1 42.9 46.1 51.7

Oil and gas 41.5 24.2 54.9 105.2 76.9 75.9 67.0

Paper and packaging 55.6 44.3 46.4 62.0 45.2 37.7 45.9

Real estate 6.7 6.2 5.8 5.9 6.4 6.5 6.6

Retail and restaurants 31.2 36.5 37.4 41.9 46.1 47.4 44.3

Technology 33.1 34.7 37.4 57.6 52.0 52.7 51.6
Telecommunication 
services 32.7 31.5 33.3 31.5 30.5 29.3 30.3

Transportation 34.7 12.0 13.0 18.1 23.9 13.8 31.3
Transportation 
infrastructure 19.3 9.7 12.1 19.6 20.8 18.9 20.3

Utilities 18.6 18.5 19.6 17.9 20.1 19.2 19.4

FFO/Debt (Median, %)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 7.5 7.2 15.3 14.2 10.2 11.9 13.9

Autos 11.7 12.1 17.9 15.7 10.3 9.4 10.4

Building materials 12.1 12.8 16.4 17.8 14.6 15.7 16.8
Business and consumer 
services 12.1 11.5 14.7 14.2 9.9 9.7 10.5

Capital goods 15.0 15.7 22.4 17.9 11.4 10.6 12.1

Chemicals 11.8 11.4 18.2 15.8 11.1 9.7 11.1

Consumer products 12.7 13.6 15.0 13.9 9.7 9.4 10.3
Engineering and 
construction 9.7 12.1 21.3 16.6 7.0 10.7 13.8

Healthcare 13.4 16.1 16.3 14.3 11.6 10.6 11.2
Homebuilders and 
developers 8.2 7.2 6.9 9.3 3.0 3.5 4.2

Hotels gaming and leisure 8.3 36.2 44.1 42.9 9.7 8.4 8.5

Media 10.1 12.9 15.0 13.6 9.9 14.7 14.3

Metals and mining 10.1 11.3 28.1 17.8 8.3 10.8 11.1

Oil and gas 10.1 6.4 15.1 23.0 14.3 12.5 14.7

Paper and packaging 18.5 19.3 22.6 26.1 9.6 10.5 12.1

Real estate 4.3 4.2 4.1 4.1 3.6 3.5 3.5

Retail and restaurants 9.9 12.2 15.1 11.0 10.6 10.6 11.0

Technology 28.5 19.9 34.2 33.3 21.4 23.8 23.8
Telecommunication 
services 11.0 11.0 12.3 12.5 9.7 8.6 9.4

Transportation 10.9 5.2 6.3 7.7 6.3 7.6 7.9
Transportation 
infrastructure 10.3 4.7 5.3 9.5 6.9 6.7 8.0

Utilities 8.4 8.6 9.8 9.2 7.1 6.9 6.7

EBITDA interest coverage (Median, x)
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EBIT interest coverage (Median, x)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 5.7 2.6 7.1 9.5 7.9 8.4 10.1

Autos 6.4 3.6 9.4 8.5 5.2 5.6 7.2

Building materials 8.5 8.9 11.9 12.0 10.6 12.2 12.2
Business and consumer 
services 8.1 6.6 9.4 8.9 5.8 6.0 6.2

Capital goods 9.1 8.9 15.4 11.5 8.7 7.8 8.6

Chemicals 7.4 5.0 11.7 10.5 5.1 5.7 6.8

Consumer products 8.8 8.1 10.4 10.4 7.8 6.5 7.2
Engineering and 
construction 5.6 4.0 8.0 6.9 3.7 6.3 8.8

Healthcare 9.2 8.9 11.4 9.4 6.6 5.5 6.6
Homebuilders and 
developers 7.5 6.5 5.8 9.4 1.7 3.1 3.6

Hotels gaming and leisure 6.9 27.6 37.3 36.1 9.3 7.1 7.1

Media 6.5 8.3 11.8 9.4 6.8 10.4 10.8

Metals and mining 3.7 6.5 23.1 15.1 5.1 6.5 6.4

Oil and gas 5.1 1.3 9.2 16.0 9.6 7.0 9.9

Paper and packaging 11.0 8.3 21.5 20.5 5.2 6.8 9.6

Real estate 4.2 3.6 4.2 4.0 3.3 3.4 3.4

Retail and restaurants 5.0 5.5 7.4 5.5 4.8 5.6 5.6

Technology 20.7 15.5 27.6 21.0 15.7 12.2 14.4
Telecommunication 
services 4.7 4.9 5.1 5.3 4.6 4.6 5.0

Transportation 4.7 1.5 2.2 2.0 3.6 3.5 4.1
Transportation 
infrastructure 5.0 -0.2 1.0 3.6 3.4 4.8 5.1

Utilities 4.6 4.5 5.0 5.0 4.2 4.0 4.2

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 10.2 11.8 18.4 18.1 9.9 11.6 13.3

Autos 14.9 10.5 18.8 16.5 12.2 11.0 12.7

Building materials 13.0 13.1 17.8 18.3 13.9 13.9 14.9
Business and consumer 
services 11.3 10.8 12.9 12.7 8.9 8.6 8.7

Capital goods 12.1 12.3 20.6 14.3 11.0 9.3 10.5

Chemicals 13.2 13.5 17.9 17.7 12.6 10.5 12.0

Consumer products 12.3 13.8 17.9 15.4 10.8 8.5 8.7
Engineering and 
construction 10.0 21.6 26.5 11.7 7.3 13.1 17.6

Healthcare 13.8 15.1 16.2 14.2 9.3 9.9 9.9
Homebuilders and 
developers 7.2 6.9 7.1 6.2 2.4 3.2 3.8

Hotels gaming and leisure 8.0 20.1 36.8 45.1 10.5 7.2 7.2

Media 9.1 8.8 11.3 12.6 8.4 12.9 12.4

Metals and mining 9.0 14.6 29.6 24.4 7.7 13.3 14.1

Oil and gas 11.1 8.2 16.8 19.6 10.8 14.1 13.6

Paper and packaging 16.2 19.0 18.2 22.7 13.7 10.3 12.7

Real estate 4.0 4.0 4.2 4.4 3.7 3.5 3.4

Retail and restaurants 8.3 12.3 13.4 11.2 9.6 9.0 9.7

Technology 24.4 30.5 29.8 28.8 31.9 21.4 22.9
Telecommunication 
services 10.5 10.4 10.6 11.5 11.0 8.9 9.0

Transportation 11.2 4.8 6.4 9.5 7.4 8.2 8.1
Transportation 
infrastructure 10.3 4.5 5.8 9.0 8.5 7.2 7.0

Utilities 8.0 8.3 9.1 8.8 7.8 6.9 6.8

FFO/cash interest coverage (Median, x)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 38.3 45.5 25.7 16.8 21.4 13.8 13.3

Autos 25.2 20.8 15.7 1.0 4.5 6.0 8.3

Building materials 34.4 31.4 29.5 30.7 28.1 34.7 34.4
Business and consumer 
services 50.3 47.5 46.1 41.1 46.2 47.0 42.9

Capital goods 35.4 30.1 29.2 31.2 32.3 31.7 28.0

Chemicals 41.2 40.4 36.2 31.3 34.1 37.7 37.7

Consumer products 41.2 40.1 35.3 38.2 39.8 40.4 40.5
Engineering and 
construction 38.8 17.2 11.7 28.3 31.5 29.8 22.3

Healthcare 33.0 29.9 28.2 33.7 35.2 36.0 35.3
Homebuilders and 
developers 27.2 9.6 13.1 21.7 32.8 40.2 39.0

Hotels gaming and leisure 36.7 149.4 169.0 233.8 35.9 363.0 333.5

Media 41.7 42.4 47.7 50.4 45.9 41.8 33.1

Metals and mining 25.1 26.3 17.8 21.5 22.4 23.3 24.2

Oil and gas 35.8 43.1 39.2 27.8 25.9 28.1 29.2

Paper and packaging 19.2 23.0 20.2 18.1 20.8 23.1 22.2

Real estate 42.8 44.9 43.7 43.5 42.4 43.0 42.3

Retail and restaurants 50.4 45.6 41.3 44.1 44.5 43.2 42.7

Technology 26.3 26.9 22.7 15.5 12.3 19.0 15.4
Telecommunication 
services 52.8 54.0 51.8 54.4 55.6 58.5 60.2

Transportation 51.3 57.4 37.8 41.1 53.5 61.9 53.2
Transportation 
infrastructure 56.2 67.1 68.8 63.8 65.5 65.3 65.6

Utilities 56.1 55.3 53.0 52.8 52.8 54.3 53.6

Debt/(debt plus equity) (Median, %)
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Return on capital (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 15.1 3.8 10.7 14.0 15.9 17.2 17.6

Autos 9.5 6.6 9.8 10.7 15.3 12.5 14.3

Building materials 12.5 12.5 16.1 14.8 16.0 14.5 14.3
Business and consumer 
services 18.5 11.4 13.9 14.9 16.3 15.0 15.1

Capital goods 13.6 9.7 15.4 14.1 15.2 16.2 16.2

Chemicals 9.0 6.4 12.0 12.0 9.2 11.2 10.8

Consumer products 11.2 10.8 12.4 11.9 12.5 11.6 11.9
Engineering and 
construction 18.1 8.4 17.0 16.6 18.8 18.6 18.6

Healthcare 10.1 11.4 9.6 11.8 9.9 9.7 10.9
Homebuilders and 
developers 13.6 8.1 14.2 14.1 2.4 4.2 5.0

Hotels gaming and leisure 29.2 28.8 62.7 101.5 55.1 88.8 126.7

Media 12.6 9.9 16.0 17.7 17.9 17.0 19.4

Metals and mining 7.1 10.5 28.5 30.1 12.8 12.3 11.0

Oil and gas 11.4 2.4 14.4 28.5 18.4 17.9 16.7

Paper and packaging 8.2 7.3 9.1 13.3 7.1 6.8 9.0

Real estate 3.8 3.3 3.8 3.6 3.5 4.1 4.3

Retail and restaurants 9.5 9.3 11.3 10.0 10.4 12.6 11.6

Technology 13.5 11.4 15.3 18.1 16.9 16.1 16.9
Telecommunication 
services 8.7 8.2 8.1 8.0 8.8 10.5 11.6

Transportation 7.3 5.2 4.6 4.7 10.9 9.9 11.9
Transportation 
infrastructure 7.5 -0.3 2.1 5.7 6.3 5.3 6.6

Utilities 7.1 7.1 6.8 6.8 7.9 7.4 7.5

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 3.7 3.4 4.6 5.8 11.8 9.0 6.0

Autos 4.4 4.8 3.1 4.3 7.6 11.3 8.8

Building materials 2.7 3.4 3.6 2.9 4.6 3.8 4.2
Business and consumer 
services 3.7 3.5 3.0 3.3 4.6 3.9 5.1

Capital goods 4.0 3.5 2.8 3.0 4.9 5.2 4.9

Chemicals 2.8 3.1 3.2 3.2 3.4 3.9 3.7

Consumer products 3.9 3.6 3.2 2.9 3.8 3.6 3.8
Engineering and 
construction 4.4 5.5 5.8 6.0 9.1 7.0 6.3

Healthcare 3.4 3.4 3.4 3.2 4.1 3.8 3.8
Homebuilders and 
developers 5.5 14.5 10.8 6.1 7.0 3.8 3.6

