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(BE162.5Jk USD vs.&{#19.23k USD)

3Q22, trillions of dollars outstanding, not seasonally adjusted

3Q07 Peak $85.3tn

. i P
Total assets: $162.5tn 1009 Low  $73.9tn

Homes: 29%

Other tangible: 5%

Deposits: 10%

Pension funds: 18% Other non-revolving: 2%

Revolving*: 6%
Auto loans: 7%
Other liabilities: 10%
Student debt: 9%

Other financial assets: 39%
Total liabilities: $19.2tn

Mortgages: 66%

Assets Liabilities
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Exhibit 22: We expect |G issuance to be flat next year and HY supply to reaccelerate
Annual gross issuance volumes in the USD |G (left panel) and HY (right panel) markets.
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30 Fixed Income Flows
B Corp G flows (Sbn) e Corp IG flows 4-week MA (Sbn)

20 In Millions (§) January  Year-to-Date  Trailing 3-Month | Trailing12-Month ~ Year-to-Date
(% of AUM)
10 Aggrogate 5,083 5,083 1.24
0 Government 1.95
Short Tertn -954 -054 3,017 69,167 -0.58
10 Intermediate | 2,799' 2,799 | 5,688 | 28,194 | 3.72
20 LorgTem (oY1) a6 asm T, aLe0 7.94
Mortgage Backed 1,317 1,317 2,608 3,360 92.70
40 IG Corporate _ 14,648 ' 33,068 ' 3.15
50 High Yiald Corp. 493 493 4,035' 4,356. 0.75
Bank Loans | 23] 3] 95| -4,254' 1.8
60 EMBond | 2,313' 2,313' 3,551' 3,172' 10.53
-70 Preferred ' 2| 2| -627 0.13
7 '8 19 20 21 2 23 Convertible -609 -15.38
Municipal -977 -o77 9,299 29,307 | -0.26

Source: BofA Global Fund Manager Survey, EPFR
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&1k o] 73 B FE Fll =

x&£(B)/ B2

b=1 EE'EIL\% d \% IEQ,\

pesE |CRF| pax (A BBE(A+B) | (A+B) FREE | BEREME
2023/01 0.028200 0.33% 4.00% 1.29% 65.20% 34.80% 2023/02/01 2023/02/10
2022/12 0.028000 0.33% 4.01% -0.35% 57.12% 42.88% 2023/01/03 2023/01/10
2022/11 0.020000 0.24% 2.85% 1.88% 100.00% 0.00% 2022/12/01 2022/12/09
2022/10 0.020000 0.24% 2.89% 0.18% 100.00% 0.00% 2022/11/01 2022/11/10
2022/09 0.020000 0.24% 2.81% -2.76% 100.00% 0.00% 2022/10/03 2022/10/07
2022/08 0.020000 0.23% 2.74% -2.01% 77.11% 22.89% 2022/09/01 2022/09/08
2022/07 0.020000 0.23% 2.86% 4.50% 84.36% 15.64% 2022/08/01 2022/08/10
2022/06 0.020000 0.24% 2.84% -0.57% 85.11% 14.89% 2022/07/01 2022/07/08
2022/05 0.020000 0.24% 2.81% -0.81% 84.91% 15.09% 2022/06/01 2022/06/10
2022/04 0.020000 0.23% 2.81% -1.62% 85.94% 14.06% 2022/05/03 2022/05/10
2022/03 0.020000 0.23% 2.75% 0.25% 85.04% 14.96% 2022/04/01 2022/04/11
2022/02 0.020000 0.23% 2.76% -1.57% 75.41% 24.59% 2022/03/01 2022/03/10
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