Hotels gaming and leisure 4.0 4.8 6.4 6.2 4.0 4.1 4.8

Media 3.5 4.0 5.4 5.7 5.4 3.8 4.2

Metals and mining 4.5 4.5 4.7 6.4 7.3 7.2 6.5

Oil and gas 4.1 3.7 3.7 4.4 7.3 5.4 5.4

Paper and packaging 4.0 3.2 2.6 2.9 4.1 4.2 4.5

Real estate 1.9 1.9 1.8 1.6 2.3 2.7 2.8

Retail and restaurants 4.5 4.4 4.6 4.4 5.3 5.0 5.0

Technology 2.6 1.9 2.8 3.0 5.4 4.3 4.7
Telecommunication 
services 3.5 3.1 3.2 2.8 3.3 3.7 3.6

Transportation 4.4 4.6 3.1 3.4 4.5 4.4 4.7
Transportation 
infrastructure 3.0 2.3 2.3 2.4 2.6 3.2 3.4

Utilities 2.6 2.3 2.4 2.3 3.0 3.0 3.1

Cash interest paid/total debt (Median, %)
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Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -17.6 -1.9 8.8 23.6 18.4 11.7

Autos -10.1 2.2 7.2 10.1 -8.4 3.3

Building materials 8.8 10.6 12.0 4.2 -6.8 4.3

Business and consumer services 8.8 11.6 13.4 15.7 4.9 6.4

Capital goods 0.9 2.7 8.4 12.2 0.9 5.0

Chemicals -4.0 22.8 14.4 -16.6 0.0 5.0

Consumer products 6.2 3.2 10.4 8.2 0.0 3.0

Engineering and construction -11.5 -13.6 15.3 17.8 5.5 3.5

Healthcare 14.5 6.3 6.7 13.7 3.4 5.5

Homebuilders and developers 97.4 48.4 -0.5 -8.1 1.6 0.9

Hotels gaming and leisure -31.4 25.9 40.5 21.6 1.6 3.6

Media -4.7 29.3 11.4 10.9 1.7 6.3

Metals and mining -2.8 34.4 15.0 -8.9 8.9 0.0

Oil and gas -23.8 -1.1 33.3 12.2 6.0 2.3

Paper and packaging 5.9 7.2 17.8 -8.1 -1.5 4.0

Real estate 11.2 -0.8 9.9 10.0 -2.4 2.4

Retail and restaurants 9.1 7.3 4.7 10.6 2.1 4.0

Technology 9.6 5.8 6.5 11.9 3.0 8.2

Telecommunication services 8.8 2.1 -2.7 6.5 -1.1 3.0

Transportation -14.1 20.0 44.9 4.5 9.0 2.5

Transportation infrastructure -27.1 5.2 29.2 17.8 -1.1 4.8

Utilities 1.5 17.5 30.6 -21.9 2.1 -1.6

Sales growth (Median, Y/Y %)
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EBITDA margin (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 16.9 9.9 12.7 12.1 12.3 15.3 18.6

Autos 8.5 6.2 8.9 7.7 8.3 7.4 8.6

Building materials 16.9 15.6 15.8 12.7 13.7 14.4 15.3

Business and consumer services 14.2 15.2 15.7 15.4 14.4 16.0 16.2

Capital goods 12.0 12.8 14.3 13.3 14.8 14.2 14.9

Chemicals 14.6 15.5 17.2 13.4 11.6 12.8 14.3

Consumer products 13.7 13.9 13.7 10.7 13.3 15.0 15.3

Engineering and construction 11.3 5.2 5.1 6.4 8.4 9.7 10.4

Healthcare 20.1 20.4 20.6 20.4 20.0 20.2 22.0

Homebuilders and developers 9.2 16.7 15.2 17.3 15.7 16.1 16.1

Hotels gaming and leisure 23.8 9.2 19.1 23.6 22.2 23.3 23.2

Media 23.0 16.0 14.8 14.6 17.6 19.5 21.9

Metals and mining 12.7 16.0 24.9 22.3 18.4 14.8 14.4

Oil and gas 30.1 29.5 30.0 29.3 28.0 34.6 38.0

Paper and packaging 15.6 14.6 13.5 14.6 13.2 13.8 14.7

Real estate 59.0 62.2 64.9 56.5 57.9 63.7 64.7

Retail and restaurants 13.7 10.0 11.6 10.5 12.4 14.0 14.3

Technology 24.5 22.2 23.0 25.2 25.9 28.7 30.8

Telecommunication services 42.8 41.3 39.5 38.9 40.1 38.4 40.2

Transportation 19.6 14.2 16.1 22.5 25.1 22.4 22.9

Transportation infrastructure 43.2 29.3 35.3 41.2 42.6 48.7 51.6

Utilities 16.1 14.1 20.5 18.6 15.3 15.1 15.7

Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -25.0 -3.3 3.7 44.8 46.0 22.4

Autos -24.6 40.7 -5.2 18.0 -14.2 8.2

Building materials 21.0 10.5 5.1 7.9 -7.3 8.2

Business and consumer services 6.6 21.4 10.2 15.0 8.6 11.0

Capital goods -3.6 21.2 3.9 24.1 5.1 9.5

Chemicals -4.4 31.8 2.0 -32.0 15.1 15.2

Consumer products 16.6 4.9 -2.7 20.1 5.0 7.1

Engineering and construction -59.3 -18.6 11.7 24.9 7.5 5.1

Healthcare 20.6 4.5 1.7 9.8 10.7 10.2

Homebuilders and developers 127.8 26.4 -10.4 -1.3 -15.6 2.5

Hotels gaming and leisure -82.4 -12.6 27.6 15.1 0.6 7.4

Media -19.4 9.9 -1.8 15.0 6.6 12.0

Metals and mining 20.0 70.5 8.6 -23.7 27.9 3.3

Oil and gas -48.3 24.4 33.8 26.0 14.7 9.3

Paper and packaging 2.5 0.6 17.9 -11.8 6.6 7.5

Real estate 15.9 5.0 8.5 10.8 -2.2 2.7

Retail and restaurants 8.3 12.9 -4.3 15.9 4.8 8.4

Technology 14.0 9.0 8.3 14.0 15.3 14.0

Telecommunication services 14.7 -4.1 0.1 4.2 -1.0 6.3

Transportation -36.4 9.1 40.1 0.9 14.8 2.8

Transportation infrastructure -42.3 9.4 22.4 16.7 0.0 10.2

Utilities 2.0 98.3 29.1 8.6 -4.3 10.3

EBITDA growth (Median, Y/Y %)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 2.6 5.2 4.7 3.7 4.8 5.4 4.6

Autos 3.1 4.5 3.2 3.2 2.9 3.6 3.1

Building materials 5.8 5.9 5.4 5.4 5.8 5.7 5.2
Business and consumer 
services 6.8 6.1 6.5 6.7 6.6 6.3 5.8

Capital goods 6.1 8.7 7.1 6.7 4.8 4.8 4.5

Chemicals 5.7 6.4 5.3 4.9 6.5 5.7 5.5

Consumer products 5.8 6.1 6.1 6.4 6.6 5.9 5.4
Engineering and 
construction 3.8 5.8 3.1 2.9 2.7 2.8 2.5

Healthcare 7.2 7.2 7.3 7.2 7.7 6.8 6.1
Homebuilders and 
developers 3.7 4.2 3.8 3.7 3.2 4.3 4.1

Hotels gaming and leisure 4.6 2.3 8.6 5.4 5.5 4.7 4.7

Media 5.8 10.6 9.6 8.1 6.5 6.2 5.1

Metals and mining 3.1 3.1 1.3 1.4 2.1 2.0 2.2

Oil and gas 6.5 5.9 3.9 2.9 2.7 2.2 1.5

Paper and packaging 4.9 5.8 7.3 6.4 8.1 7.7 6.4

Real estate 13.5 12.2 12.0 16.2 13.9 9.7 9.2

Retail and restaurants 4.2 4.7 5.1 4.6 4.2 4.2 3.9

Technology 6.2 6.2 6.7 7.5 8.0 6.5 5.8
Telecommunication 
services 4.7 5.3 5.6 5.4 5.3 5.0 4.8

Transportation 5.4 3.7 3.8 3.6 4.2 3.9 3.9
Transportation 
infrastructure 6.8 10.9 6.8 5.8 5.8 5.5 5.4

Utilities 6.4 6.3 3.7 4.5 5.2 4.1 3.8

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

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 4.7 0.9 9.5 9.8 3.7 6.0 8.4

Autos 2.8 2.6 0.0 1.1 4.6 2.4 4.6

Building materials 7.3 11.7 3.1 3.7 6.0 2.5 3.1
Business and consumer 
services 3.5 6.8 3.5 2.7 3.7 2.6 4.6

Capital goods 0.4 4.7 2.6 0.9 3.0 1.7 4.8

Chemicals 4.4 4.7 1.7 -2.5 -1.0 -1.2 1.2

Consumer products 6.7 6.2 2.7 0.6 4.5 3.4 4.9
Engineering and 
construction 1.0 -3.5 3.5 -10.6 7.4 11.0 11.1

Healthcare 3.2 4.8 2.9 2.5 0.0 2.3 4.7
Homebuilders and 
developers 0.0 11.9 35.7 13.8 15.9 10.6 15.7

Hotels gaming and leisure 7.1 -3.8 1.1 5.8 4.7 4.6 5.3

Media 6.1 3.5 3.6 3.4 2.9 4.6 6.6

Metals and mining 5.1 12.5 7.3 26.4 9.0 5.1 12.1

Oil and gas 1.5 3.2 5.2 12.8 17.4 12.1 21.1

Paper and packaging 4.2 5.6 -1.8 -1.8 2.0 -0.3 2.3

Real estate 1.8 1.8 1.6 1.4 1.3 -0.3 0.9

Retail and restaurants 10.2 9.2 9.5 7.2 7.0 6.9 10.6

Technology 4.3 6.9 5.2 3.2 3.7 4.2 5.8
Telecommunication 
services 3.9 6.8 4.7 4.3 3.6 2.4 4.3

Transportation 1.5 1.6 -1.2 5.5 6.0 5.2 8.4
Transportation 
infrastructure 4.6 -0.2 2.3 7.9 4.3 3.8 3.9

Utilities -0.6 2.9 3.0 10.9 15.9 2.0 5.3

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 32.3 8.7 16.1 20.4 14.8 12.8 18.8

Autos 17.0 9.6 15.8 12.4 18.2 12.7 20.1

Building materials 10.2 13.1 13.0 11.8 9.3 9.3 10.5
Business and consumer 
services 8.7 8.8 8.1 8.7 7.2 7.1 8.7

Capital goods 7.7 5.0 7.8 8.1 10.1 10.1 11.0

Chemicals 11.1 9.5 15.8 10.7 4.8 6.4 8.1

Consumer products 11.7 9.8 8.8 8.2 8.4 8.2 9.8
Engineering and 
construction 17.6 8.3 10.0 14.5 17.6 24.8 27.5

Healthcare 8.5 8.5 8.1 8.1 5.4 7.6 9.0
Homebuilders and 
developers 16.3 16.1 20.0 18.5 25.4 13.3 13.9

Hotels gaming and leisure 13.8 -2.8 3.2 9.5 10.6 10.6 10.9

Media 10.0 3.7 4.4 6.1 7.8 8.7 10.5

Metals and mining 22.2 20.5 56.7 49.1 32.0 37.0 33.0

Oil and gas 8.3 6.2 17.3 23.6 25.4 34.6 48.1

Paper and packaging 13.2 12.1 9.7 9.3 4.7 5.3 8.5

Real estate 3.6 4.3 4.2 3.4 2.8 4.1 4.4

Retail and restaurants 17.7 14.1 14.6 15.2 13.6 15.7 17.5

Technology 8.9 7.8 7.2 5.6 5.0 6.7 8.5
Telecommunication 
services 14.5 13.0 13.6 11.9 11.8 12.9 14.0

Transportation 12.4 6.4 9.2 16.4 16.8 16.2 17.2
Transportation 
infrastructure 9.2 3.5 8.1 10.9 11.1 11.7 12.0

Utilities 9.3 11.7 20.2 19.5 14.6 16.0 17.5

FFO/Debt (Median, %)



© 2024 S&P Global.

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 7.5 2.4 4.9 4.3 3.0 3.2 3.8

Autos 5.7 4.0 5.1 4.6 4.4 4.1 5.1

Building materials 3.6 3.1 4.3 4.3 2.6 2.5 2.7
Business and consumer 
services 3.0 2.8 3.2 3.0 2.0 2.2 2.5

Capital goods 2.4 2.3 2.7 3.0 2.7 2.7 3.2

Chemicals 3.3 3.0 5.4 3.7 1.7 1.9 2.3

Consumer products 3.3 2.8 3.1 2.7 2.1 2.3 2.6
Engineering and 
construction 5.5 3.1 3.0 3.5 4.1 4.3 4.3

Healthcare 2.8 3.3 3.3 2.8 2.0 2.3 2.6
Homebuilders and 
developers 3.3 3.7 5.1 3.4 3.3 2.5 2.8

Hotels gaming and leisure 4.1 0.6 1.7 3.2 2.5 2.4 2.5

Media 3.2 1.8 1.7 2.3 2.0 2.5 3.0

Metals and mining 5.1 6.3 16.0 15.1 7.4 7.3 6.1

Oil and gas 2.1 1.9 2.9 4.2 4.2 6.7 8.3

Paper and packaging 4.1 4.1 3.9 3.3 1.7 2.1 2.5

Real estate 2.4 2.6 2.6 2.5 1.8 1.7 1.9

Retail and restaurants 4.3 3.7 4.7 3.9 3.3 4.0 4.2

Technology 4.9 3.7 2.8 2.4 1.8 2.0 2.7
Telecommunication 
services 3.6 4.6 4.6 3.7 2.9 3.2 3.7

Transportation 3.1 2.1 3.1 4.5 4.0 3.7 4.1
Transportation 
infrastructure 3.3 1.6 3.1 3.5 3.4 4.0 4.0

Utilities 4.1 4.0 5.0 4.1 4.4 3.5 3.9

EBITDA interest coverage (Median, x)
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EBIT interest coverage (Median, x)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 5.0 0.3 1.7 1.9 1.4 2.2 2.9

Autos 2.5 -0.5 1.3 1.7 2.1 1.2 2.1

Building materials 1.8 1.8 2.1 2.2 1.1 1.3 1.5
Business and consumer 
services 1.5 1.1 1.6 1.5 1.0 1.2 1.5

Capital goods 1.1 0.5 1.0 1.2 1.2 1.4 1.7

Chemicals 1.5 1.2 2.2 1.8 0.5 0.9 1.2

Consumer products 1.6 1.5 1.4 1.3 1.2 1.5 1.7
Engineering and 
construction 2.2 -0.8 0.7 1.6 1.6 2.0 1.9

Healthcare 1.1 1.2 1.2 1.0 0.8 1.3 1.6
Homebuilders and 
developers 3.2 3.7 4.9 3.3 3.2 2.3 2.7

Hotels gaming and leisure 1.9 -1.3 0.4 1.6 1.2 1.2 1.4

Media 1.4 0.5 0.2 0.4 0.7 1.5 1.8

Metals and mining 1.7 3.2 7.5 7.5 4.3 4.4 3.4

Oil and gas 0.2 0.3 1.4 2.9 2.7 4.3 7.1

Paper and packaging 2.0 1.6 1.4 1.3 0.7 1.1 1.2

Real estate 2.4 2.7 2.5 2.0 1.8 1.7 1.8

Retail and restaurants 2.3 1.6 1.7 1.9 1.4 2.0 2.0

Technology 1.8 1.2 0.8 0.6 0.4 1.1 1.5
Telecommunication 
services 1.0 1.3 1.1 0.9 0.9 1.2 1.4

Transportation 1.5 0.0 1.1 1.7 1.7 1.9 2.2
Transportation 
infrastructure 1.4 0.0 0.4 1.7 2.2 2.6 2.3

Utilities 1.9 1.1 3.6 2.9 3.1 2.2 2.8

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 7.5 2.9 4.8 5.2 3.4 3.7 4.2

Autos 5.1 3.9 4.5 4.2 4.2 3.7 4.8

Building materials 3.7 3.6 4.8 4.0 2.5 2.4 2.7
Business and consumer 
services 3.2 3.0 3.0 3.1 2.1 2.0 2.4

Capital goods 2.4 2.2 2.9 2.8 2.5 2.6 2.8

Chemicals 3.1 2.7 4.3 3.2 1.6 1.8 2.2

Consumer products 3.5 3.1 3.4 2.8 2.3 2.3 2.6
Engineering and 
construction 5.1 3.2 3.0 3.8 3.8 3.8 3.8

Healthcare 3.3 3.7 3.4 2.7 2.0 2.3 2.5
Homebuilders and 
developers 2.6 4.0 5.8 4.2 5.2 3.2 3.2

Hotels gaming and leisure 4.5 0.6 2.1 3.1 2.4 2.7 2.8

Media 3.2 2.0 2.1 3.0 2.3 2.4 2.6

Metals and mining 4.9 5.5 18.1 17.1 10.1 7.0 6.2

Oil and gas 1.9 1.7 2.9 4.0 5.7 5.5 7.4

Paper and packaging 4.6 3.8 3.9 3.5 1.8 2.1 2.4

Real estate 2.2 2.5 2.4 2.3 2.4 1.9 2.0

Retail and restaurants 4.2 3.9 5.2 4.0 3.5 3.4 3.8

Technology 4.0 3.7 3.2 2.6 1.9 2.1 2.5
Telecommunication 
services 3.8 4.3 4.7 3.5 2.9 3.2 3.7

Transportation 3.1 2.3 3.7 4.5 4.4 3.6 3.9
Transportation 
infrastructure 3.7 2.0 3.0 3.3 3.5 3.6 4.2

Utilities 4.4 4.7 5.0 4.9 3.5 3.7 3.8

FFO/cash interest coverage (Median, x)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 51.8 55.8 67.5 49.6 53.6 55.7 51.2

Autos 54.7 60.5 58.9 61.4 60.1 63.1 60.9

Building materials 72.4 67.5 75.0 69.3 70.7 69.8 69.9
Business and consumer 
services 73.3 70.5 67.8 67.9 70.1 73.0 73.1

Capital goods 68.4 70.4 70.9 72.4 73.2 76.5 77.0

Chemicals 68.7 70.2 67.5 72.6 71.7 73.4 75.9

Consumer products 66.8 64.6 66.0 64.5 67.1 66.8 63.7
Engineering and 
construction 50.3 73.7 60.0 45.1 46.4 45.3 42.1

Healthcare 76.3 70.4 63.6 65.8 65.9 71.0 69.0
Homebuilders and 
developers 31.9 31.8 37.3 35.0 38.3 39.1 42.4

Hotels gaming and leisure 68.1 83.8 83.6 81.8 81.1 83.7 84.4

Media 60.9 75.2 64.3 70.0 66.8 68.8 64.2

Metals and mining 43.1 37.3 30.3 30.5 39.6 32.3 32.4

Oil and gas 53.7 71.7 63.6 55.0 51.7 45.5 42.6

Paper and packaging 64.0 69.3 73.5 73.0 80.6 77.4 76.8

Real estate 44.1 45.6 45.8 46.1 54.5 49.5 48.1

Retail and restaurants 70.2 73.1 71.0 73.3 76.4 75.4 73.0

Technology 69.2 66.8 64.1 66.0 67.1 72.1 71.6
Telecommunication 
services 81.5 77.5 82.7 82.5 81.5 83.5 82.2

Transportation 70.5 72.0 74.3 71.6 73.8 71.1 71.9
Transportation 
infrastructure 72.4 74.8 77.6 63.6 62.6 63.3 64.7

Utilities 56.4 58.9 53.3 53.5 51.1 49.6 46.3

Debt/(debt plus equity) (Median, %)
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Return on capital (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 12.2 1.3 6.1 3.6 5.6 6.7 9.2

Autos 8.6 -1.3 3.8 5.5 7.7 5.4 8.0

Building materials 7.3 6.8 9.7 8.4 5.6 7.4 7.5
Business and consumer 
services 5.5 4.4 5.2 5.4 5.2 6.7 7.7

Capital goods 4.5 1.8 3.5 5.1 6.8 6.1 6.9

Chemicals 6.8 5.7 8.6 7.6 3.2 5.3 7.2

Consumer products 7.4 6.4 5.8 6.0 6.2 8.4 8.7
Engineering and 
construction 6.4 -1.4 2.7 6.3 7.7 10.6 11.5

Healthcare 4.6 4.4 4.5 4.5 3.7 5.1 6.3
Homebuilders and 
developers 5.6 8.2 11.3 8.8 11.6 11.3 12.9

Hotels gaming and leisure 6.9 -4.3 1.2 6.6 9.6 9.2 11.0

Media 6.3 1.1 0.4 2.0 4.5 7.9 8.4

Metals and mining 6.4 6.9 20.1 18.8 10.8 9.0 9.1

Oil and gas 1.2 1.3 6.3 10.9 12.5 17.6 19.6

Paper and packaging 5.4 5.0 4.4 6.8 4.3 5.2 6.0

Real estate 4.2 3.9 4.0 4.3 4.6 4.7 5.0

Retail and restaurants 7.3 6.0 7.2 7.0 7.2 8.3 9.2

Technology 6.0 3.9 4.1 1.8 2.7 5.5 7.6
Telecommunication 
services 5.8 5.3 4.2 4.7 5.4 6.2 6.9

Transportation 5.9 0.8 3.5 8.9 10.3 9.6 8.4
Transportation 
infrastructure 4.7 0.3 1.6 4.0 4.7 6.3 7.2

Utilities 3.2 2.9 9.3 10.4 7.1 4.9 6.7

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 3.4 3.7 4.0 4.0 6.3 6.1 6.0

Autos 4.8 4.4 4.3 5.2 6.4 5.9 6.2

Building materials 4.0 4.5 3.6 3.8 5.7 6.0 6.2
Business and consumer 
services 3.7 3.9 4.0 4.4 6.5 6.6 6.4

Capital goods 4.3 4.8 4.2 4.4 6.1 6.5 6.4

Chemicals 4.7 4.4 4.0 4.4 6.3 7.2 6.6

Consumer products 4.0 4.0 3.8 4.4 6.5 6.6 6.5
Engineering and 
construction 4.5 4.2 4.5 7.5 7.0 7.9 8.5

Healthcare 3.8 3.4 3.6 4.2 6.0 5.9 6.0
Homebuilders and 
developers 4.0 5.4 5.4 6.6 6.1 6.6 5.9

Hotels gaming and leisure 4.2 4.1 4.1 4.2 6.7 6.7 6.4

Media 4.2 4.0 4.2 5.2 6.7 6.8 7.0

Metals and mining 5.5 5.6 7.3 6.0 5.5 7.1 7.1

Oil and gas 6.6 5.8 6.7 6.0 7.4 7.3 7.5

Paper and packaging 3.4 3.6 3.5 4.2 5.7 6.5 6.3

Real estate 2.7 2.7 2.8 3.4 3.4 4.5 4.8

Retail and restaurants 4.8 4.3 4.3 4.3 5.7 6.3 6.5

Technology 3.7 3.9 4.0 4.2 6.1 7.2 6.8
Telecommunication 
services 4.5 4.0 3.6 4.3 5.6 5.6 5.4

Transportation 5.0 4.9 4.0 5.7 7.3 7.0 7.3
Transportation 
infrastructure 4.7 3.6 4.5 4.2 4.5 5.0 5.3

Utilities 3.6 3.8 3.9 4.0 5.3 6.5 6.7

Cash interest paid/total debt (Median, %)
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Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -21.4 -1.9 15.9 26.4 16.1 12.0

Autos -16.3 4.4 2.3 5.7 -10.0 3.4

Building materials 5.0 21.2 12.0 1.6 -7.2 4.5

Business and consumer services 10.1 12.7 13.2 17.0 5.2 6.4

Capital goods 6.7 2.7 7.0 16.3 1.1 5.0

Chemicals -4.0 14.8 14.2 -11.0 -1.0 4.8

Consumer products 5.7 10.6 9.3 7.6 -1.1 2.9

Engineering and construction 3.7 -14.2 5.8 27.2 1.8 3.2

Healthcare 16.7 4.7 8.7 14.3 4.3 6.0

Homebuilders and developers 97.4 19.2 -3.5 -21.8 27.2 14.0

Hotels gaming and leisure -34.3 10.9 42.3 21.7 0.6 3.3

Media -9.1 21.4 8.1 11.3 2.0 6.6

Metals and mining 6.1 49.2 -23.3 -8.5 10.4 -2.7

Oil and gas -17.0 -1.0 13.6 11.6 6.0 0.0

Paper and packaging 4.5 7.4 17.0 -7.7 -1.8 3.6

Real estate 66.3 15.1 -11.9 13.6 -4.2 -1.4

Retail and restaurants 13.0 10.3 15.9 10.9 1.7 3.6

Technology 12.5 4.4 6.5 12.4 2.4 6.2

Telecommunication services 10.9 -1.2 -4.5 5.2 1.4 4.8

Transportation -14.8 -10.8 20.8 -6.7 0.8 4.7

Transportation infrastructure NM NM NM NM NM NM

Utilities NM NM NM NM NM NM

Sales growth (Median, Y/Y %)
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EBITDA margin (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 17.4 17.4 16.0 9.5 12.8 17.0 20.0

Autos 5.5 5.6 7.9 5.5 2.8 2.9 9.2

Building materials 16.9 15.6 16.7 12.9 13.9 15.0 16.6

Business and consumer services 13.8 15.2 15.3 14.6 14.6 16.3 16.2

Capital goods 10.3 10.1 11.9 10.9 11.7 13.3 13.6

Chemicals 14.1 15.0 15.3 12.0 9.0 13.2 14.6

Consumer products 12.1 12.8 11.4 9.4 11.7 13.5 13.8

Engineering and construction 23.5 23.9 22.7 20.8 17.9 17.4 17.2

Healthcare 20.1 20.4 20.5 20.9 19.7 20.4 22.1

Homebuilders and developers 4.6 14.3 15.2 18.2 14.2 16.1 16.7

Hotels gaming and leisure 20.9 -1.0 18.0 22.9 21.8 21.3 23.1

Media 23.0 7.3 13.1 14.4 17.5 19.2 21.9

Metals and mining 21.4 31.1 35.6 29.4 20.4 27.7 25.2

Oil and gas 33.7 34.1 30.0 29.3 29.4 35.5 38.0

Paper and packaging 13.6 14.1 12.7 13.9 12.2 13.5 14.1

Real estate 61.8 58.0 59.0 56.5 55.6 64.3 64.3

Retail and restaurants 14.2 12.7 17.9 16.3 15.3 16.3 15.6

Technology 23.5 21.6 19.0 22.9 23.7 27.5 28.1

Telecommunication services 38.8 37.5 35.6 33.9 32.7 35.4 35.7

Transportation 24.3 11.9 20.3 24.4 29.7 25.9 25.9

Transportation infrastructure NM NM NM NM NM NM NM

Utilities NM NM NM NM NM NM NM

Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -25.0 -0.2 0.1 50.8 46.0 24.1

Autos 10.3 -24.9 -11.1 1.2 -30.4 13.1

Building materials 22.4 12.8 5.6 -6.7 -7.5 8.9

Business and consumer services 5.3 18.2 10.6 18.5 8.1 12.4

Capital goods -6.2 16.9 6.2 23.8 8.6 11.9

Chemicals -2.7 12.6 11.9 -30.4 15.7 13.1

Consumer products 12.3 5.3 -9.7 18.2 6.4 7.3

Engineering and construction 5.6 -18.6 -3.2 9.5 -0.8 1.7

Healthcare 21.2 4.1 4.0 11.8 12.1 10.7

Homebuilders and developers 156.9 28.7 23.5 -36.6 60.6 18.1

Hotels gaming and leisure -103.2 -56.0 39.0 9.8 -1.4 6.1

Media -33.1 -2.6 -5.2 29.4 9.6 17.2

Metals and mining 38.2 68.5 -32.6 -19.3 27.9 -9.8

Oil and gas -16.0 -5.6 8.1 15.0 20.1 -2.9

Paper and packaging 8.6 -3.3 6.3 -9.9 7.3 7.6

Real estate 85.8 24.2 -11.9 -8.0 -2.2 0.0

Retail and restaurants 28.8 17.9 7.6 16.7 4.6 8.0

Technology 12.2 4.2 2.6 15.8 16.0 13.7

Telecommunication services 15.1 -5.1 -4.6 4.2 0.7 6.4

Transportation -45.6 -15.6 41.0 -10.7 13.6 9.5

Transportation infrastructure NM NM NM NM NM NM

Utilities NM NM NM NM NM NM

EBITDA growth (Median, Y/Y %)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 2.5 3.8 12.2 14.2 8.3 5.9 4.9

Autos 3.8 4.2 8.0 6.7 5.2 6.8 5.7

Building materials 6.6 6.1 5.5 5.9 6.1 6.3 6.3
Business and consumer 
services 7.4 6.4 7.1 7.2 7.2 6.7 6.1

Capital goods 8.0 9.4 8.3 7.8 7.2 6.8 5.9

Chemicals 6.0 7.2 6.4 7.2 8.0 7.2 6.2

Consumer products 6.7 7.0 7.4 8.2 7.3 6.7 6.4
Engineering and 
construction 5.1 5.1 5.6 5.4 4.7 4.5 4.4

Healthcare 7.5 7.8 8.3 8.0 8.6 7.4 6.2
Homebuilders and 
developers 9.2 4.5 4.5 3.9 6.9 4.7 4.3

Hotels gaming and leisure 5.4 -5.2 8.7 6.7 6.6 7.0 6.7

Media 7.1 12.6 11.2 13.1 8.4 7.2 6.2

Metals and mining 2.4 1.5 0.4 1.8 2.1 1.7 2.5

Oil and gas 3.5 6.1 4.3 4.9 5.0 3.3 3.0

Paper and packaging 5.1 7.3 8.0 6.9 8.6 8.0 7.0

Real estate 19.7 22.7 19.0 19.0 17.5 15.7 15.4

Retail and restaurants 5.1 7.2 6.9 6.8 6.2 5.8 5.3

Technology 7.3 7.3 7.9 9.1 8.8 7.4 6.5
Telecommunication 
services 5.2 5.9 5.9 7.3 5.9 5.7 5.5

Transportation 7.8 8.6 9.4 6.1 5.8 6.3 6.0
Transportation 
infrastructure NM NM NM NM NM NM NM

Utilities NM NM NM NM NM NM NM

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

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 22.0 1.8 3.3 -2.4 2.0 -0.1 3.9

Autos -0.8 -1.3 -5.7 -14.6 -6.7 -4.9 -0.1

Building materials 3.8 10.1 2.5 3.7 5.0 1.4 1.8
Business and consumer 
services 1.9 6.4 2.7 2.1 2.4 1.8 3.8

Capital goods -0.2 1.8 1.6 -1.0 1.1 1.2 2.1

Chemicals 3.2 5.1 -1.8 -4.6 -2.1 -1.6 1.2

Consumer products 3.7 4.4 1.9 -0.4 2.0 2.7 4.1
Engineering and 
construction -1.3 2.0 7.4 1.7 6.8 1.1 2.7

Healthcare 2.6 4.1 2.4 1.2 -0.1 1.1 4.1
Homebuilders and 
developers -6.5 32.0 38.8 28.6 8.3 7.0 7.9

Hotels gaming and leisure -0.6 -7.3 -0.1 2.0 -1.1 0.2 2.9

Media 5.2 1.5 2.4 0.9 1.8 1.5 4.1

Metals and mining 12.9 17.7 151.9 72.5 7.0 7.1 11.0

Oil and gas 15.2 10.7 5.3 2.5 6.4 9.3 11.8

Paper and packaging 3.8 5.6 -2.1 -2.3 1.5 -0.9 1.6

Real estate -0.4 -1.7 -5.6 -1.0 -5.4 -5.3 -1.5

Retail and restaurants 8.7 5.7 4.9 6.0 4.7 4.2 6.0

Technology 4.1 6.8 4.6 2.5 2.7 3.0 5.1
Telecommunication 
services 1.3 3.2 1.0 0.3 0.3 -1.5 -0.2

Transportation -6.2 0.1 -5.7 3.6 -5.2 1.4 2.3
Transportation 
infrastructure NM NM NM NM NM NM NM

Utilities NM NM NM NM NM NM NM

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 34.6 3.7 5.6 3.1 6.2 10.1 14.5

Autos 6.4 3.6 3.4 1.7 -1.1 -0.8 7.7

Building materials 9.5 10.1 10.1 11.8 8.8 7.6 8.7
Business and consumer 
services 7.4 7.1 7.2 7.6 6.2 6.4 8.0

Capital goods 4.5 1.8 5.8 5.3 5.6 6.5 7.5

Chemicals 8.4 8.1 8.6 7.1 2.9 4.6 7.1

Consumer products 10.2 7.9 8.0 5.9 6.0 6.6 8.3
Engineering and 
construction 13.2 13.7 11.8 12.9 13.5 14.3 14.4

Healthcare 7.4 7.7 7.1 6.7 4.7 5.9 7.3
Homebuilders and 
developers -0.1 14.0 20.1 17.6 6.0 11.6 13.9

Hotels gaming and leisure 12.6 -3.0 1.9 5.9 6.1 6.2 7.8

Media 8.7 0.7 1.4 2.8 3.7 3.6 7.1

Metals and mining 33.4 79.0 230.8 140.2 45.0 65.0 25.8

Oil and gas 21.9 11.4 17.0 11.7 17.4 21.8 23.2

Paper and packaging 12.1 9.6 6.9 8.5 3.8 4.7 6.1

Real estate 3.4 2.0 0.9 1.8 1.1 1.2 1.9

Retail and restaurants 10.6 8.2 10.2 8.5 9.7 9.0 11.6

Technology 7.7 7.4 5.7 5.4 4.5 6.1 7.5
Telecommunication 
services 12.5 11.2 12.5 8.9 9.9 9.3 11.6

Transportation 5.5 4.8 3.4 9.4 5.9 10.6 11.6
Transportation 
infrastructure NM NM NM NM NM NM NM

Utilities NM NM NM NM NM NM NM

FFO/Debt (Median, %)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 7.9 1.4 1.1 1.0 1.6 2.7 3.3

Autos 2.6 2.1 1.5 0.8 1.1 1.1 2.2

Building materials 3.0 3.0 3.8 3.9 2.3 2.4 2.7
Business and consumer 
services 2.5 2.2 2.8 2.6 1.8 2.0 2.4

Capital goods 1.8 1.4 1.8 1.9 1.8 2.0 2.3

Chemicals 2.9 2.4 2.9 2.6 1.2 1.7 2.1

Consumer products 2.5 2.3 2.5 2.1 1.6 1.9 2.3
Engineering and 
construction 4.0 3.5 3.3 3.2 4.0 4.3 4.3

Healthcare 2.4 2.8 2.6 2.6 1.8 2.0 2.3
Homebuilders and 
developers 0.5 2.8 3.6 3.2 1.6 2.1 2.6

Hotels gaming and leisure 3.5 -0.1 1.4 1.8 1.8 1.7 2.1

Media 2.8 0.9 1.2 1.3 1.5 1.7 2.2

Metals and mining 5.4 11.1 30.9 25.3 11.4 7.6 4.4

Oil and gas 4.1 2.1 3.1 2.6 2.8 3.7 3.9

Paper and packaging 3.6 3.3 3.2 3.0 1.6 1.8 2.1

Real estate 2.6 1.9 1.4 1.5 1.0 1.3 1.3

Retail and restaurants 3.7 2.4 2.3 2.9 2.3 2.7 2.9

Technology 3.2 3.4 2.3 1.9 1.5 1.8 2.2
Telecommunication 
services 3.2 3.5 3.8 3.1 2.6 2.8 2.9

Transportation 2.0 1.6 1.1 1.3 1.9 2.3 2.4
Transportation 
infrastructure NM NM NM NM NM NM NM

Utilities NM NM NM NM NM NM NM

EBITDA interest coverage (Median, x)
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EBIT interest coverage (Median, x)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 5.8 0.4 0.5 0.4 0.6 0.6 0.9

Autos -0.1 -0.8 -0.4 -0.7 0.0 0.4 0.5

Building materials 1.4 1.5 2.0 2.2 1.0 1.0 1.3
Business and consumer 
services 1.1 0.9 1.2 1.2 0.8 1.1 1.3

Capital goods 0.7 0.1 0.4 0.6 0.6 0.7 0.9

Chemicals 1.3 0.8 1.4 1.0 0.1 0.6 1.0

Consumer products 1.4 1.4 1.3 1.0 0.7 1.2 1.5
Engineering and 
construction 1.7 1.3 1.2 1.4 1.4 1.5 1.5

Healthcare 1.1 1.2 1.1 1.0 0.6 1.1 1.3
Homebuilders and 
developers 0.4 2.8 3.5 3.1 1.6 2.2 2.6

Hotels gaming and leisure 1.5 -1.5 0.4 0.8 0.6 0.8 1.1

Media 1.2 -0.5 -0.2 0.1 0.6 1.5 1.6

Metals and mining 2.5 8.2 25.4 20.1 7.7 4.7 3.2

Oil and gas 0.4 0.4 1.4 2.9 1.3 2.5 2.3

Paper and packaging 1.6 1.2 1.2 1.1 0.6 1.0 1.2

Real estate 2.4 2.0 1.4 1.4 1.1 0.5 0.7

Retail and restaurants 1.8 1.1 1.0 1.2 1.0 1.2 1.5

Technology 1.2 0.9 0.5 0.4 0.3 1.0 1.3
Telecommunication 
services 0.8 1.1 1.1 0.7 0.8 1.1 1.2

Transportation 1.0 -0.4 0.3 0.8 1.1 1.1 1.0
Transportation 
infrastructure NM NM NM NM NM NM NM

Utilities NM NM NM NM NM NM NM

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 9.9 2.1 3.3 1.5 2.1 2.6 3.2

Autos 2.8 2.3 1.6 1.2 1.0 1.0 2.0

Building materials 3.2 3.3 4.1 3.7 2.4 2.2 2.4
Business and consumer 
services 2.9 2.5 2.7 2.9 1.9 2.0 2.2

Capital goods 1.9 1.5 2.1 2.1 1.9 1.9 2.1

Chemicals 2.4 2.4 2.8 2.4 1.4 1.7 2.1

Consumer products 3.2 2.8 3.0 2.2 2.0 2.0 2.2
Engineering and 
construction 3.9 4.2 3.8 3.8 3.5 3.8 3.8

Healthcare 2.9 3.0 3.0 2.5 1.8 2.1 2.4
Homebuilders and 
developers 0.5 3.4 4.1 3.6 1.8 2.6 3.1

Hotels gaming and leisure 3.7 -0.2 1.9 2.2 1.9 1.9 2.1

Media 2.8 1.1 1.3 1.8 1.7 1.5 2.2

Metals and mining 6.7 14.7 38.9 24.2 10.6 7.6 4.3

Oil and gas 4.8 3.9 3.4 4.0 3.5 3.9 3.9

Paper and packaging 4.0 3.3 3.4 3.2 1.6 1.7 2.1

Real estate 2.6 2.0 1.5 2.3 1.4 1.6 1.7

Retail and restaurants 3.4 2.7 2.9 2.9 2.5 2.4 2.7

Technology 3.8 3.3 2.2 2.4 1.7 1.8 2.2
Telecommunication 
services 3.8 3.9 3.5 3.1 2.8 2.9 3.1

Transportation 2.2 2.1 2.0 2.0 1.8 2.7 2.9
Transportation 
infrastructure NM NM NM NM NM NM NM

Utilities NM NM NM NM NM NM NM

FFO/cash interest coverage (Median, x)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 51.8 55.8 61.1 81.1 81.0 83.2 82.9

Autos 75.1 83.6 74.0 76.5 87.3 97.9 106.3

Building materials 81.6 77.5 76.8 70.4 70.7 70.0 71.0
Business and consumer 
services 77.3 72.0 72.9 72.4 73.0 74.4 74.1

Capital goods 71.5 79.9 73.1 75.7 76.7 80.4 80.0

Chemicals 73.5 70.2 71.4 75.0 78.0 82.1 81.5

Consumer products 72.7 69.3 69.9 71.3 72.1 74.6 74.9
Engineering and 
construction 75.9 77.7 75.8 74.1 72.9 72.2 71.5

Healthcare 78.6 75.6 66.7 66.1 69.2 72.4 70.9
Homebuilders and 
developers 22.0 39.3 40.9 46.3 48.1 47.3 48.4

Hotels gaming and leisure 82.9 86.1 93.1 96.9 92.9 97.1 106.5

Media 73.2 82.2 72.5 74.7 76.0 81.9 82.0

Metals and mining 30.9 29.2 20.8 28.6 34.0 30.9 39.2

Oil and gas 79.2 62.9 59.6 70.1 66.6 63.1 60.7

Paper and packaging 71.0 71.1 76.5 76.3 83.7 82.5 83.3

Real estate 52.8 61.7 59.1 59.4 62.7 68.7 68.0

Retail and restaurants 79.8 81.3 87.5 86.8 87.7 84.4 83.6

Technology 71.7 70.2 70.9 71.2 69.9 73.2 72.7
Telecommunication 
services 86.8 91.5 95.3 83.5 85.1 86.8 88.4

Transportation 84.2 89.4 81.3 75.1 76.1 75.0 72.5
Transportation 
infrastructure NM NM NM NM NM NM NM

Utilities NM NM NM NM NM NM NM

Debt/(debt plus equity) (Median, %)
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Return on capital (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 12.6 1.3 4.6 0.7 4.8 6.4 7.4

Autos -2.7 -4.3 -3.0 -6.9 -0.8 1.8 3.3

Building materials 6.6 6.7 9.7 8.2 5.2 5.1 6.3
Business and consumer 
services 5.0 3.9 4.2 4.1 4.5 6.2 6.8

Capital goods 3.1 0.5 2.0 3.3 3.9 4.4 5.5

Chemicals 6.1 3.3 7.5 5.4 1.0 3.8 7.1

Consumer products 6.5 5.9 5.8 4.2 5.1 6.5 7.2
Engineering and 
construction 6.6 5.6 4.7 5.9 5.4 5.8 5.6

Healthcare 4.6 4.3 4.2 4.0 3.3 5.0 6.0
Homebuilders and 
developers 1.5 8.6 12.9 12.9 7.9 10.0 11.8

Hotels gaming and leisure 6.7 -5.5 1.7 4.0 3.8 5.1 6.3

Media 6.3 -3.8 -1.1 0.7 2.4 8.0 8.2

Metals and mining 8.4 19.7 44.3 25.5 9.5 12.1 9.1

Oil and gas 3.9 1.8 8.5 14.8 8.8 14.5 12.3

Paper and packaging 4.7 4.7 4.2 6.3 3.9 5.1 5.9

Real estate 3.3 3.6 3.4 2.5 3.4 1.6 2.1

Retail and restaurants 6.2 6.2 5.3 6.3 5.4 6.8 7.6

Technology 4.4 2.6 2.5 1.3 1.9 4.5 5.6
Telecommunication 
services 3.4 4.4 4.6 2.9 4.1 5.6 7.2

Transportation 4.9 -2.1 0.7 5.2 6.3 6.5 7.4
Transportation 
infrastructure NM NM NM NM NM NM NM

Utilities NM NM NM NM NM NM NM

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 3.4 3.1 3.1 2.7 4.3 4.0 4.4

Autos 4.3 3.7 3.9 5.8 7.0 7.2 7.4

Building materials 4.1 4.5 3.6 4.4 5.7 6.4 6.4
Business and consumer 
services 3.9 4.0 4.2 4.4 6.8 6.6 6.4

Capital goods 4.4 4.8 4.2 4.5 6.0 6.5 6.6

Chemicals 4.7 4.6 3.9 4.7 6.3 7.2 6.8

Consumer products 3.6 3.6 3.7 4.6 6.5 6.5 6.5
Engineering and 
construction 4.5 4.3 4.3 4.6 5.3 5.2 5.2

Healthcare 3.8 3.5 3.7 4.1 6.0 6.3 6.2
Homebuilders and 
developers 5.7 5.9 6.8 6.8 7.7 7.3 6.8

Hotels gaming and leisure 4.3 3.6 4.1 4.2 7.0 6.7 6.5

Media 4.4 4.4 4.6 5.3 7.0 7.0 7.1

Metals and mining 7.3 7.1 8.1 6.3 5.5 9.2 7.1

Oil and gas 6.0 5.4 6.4 5.7 6.3 7.0 7.5

Paper and packaging 3.6 3.6 3.7 4.2 6.1 6.8 6.4

Real estate 2.3 2.5 3.6 2.6 2.5 4.9 4.4

Retail and restaurants 4.8 4.5 4.3 4.4 6.0 6.4 6.7

Technology 3.6 3.8 3.8 4.2 6.1 7.2 6.7
Telecommunication 
services 4.5 4.0 4.0 4.2 5.3 5.6 5.3

Transportation 5.0 4.8 3.2 6.4 6.6 7.3 7.6
Transportation 
infrastructure NM NM NM NM NM NM NM

Utilities NM NM NM NM NM NM NM

Cash interest paid/total debt (Median, %)
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Rating Category 2020 2021 2022 2023 2024e 2025e

AA -7.9 2.8 16.8 -0.5 0.6 5.9

A -2.3 16.4 0.2 -1.8 -0.3 2.4

BBB 1.7 16.3 2.7 1.1 1.5 3.3

BB 2.4 18.0 3.9 1.2 1.8 4.6

B 3.9 18.9 18.4 6.3 1.9 4.6

CCC NM NM NM NM NM NM

Investment Grade 1.0 15.9 1.6 0.3 0.4 3.0

Speculative Grade 2.4 18.1 4.7 3.6 2.1 4.6

Sales growth (Median, Y/Y %)
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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. 

EBITDA margin (Median, %)EBITDA growth (Median, Y/Y %)

Debt/EBITDA (Median, x)
Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 1.5 1.1 0.0 2.8 3.9 3.9 3.7

A 1.8 1.7 1.3 1.3 1.4 1.4 1.4

BBB 2.6 2.5 2.4 2.8 2.6 2.7 2.5

BB 2.8 3.0 2.3 2.5 2.9 2.4 2.6

B 3.9 3.8 3.7 3.2 3.9 4.5 4.3

CCC NM NM NM NM NM NM NM

Investment Grade 2.2 2.3 1.9 2.2 2.3 2.1 2.0

Speculative Grade 3.0 3.2 2.9 2.8 3.5 3.1 3.0

Rating Category 2020 2021 2022 2023 2024e 2025e

AA -8.2 8.8 -8.4 -7.5 9.9 15.6

A -1.2 15.8 -3.2 0.6 0.5 3.3

BBB -1.6 14.0 -1.4 1.4 4.7 6.3

BB 8.3 18.9 -3.6 -0.2 -0.2 5.9

B 7.6 18.2 14.8 -1.3 11.7 5.4

CCC NM NM NM NM NM NM

Investment Grade -1.5 14.1 -2.7 1.1 2.5 5.2

Speculative Grade 8.6 17.8 1.7 0.4 2.8 5.7

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 16.7 4.2 0.0 0.6 3.8 4.3 4.8

A 22.4 22.7 23.7 25.9 25.4 18.9 20.1

BBB 18.3 15.3 20.5 17.0 15.1 17.9 18.9

BB 15.3 16.0 22.2 16.0 16.1 14.4 17.6

B 14.2 12.6 17.7 15.4 14.8 13.2 15.0

CCC NM NM NM NM NM NM NM

Investment Grade 18.9 16.2 20.9 17.6 16.8 17.9 18.2

Speculative Grade 14.6 15.8 19.2 15.5 15.3 14.1 16.9

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 26.3 22.7 17.8 16.7 24.7 27.3 29.5

A 15.9 15.2 17.3 16.5 15.7 17.5 17.8

BBB 16.7 16.6 18.9 16.8 16.1 15.8 16.6

BB 16.0 16.8 16.5 16.0 16.4 16.9 18.4

B 26.9 26.0 28.8 24.4 17.4 20.2 21.7

CCC NM NM NM NM NM NM NM

Investment Grade 16.7 16.2 18.3 16.7 16.1 16.7 17.4

Speculative Grade 20.3 18.5 18.6 18.8 16.9 19.3 19.4

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 1.1 0.0 0.0 -2.7 0.0 0.0 0.0

A 7.9 5.4 4.1 1.9 8.0 2.5 3.9

BBB 3.8 1.1 3.6 3.1 4.0 2.0 4.7

BB 2.2 4.5 4.2 0.1 2.3 1.7 5.4

B 6.0 2.0 3.6 -1.1 1.5 3.5 3.7

CCC NM NM NM NM NM NM NM

Investment Grade 4.5 2.5 3.4 1.9 3.8 1.3 3.7

Speculative Grade 3.8 3.0 3.8 0.0 2.1 2.5 4.8

FFO/Debt (Median, %) FOCF/Debt (Median, %)
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Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 20.3 9.3 5.0 6.8 5.7 6.4 6.8

A 12.0 12.6 15.8 15.1 11.5 12.4 12.5

BBB 7.0 6.8 8.9 7.7 6.0 6.3 7.0

BB 6.0 7.4 9.6 7.3 6.4 6.7 6.8

B 3.0 2.6 4.0 4.2 3.3 3.0 3.1

CCC NM NM NM NM NM NM NM

Investment Grade 9.0 8.3 11.3 10.3 7.4 7.6 8.7

Speculative Grade 4.4 4.9 6.6 5.0 4.2 4.5 4.8

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

Debt/(debt plus equity) (Median, %)
Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 16.4 19.9 17.1 27.6 25.2 25.7 30.2

A 25.0 23.5 22.6 20.0 21.9 21.4 19.2

BBB 38.7 39.0 37.1 38.3 35.4 35.5 34.9

BB 44.1 42.3 40.2 36.5 37.1 41.7 40.1

B 54.8 54.8 51.7 55.5 52.9 47.0 50.3

CCC NM NM NM NM NM NM NM

Investment Grade 33.4 34.4 33.2 30.8 30.4 29.5 29.2

Speculative Grade 48.1 46.5 42.9 44.9 43.3 43.2 41.9

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 19.3 8.5 4.4 7.9 5.0 5.9 6.6

A 10.5 10.8 15.1 14.0 11.0 11.8 11.6

BBB 6.1 6.4 8.8 7.3 5.4 5.9 6.5

BB 5.6 6.3 8.0 6.5 5.3 6.1 6.7

B 3.3 2.6 3.8 4.2 3.0 2.9 3.0

CCC NM NM NM NM NM NM NM

Investment Grade 8.0 8.1 10.9 10.0 6.9 7.2 7.9

Speculative Grade 4.4 4.6 5.8 4.7 3.6 4.0 4.4

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 2.9 2.8 2.5 2.2 2.6 2.9 3.0

A 4.5 4.3 3.9 3.9 4.7 4.9 4.5

BBB 5.0 4.6 4.2 4.2 5.0 5.1 5.1

BB 4.9 4.7 4.6 5.2 6.7 5.9 5.3

B 6.8 6.2 6.8 6.8 7.4 7.8 7.5

CCC NM NM NM NM NM NM NM

Investment Grade 4.8 4.6 4.1 4.0 4.8 4.9 4.8

Speculative Grade 5.5 5.4 5.3 5.8 7.3 6.9 6.7

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 13.6 4.2 4.6 4.7 2.9 3.5 3.6

A 8.0 6.3 11.6 11.0 7.8 7.9 8.6

BBB 4.6 3.9 5.9 5.1 3.8 3.4 3.9

BB 3.1 5.1 6.7 5.0 4.4 3.6 4.1

B 1.7 1.7 2.1 1.6 2.3 2.1 2.2

CCC NM NM NM NM NM NM NM

Investment Grade 5.6 4.6 7.3 6.3 5.0 4.8 5.1

Speculative Grade 2.3 3.4 5.2 3.4 2.8 2.9 3.3

Rating Category 2019 2020 2021 2022 2023 2024e 2025e

AA 8.3 4.1 5.0 9.4 3.9 5.1 4.6

A 9.5 7.8 10.8 9.3 10.0 9.2 9.1

BBB 9.4 7.4 10.1 9.0 8.6 8.7 9.3

BB 8.1 8.8 11.0 9.9 9.4 9.0 9.8

B 8.1 6.6 7.7 5.7 7.8 8.0 8.5

CCC NM NM NM NM NM NM NM

Investment Grade 9.4 7.6 10.1 9.1 9.0 8.7 9.1

Speculative Grade 8.1 8.0 10.8 9.2 9.0 8.9 9.6

Cash interest paid/total debt (Median, %) Return on capital (Median, %)



© 2024 S&P Global.

Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -7.4 13.8 14.9 13.6 -0.3 2.8

Autos 0.9 6.0 8.6 4.6 -1.4 2.9

Building materials 6.8 16.2 -9.1 3.6 4.2 5.1

Business and consumer services 3.9 24.2 9.1 3.8 0.0 6.0

Capital goods 1.2 3.3 -3.2 -3.8 -0.5 2.8

Chemicals -5.3 33.4 2.3 -9.7 -4.6 2.6

Consumer products 6.6 8.8 0.2 -0.7 -3.7 2.5

Engineering and construction 18.8 17.2 0.0 3.8 0.7 4.0

Healthcare -5.5 8.3 2.4 -6.7 6.1 4.0

Homebuilders and developers 12.0 24.4 -9.8 -4.6 0.5 3.3

Hotels gaming and leisure -40.9 18.3 29.8 12.5 8.0 1.4

Media 32.6 22.2 -6.0 4.3 2.1 6.8

Metals and mining 2.0 39.6 5.1 -7.2 -3.3 1.3

Oil and gas -24.0 38.5 46.7 -11.4 -3.4 -2.5

Paper and packaging

Real estate 0.8 4.6 -3.9 2.6 3.6 2.4

Retail and restaurants 3.7 19.4 -5.8 9.8 1.7 1.6

Technology 5.6 11.9 4.7 -7.0 3.7 5.7

Telecommunication services 1.5 2.6 -2.3 2.5 2.3 2.3

Transportation 3.4 15.9 0.3 2.8 6.6 6.1

Transportation infrastructure -8.7 4.2 -0.9 16.7 4.2 3.6

Utilities -0.2 10.7 9.5 -0.4 0.6 3.3

Sales growth (Median, Y/Y %)
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EBITDA margin (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 13.7 11.4 10.6 10.1 13.2 12.8 12.8

Autos 9.2 9.5 10.3 10.5 10.5 10.2 10.2

Building materials 21.9 24.2 22.1 16.0 16.0 16.5 20.1

Business and consumer services 16.3 16.3 18.5 16.9 19.7 22.6 19.2

Capital goods 9.9 10.4 9.8 9.5 9.7 9.8 10.4

Chemicals 11.5 13.9 17.5 12.3 10.5 8.8 10.6

Consumer products 12.7 11.3 11.7 12.4 12.5 13.0 13.9

Engineering and construction 8.0 7.4 7.8 7.2 7.8 8.1 8.0

Healthcare 32.7 32.7 31.4 32.4 27.6 25.6 28.1

Homebuilders and developers 32.7 28.6 26.3 23.6 19.6 20.2 20.6

Hotels gaming and leisure 33.2 24.3 24.1 25.1 26.5 26.7 24.6

Media 32.0 28.5 26.5 29.5 27.8 33.0 32.5

Metals and mining 10.9 10.2 16.3 10.9 10.2 10.3 10.9

Oil and gas 16.6 17.2 17.0 17.4 18.0 16.5 17.3

Paper and packaging

Real estate 67.0 65.3 64.2 64.5 66.1 64.7 64.7

Retail and restaurants 10.8 11.1 10.3 13.0 12.6 13.3 13.3

Technology 15.8 16.9 19.3 16.7 15.8 17.0 17.2

Telecommunication services 34.8 36.0 35.9 36.2 34.7 34.9 35.4

Transportation 17.7 15.9 17.4 22.4 19.3 22.6 19.8

Transportation infrastructure 63.2 58.0 56.1 57.4 62.2 60.3 62.9

Utilities 31.4 32.5 27.5 27.9 28.8 28.0 28.8

Industry 2020 2021 2022 2023 2024e 2025e

Aerospace and defense -7.3 6.7 8.9 29.6 -2.4 1.9

Autos 4.7 7.8 -1.7 4.5 -1.6 4.1

Building materials 15.2 7.9 -33.2 5.4 -2.7 15.8

Business and consumer services -15.3 8.7 2.0 14.4 2.9 1.0

Capital goods -11.0 6.2 -8.9 26.1 3.1 6.8

Chemicals 6.6 74.8 -20.7 -29.9 7.5 20.4

Consumer products 2.9 8.8 -1.8 -0.8 -2.9 4.9

Engineering and construction 9.0 12.5 1.8 5.7 3.1 6.4

Healthcare -5.4 18.4 2.8 -20.6 21.7 8.1

Homebuilders and developers 4.4 9.3 -23.3 -9.9 -5.4 5.8

Hotels gaming and leisure -64.1 40.7 51.7 13.0 10.4 0.8

Media 17.3 8.3 3.5 20.5 19.2 7.3

Metals and mining -6.2 60.8 -20.5 -12.1 -2.1 9.6

Oil and gas -26.2 56.9 41.9 -10.4 -7.7 1.5

Paper and packaging

Real estate -2.5 8.7 -6.9 3.9 0.9 3.3

Retail and restaurants -5.8 16.9 -3.1 8.2 3.6 2.2

Technology 13.9 15.6 -1.8 -6.3 6.0 8.4

Telecommunication services 1.4 2.9 -4.3 0.8 1.5 2.8

Transportation -0.6 14.0 -5.2 -4.2 13.5 7.6

Transportation infrastructure -9.2 15.5 -4.4 18.0 5.5 2.9

Utilities 5.5 2.5 0.8 3.8 3.4 5.3

EBITDA growth (Median, Y/Y %)
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Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 4.8 4.6 3.8 4.7 3.8 3.5 3.6

Autos 0.0 0.0 0.2 0.2 0.1 0.0 0.0

Building materials 1.8 0.9 1.6 1.9 1.4 1.8 1.7
Business and consumer 
services 1.3 0.2 1.3 1.5 0.9 0.6 0.3

Capital goods 1.0 1.1 0.1 0.4 0.6 0.7 0.9

Chemicals 2.8 3.3 1.9 2.3 3.8 4.1 2.8

Consumer products 1.8 1.5 1.5 1.6 1.6 1.5 1.7
Engineering and 
construction 4.0 4.1 4.2 4.7 4.7 4.9 4.7

Healthcare 1.6 2.0 1.3 1.1 2.8 2.3 1.9
Homebuilders and 
developers 3.1 3.3 3.8 4.9 4.9 5.7 4.7

Hotels gaming and leisure 2.7 4.4 10.6 4.6 2.6 2.6 2.9

Media N.M N.M N.M N.M N.M N.M N.M

Metals and mining 3.6 3.5 1.6 2.4 3.1 2.7 3.0

Oil and gas 1.9 1.6 1.4 1.1 1.7 1.8 1.6

Paper and packaging

Real estate 5.2 6.1 5.6 6.1 6.1 6.3 6.4

Retail and restaurants 1.8 1.6 1.8 1.8 1.8 1.8 1.6

Technology 0.3 0.4 0.1 0.5 0.3 0.5 0.5
Telecommunication 
services 2.4 2.3 2.3 2.4 2.9 2.6 2.3

Transportation 1.9 2.4 2.3 2.4 3.0 2.1 2.0
Transportation 
infrastructure 4.7 7.2 7.2 8.6 5.8 5.8 5.6

Utilities 4.8 5.3 5.5 5.5 5.1 5.0 4.8

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

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense -5.8 17.1 21.0 10.1 5.7 4.1 11.8

Autos 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Building materials 12.4 41.3 2.9 0.0 0.0 0.0 3.2
Business and consumer 
services 11.5 17.2 5.3 0.0 0.0 0.0 0.0

Capital goods 22.6 -10.3 5.2 0.0 3.1 0.0 2.0

Chemicals 4.8 -0.6 1.9 0.0 -0.5 0.0 0.2

Consumer products 11.3 15.0 13.4 9.9 7.3 10.7 8.9
Engineering and 
construction -2.9 -2.7 0.2 -1.3 6.7 6.4 7.1

Healthcare 8.0 19.7 39.2 14.6 5.8 13.5 25.5
Homebuilders and 
developers 8.7 0.0 -1.0 -2.9 -0.2 1.0 3.3

Hotels gaming and leisure -8.4 -15.7 -4.2 0.0 4.9 3.5 7.1

Media N.M N.M N.M N.M N.M N.M N.M

Metals and mining 5.8 11.3 19.0 7.9 1.5 1.9 4.6

Oil and gas 7.4 4.8 23.3 16.8 9.0 0.2 2.3

Paper and packaging

Real estate 5.3 3.7 5.7 5.4 4.9 4.3 3.1

Retail and restaurants 0.0 4.7 0.0 6.9 11.4 4.2 5.6

Technology 0.0 5.6 0.0 0.0 0.0 0.0 6.7
Telecommunication 
services 9.1 11.9 9.5 8.4 8.6 7.4 8.2

Transportation 23.9 13.2 4.0 11.7 8.0 11.7 8.0
Transportation 
infrastructure 0.4 -5.0 0.4 1.7 2.5 -0.1 -3.4

Utilities 3.8 2.3 -0.1 -0.1 2.3 -0.1 0.0

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 15.4 14.5 17.5 19.3 18.2 21.5 21.3

Autos 0.0 0.0 9.6 8.1 19.2 0.0 8.6

Building materials 35.9 47.0 46.6 12.7 19.1 21.9 23.1
Business and consumer 
services 20.8 24.4 18.3 17.0 18.1 15.0 14.3

Capital goods 40.3 19.6 18.1 19.3 48.5 12.1 34.8

Chemicals 25.3 18.9 22.8 12.2 11.3 13.1 16.5

Consumer products 31.6 31.8 27.1 24.0 34.7 35.6 35.2
Engineering and 
construction 16.2 10.7 12.5 11.9 12.7 13.3 13.7

Healthcare 46.6 38.1 63.3 49.3 26.9 32.4 39.3
Homebuilders and 
developers 18.0 9.0 11.8 5.0 8.5 2.4 2.3

Hotels gaming and leisure 11.9 -2.0 1.2 12.2 12.4 19.9 19.2

Media N.M N.M N.M N.M N.M N.M N.M

Metals and mining 12.6 14.4 35.7 27.4 18.1 25.6 23.0

Oil and gas 37.1 33.1 59.4 57.7 43.6 37.9 40.5

Paper and packaging

Real estate 14.2 11.1 13.0 12.8 11.3 10.1 10.3

Retail and restaurants 30.0 22.7 22.4 19.3 19.2 13.6 13.7

Technology 24.6 30.8 46.3 40.0 34.9 44.5 46.8
Telecommunication 
services 31.2 36.8 34.0 28.9 27.1 27.9 29.5

Transportation 32.2 31.6 39.4 31.6 26.6 37.5 41.8
Transportation 
infrastructure 12.3 7.6 7.3 7.0 11.4 11.5 11.3

Utilities 15.1 14.4 12.5 13.4 14.0 13.1 13.2

FFO/Debt (Median, %)
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Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 17.9 13.3 18.9 8.2 6.2 6.6 6.8

Autos 28.8 26.8 34.7 28.3 25.0 25.9 32.4

Building materials 16.0 21.8 26.1 13.2 9.0 8.3 12.0
Business and consumer 
services 19.7 12.5 7.7 11.8 13.4 14.0 13.1

Capital goods 18.6 20.2 23.8 18.9 17.6 18.3 15.4

Chemicals 8.2 5.4 9.7 9.1 5.3 5.3 8.5

Consumer products 11.3 12.6 15.4 10.0 12.2 14.2 13.7
Engineering and 
construction 3.5 3.2 3.7 3.9 3.6 4.0 4.3

Healthcare 16.4 19.9 22.8 17.9 9.8 8.8 9.3
Homebuilders and 
developers 6.3 5.6 5.5 4.2 3.5 2.0 2.0

Hotels gaming and leisure 3.5 1.1 2.1 3.5 5.0 4.8 4.0

Media 25.6 31.2 25.5 24.5 21.0 21.5 25.7

Metals and mining 6.7 7.5 11.1 10.3 6.4 6.2 7.4

Oil and gas 11.0 7.2 15.8 17.3 10.3 10.0 9.5

Paper and packaging

Real estate 5.9 5.7 6.5 6.1 4.3 3.7 3.8

Retail and restaurants 9.2 9.0 11.3 12.2 13.5 11.2 11.1

Technology 24.5 35.3 48.4 33.7 24.3 23.5 26.4
Telecommunication 
services 8.9 9.4 9.8 10.4 7.8 6.8 8.2

Transportation 8.0 7.6 7.0 9.8 5.8 6.3 7.2
Transportation 
infrastructure 4.2 3.0 3.3 3.1 3.7 3.4 3.8

Utilities 5.7 5.5 5.6 5.1 4.8 5.3 5.0

EBITDA interest coverage (Median, x)
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EBIT interest coverage (Median, x)

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 11.9 7.4 10.0 4.5 3.9 4.2 4.2

Autos 15.1 13.7 24.0 18.4 18.6 18.0 20.0

Building materials 12.8 19.9 23.6 12.7 8.1 7.6 10.6
Business and consumer 
services 10.8 7.2 4.0 7.4 8.5 11.3 10.7

Capital goods 11.6 13.4 18.0 14.0 13.4 12.1 10.3

Chemicals 4.1 2.7 7.1 4.3 1.9 1.4 3.0

Consumer products 8.2 11.2 11.2 8.6 9.9 9.9 9.9
Engineering and 
construction 2.8 2.8 3.0 3.5 3.5 3.2 3.5

Healthcare 15.7 18.1 21.3 16.8 6.5 6.9 7.7
Homebuilders and 
developers 6.7 5.8 5.8 4.5 3.4 2.8 2.2

Hotels gaming and leisure 2.3 0.9 1.0 1.7 3.1 2.4 2.6

Media 22.2 30.1 15.9 15.2 16.5 20.3 24.1

Metals and mining 3.4 3.9 8.1 5.3 3.9 3.2 4.0

Oil and gas 6.4 3.2 10.3 10.7 6.6 5.6 5.6

Paper and packaging

Real estate 5.4 5.2 6.1 5.1 3.7 3.4 3.7

Retail and restaurants 6.1 6.7 8.3 7.8 10.0 7.8 7.7

Technology 18.2 22.4 29.9 19.0 14.7 14.0 17.1
Telecommunication 
services 4.1 4.2 4.7 4.8 3.5 3.6 3.8

Transportation 4.3 3.6 4.6 4.6 2.6 3.2 3.6
Transportation 
infrastructure 2.7 1.9 2.0 1.7 2.6 2.5 2.5

Utilities 2.9 2.7 3.0 2.9 3.0 2.8 3.0

Industry 2019 2020 2021 2022 2023e 2024e 2025e

Aerospace and defense 15.9 14.6 21.8 14.8 4.8 6.4 6.6

Autos 26.3 21.5 34.9 23.1 21.2 22.1 27.2

Building materials 14.1 18.4 17.1 10.8 7.8 6.7 10.4
Business and consumer 
services 13.6 17.4 5.7 9.5 9.9 13.3 10.6

Capital goods 15.2 18.4 26.1 16.7 17.4 16.6 13.9

Chemicals 7.7 5.7 9.0 6.9 5.0 5.1 8.2

Consumer products 11.0 12.1 14.4 11.6 10.8 12.0 11.6
Engineering and 
construction 2.8 2.5 3.2 3.5 3.5 3.2 3.4

Healthcare 14.0 20.1 20.6 18.9 8.0 8.1 8.1
Homebuilders and 
developers 4.4 3.9 3.8 2.9 2.7 2.0 1.9

Hotels gaming and leisure 2.9 0.6 1.7 3.3 5.0 4.4 3.7

Media 22.6 19.6 22.3 32.0 17.9 17.5 20.4

Metals and mining 5.6 8.3 12.1 10.6 6.0 6.1 6.8

Oil and gas 11.1 7.6 14.4 17.5 8.4 9.7 10.8

Paper and packaging

Real estate 5.6 5.4 6.3 6.3 4.6 3.8 3.8

Retail and restaurants 7.6 10.8 11.7 12.8 11.5 9.9 9.4

Technology 24.8 33.2 32.9 27.3 20.8 21.9 22.5
Telecommunication 
services 9.6 11.2 11.5 11.8 8.1 7.7 8.2

Transportation 6.7 6.5 7.1 11.8 4.6 6.4 7.2
Transportation 
infrastructure 4.0 2.8 3.0 3.0 3.6 3.4 3.5

Utilities 5.5 5.5 5.4 5.1 5.5 5.3 4.9

FFO/cash interest coverage (Median, x)
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Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 46.9 39.7 38.0 47.7 39.8 41.7 36.5

Autos 0.0 3.4 2.8 2.7 1.4 0.0 0.9

Building materials 22.8 11.5 18.5 18.2 16.7 21.2 18.1
Business and consumer 
services 23.8 19.8 26.3 27.1 17.2 23.5 9.9

Capital goods 13.5 9.4 3.8 3.8 7.3 7.5 9.2

Chemicals 33.5 36.2 35.9 34.5 32.8 32.9 33.8

Consumer products 35.4 29.8 27.7 27.4 25.3 23.5 24.9
Engineering and 
construction 49.1 50.0 52.3 50.9 51.0 51.4 50.2

Healthcare 48.5 43.5 37.3 27.9 38.8 36.6 32.7
Homebuilders and 
developers 44.8 41.4 44.1 46.8 45.0 41.0 37.5

Hotels gaming and leisure 30.6 33.8 36.8 48.9 37.4 42.2 39.0

Media N.M N.M N.M N.M N.M N.M N.M

Metals and mining 40.4 38.7 32.1 33.8 36.1 37.2 37.0

Oil and gas 29.3 30.8 28.0 25.5 26.5 25.6 28.6

Paper and packaging

Real estate 25.6 26.8 26.0 24.6 28.6 32.8 31.1

Retail and restaurants 27.7 36.5 33.9 31.7 24.1 22.1 19.9

Technology 5.3 5.0 1.5 6.3 5.2 10.5 11.3
Telecommunication 
services 52.6 51.6 52.2 51.4 49.5 52.7 52.8

Transportation 32.2 31.6 35.0 31.2 33.5 34.4 35.4
Transportation 
infrastructure 46.1 51.6 50.0 51.4 53.1 52.9 51.7

Utilities 52.5 54.0 54.0 52.1 51.5 51.5 51.5

Debt/(debt plus equity) (Median, %)
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Return on capital (Median, %)

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 7.9 4.2 4.7 7.5 10.9 10.1 10.1

Autos 10.6 8.2 9.3 9.0 11.8 10.7 11.3

Building materials 12.7 13.3 13.1 7.5 7.8 6.5 7.6
Business and consumer 
services 12.8 9.7 10.8 11.7 19.5 21.2 22.0

Capital goods 8.0 7.9 8.1 7.4 10.0 8.8 9.4

Chemicals 8.2 6.3 13.6 7.8 3.5 3.0 5.2

Consumer products 12.2 11.1 12.7 12.8 14.4 12.9 12.9
Engineering and 
construction 8.3 7.1 8.9 9.1 8.8 7.9 9.1

Healthcare 12.7 11.8 21.9 21.4 12.0 12.9 14.3
Homebuilders and 
developers 9.0 8.3 8.9 7.4 5.5 5.0 5.3

Hotels gaming and leisure 6.9 1.4 1.8 3.5 7.1 7.1 7.5

Media 21.6 18.8 12.9 12.9 17.9 15.1 15.0

Metals and mining 7.0 6.1 13.0 9.0 7.8 7.1 8.0

Oil and gas 10.3 4.8 13.0 15.9 10.8 9.1 8.7

Paper and packaging

Real estate 4.0 3.4 3.7 3.4 3.9 4.0 4.4

Retail and restaurants 14.4 14.6 16.4 14.0 15.2 16.8 16.2

Technology 14.9 15.7 18.6 17.8 15.0 13.2 13.8
Telecommunication 
services 9.1 8.3 9.1 9.1 10.3 10.2 10.6

Transportation 7.9 5.4 6.6 7.1 6.0 6.7 6.6
Transportation 
infrastructure 6.7 5.0 4.7 3.8 5.2 5.3 5.7

Utilities 7.2 6.4 5.7 5.5 6.3 6.2 6.0

Industry 2019 2020 2021 2022 2023 2024e 2025e

Aerospace and defense 2.6 3.4 2.1 1.2 4.8 3.8 3.8

Autos 5.9 2.7 4.2 4.5 8.6 7.4 7.7

Building materials 6.9 9.1 4.4 4.6 6.2 6.6 5.8
Business and consumer 
services 4.8 5.7 6.4 4.6 9.3 6.3 5.5

Capital goods 7.6 8.5 9.2 7.4 9.7 5.7 6.9

Chemicals 4.2 4.1 3.9 3.8 4.7 4.2 4.2

Consumer products 4.9 4.8 3.9 4.8 5.3 4.6 4.5
Engineering and 
construction 5.9 5.9 5.3 4.7 5.0 4.7 4.6

Healthcare 2.7 2.5 2.7 2.5 3.8 3.1 3.1
Homebuilders and 
developers 5.8 5.3 4.6 4.5 4.6 4.8 4.6

Hotels gaming and leisure 11.6 8.3 7.7 4.1 5.8 5.8 6.8

Media N.M N.M N.M N.M N.M N.M N.M

Metals and mining 5.0 3.6 3.3 3.9 4.8 5.3 5.1

Oil and gas 4.8 4.4 4.0 4.5 5.6 4.8 4.5

Paper and packaging

Real estate 3.5 3.1 2.8 2.8 3.6 4.4 4.5

Retail and restaurants 6.8 5.0 4.5 3.8 5.2 4.3 4.5

Technology 3.3 3.4 3.0 3.1 4.9 4.0 3.9
Telecommunication 
services 3.8 3.3 3.1 3.6 4.2 5.0 5.2

Transportation 6.7 4.9 4.0 3.9 5.8 7.0 6.8
Transportation 
infrastructure 4.4 4.4 4.2 3.9 4.3 4.7 4.7

Utilities 4.3 4.0 3.5 3.5 3.8 3.9 4.0

Cash interest paid/total debt (Median, %)
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Key terms and definitions
Data
• All data has been calculated as of June 17, 2024 and refers to the current rated nonfinancial corporate universe. 

• All units 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



Copyright © 2024 by Standard & Poor’s Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content) may be modified, reverse 
engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of Standard & Poor's Financial Services LLC or its 
affiliates (collectively S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, 
employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions 
(negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is provided on 
an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR 
FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED, 
OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, 
exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or 
losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact. S&P's opinions, 
analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the 
suitability of any security. S&P assumes no obligation to update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, 
judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an 
investment advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due 
diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of reasons that are not necessarily dependent on action by rating 
committees, including, but not limited to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P reserves the right to 
assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of 
an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain business units of 
S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the confidentiality of certain nonpublic information received in 
connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and 
analyses. S&P's public ratings and analyses are made available on its websites, www.standardandpoors.com (free of charge), and www.spcapitaliq.com (subscription) and may be distributed 
through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

Australia: S&P Global Ratings Australia Pty Ltd holds Australian financial services license number 337565 under the Corporations Act 2001. S&P Global Ratings' credit ratings and related 
research are not intended for and must not be distributed to any person in Australia other than a wholesale client (as defined in Chapter 7 of the Corporations Act).

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor's Financial Services LLC.

http://www.standardandpoors.com/usratingsfees

	Global Nonfinancial Corporate Medians History And Outlook�2025
	Contents
	Foreword
	Key Themes
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Profitability | Margins are expected to rise further in 2025, particularly for ‘AA’ rated issuers and more generally for speculative grade
	Leverage | Improving growth and profitability should help median ‘B-’ rated debt/EBITDA multiples fall below their 2019 level by the end of 2025
	Leverage | Median speculative-grade 2025 debt/EBITDA multiples are expected to be below the prior 5-year average for most industry sectors
	Effective interest rates | Effective interest rates for weaker issuers expected to fall more quickly in North America than Europe but from a higher level
	Effective interest rates | Despite falling rates, financing costs for speculative grade issuers remain significantly above 2021 lows for almost all industries
	Interest coverage | EBITDA interest coverage is recovering but still expected to remain below 2019 levels for the majority of industries
	Countries
	Global rated nonfinancial corporates | �Growth and profitability by country and ratings category
	Global rated nonfinancial corporates | �Leverage by country and ratings category
	Global rated nonfinancial corporates | �Interest coverage by country and ratings category
	Global rated nonfinancial corporates | Gearing, effective interest rates, and return on capital by country and ratings category
	Global
	Global rated nonfinancial corporates | �Growth, profitability, and leverage by ratings category
	Global rated nonfinancial corporates | Interest coverage, gearing, effective interest rates and return on capital by ratings category
	Global investment grade nonfinancial corporate industries | �Growth and profitability
	Global investment grade nonfinancial corporate industries | �Leverage
	Global investment grade nonfinancial corporate industries | �Interest coverage
	Global investment grade nonfinancial corporate industries | �Gearing, effective interest rates, and return on capital
	Global speculative grade nonfinancial corporate industries | �Growth and profitability
	Global speculative grade nonfinancial corporate industries | �Leverage
	Global speculative grade nonfinancial corporate industries | �Interest coverage
	Global speculative grade nonfinancial corporate industries | �Gearing, effective interest rates, and return on capital
	Global nonfinancial corporates rated ‘B’ and below by industry | �Growth and profitability
	Global nonfinancial corporates rated ‘B’ and below by industry | �Leverage
	Global nonfinancial corporates rated ‘B’ and below by industry | �Interest coverage
	Global nonfinancial corporates rated ‘B’ and below by industry | �Gearing, effective interest rates, and return on capital
	North America
	North America rated nonfinancial corporates | �Growth, profitability, and leverage by ratings category
	North America rated nonfinancial corporates | Interest coverage, gearing, effective interest rates and return on capital by ratings category
	North America investment grade nonfinancial corporate industries | �Growth and profitability
	North America investment grade nonfinancial corporate industries | �Leverage
	North America investment grade nonfinancial corporate industries | �Interest coverage
	North America investment grade nonfinancial corporate industries | �Gearing, effective interest rates, and return on capital
	North America speculative grade nonfinancial corporate industries | �Growth and profitability
	North America speculative grade nonfinancial corporate industries | �Leverage
	North America speculative grade nonfinancial corporate industries | �Interest coverage
	North America speculative grade nonfinancial corporate industries | �Gearing, effective interest rates, and return on capital
	North America nonfinancial corporates rated ‘B’ and below by industry | �Growth and profitability
	North America nonfinancial corporates rated ‘B’ and below by industry | �Leverage
	North America nonfinancial corporates rated ‘B’ and below by industry | �Interest coverage
	North America nonfinancial corporates rated ‘B’ and below by industry | �Gearing, effective interest rates, and return on capital
	Europe �
	Europe rated nonfinancial corporates | �Growth, profitability, and leverage by ratings category
	Europe rated nonfinancial corporates | Interest coverage, gearing, effective interest rates and return on capital by ratings category
	Europe investment grade nonfinancial corporate industries | �Growth and profitability
	Europe investment grade nonfinancial corporate industries | �Leverage
	Europe investment grade nonfinancial corporate industries | �Interest coverage
	Europe investment grade nonfinancial corporate industries | �Gearing, effective interest rates, and return on capital
	Europe speculative grade nonfinancial corporate industries | �Growth and profitability
	Europe speculative grade nonfinancial corporate industries | �Leverage
	Europe speculative grade nonfinancial corporate industries | �Interest coverage
	Europe speculative grade nonfinancial corporate industries | �Gearing, effective interest rates, and return on capital
	Europe nonfinancial corporates rated ‘B’ and below by industry | �Growth and profitability
	Europe nonfinancial corporates rated ‘B’ and below by industry | �Leverage
	Europe nonfinancial corporates rated ‘B’ and below by industry | �Interest coverage
	Europe nonfinancial corporates rated ‘B’ and below by industry | �Gearing, effective interest rates, and return on capital
	Asia-Pacific
	Asia-Pacific rated nonfinancial corporates | �Growth, profitability, and leverage by ratings category
	Asia-Pacific rated nonfinancial corporates | Interest coverage, gearing, effective interest rates and return on capital by ratings category
	Asia-Pacific investment grade nonfinancial corporate industries | �Growth and profitability
	Asia-Pacific investment grade nonfinancial corporate industries | �Leverage
	Asia-Pacific investment grade nonfinancial corporate industries | �Interest coverage
	Asia-Pacific investment grade nonfinancial corporate industries | �Gearing, effective interest rates, and return on capital
	Definitions
	Global nonfinancial corporate median history and outlook | �Key terms and definitions
	Slide Number 73

