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Exhibit 10: Cumulative % flows in HY over the last 2 years Exhibit 6: Weekly high yield fund flows, Sbn
2022 and 2023 have seen consequent outflows in HY HY ETFs +50.7 2bn, HY funds +50.10
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Source: EPFR Global, BofA Global Research
BofA GLOBAL RESEAR'  EPFR Global. Note: data are for US-domiciled funds only.
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1Q25 High-yield credit metric highlights

Quarterly 1Q25 Q/Q YY LTM as of 1Q25 Q/Q YY
Revenue -4.5% 1.4% Revenue 0.3% 1.7%
EBITDA -10.6% 0.7% EBITDA 0.1% 1.0%
Capex -11.4% -0.8% Capex -0.2% -4.3%
Interest expense 1.4% 2.6% Interest expense 0.6% 4.0%
Total debt 0.6% 0.1% Cash & equivalents -2.3% 1.6%
Leverage by Rating and q/q and yly changes

Leverage (Debt/EBITDA)
By Industry 1Q25 4Q24 1Q24 Q/Q change Q/Q % change Y/Y change  Y/Y % change
BB 3.500x 3.34x 3.34x 0.17x 5.0% 0.16x 4.8%
B 4.66x 443x 4.50x 0.23x 5.2% 0.16x 3.5%
cce 6.76x 7.10x 6.77x 0.35x -4.9% 0.01x -0.2%

Source : JP Morgan 2025/6/12 - £—&iRERIE
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Coverage ratios for HY companies have stabilized
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Figure 7: We see default rates rising to 1.50% for o

. 1000

bonds and lowering to 3.25% for loans by YE25
800

High yield and leverage loan default rates, yield, and spread 600

forecasts for YE25; units as indicated 400 - [ 3
200

High-Yield Bonds Leveraged Loans r Y L
YEZ3 VE24 YID VE2 | YEZd YEM YID VE® ° mreRem WIrRRGR  SEGAEGR  SEEEERER

Default rates* | 288% 147% 125% 150% | 327% 449% 398% 325% 10FEE”E  — 105TH m ERIKF

Yield 782% 759% 777% 893% B833% 825%  9.00% EATIERR (20207068 )
Spread ambp  325bp  35dbp | 450bp |[519p 435bp  460bp  550bp 90 Bps 90 Bps

Source: J.P. Morgan*par-weighted default rates

Source : JP Morgan 2025/6/13 ~ DWS 2025/6/11
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Global High Yield YTW History US High Yield Credit Performance

- — Us May 30, 2025 OAS  YTW Duration
P Euro High Yield JMbp T7.48% 3.0yrs
e Sterling Ratings

P BB 197bp 621% 32yrs
b 349bp 761% 27yrs

\ 4 cce 896bp 12.99% 2.7 yrs

i High Yield

- W f Us 331bp | 7.48% | 3.0yrs

o Euro 326bp | 549% | 2.7 yrs

Sterling 417bp | 8.27% | 2.8 yrs

Asia 373bp| 781% | 29 yrs

Emerging Markets 394 bp | 8.05% | 3.7yrs

2022 2023
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S&P 500 PR
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Risk (3 |WERC| 0 ) ®
Risk/Return Analysis E=l  Risk & Volatility Measures ©
® S&P 300 PR Sharpe Ratio Standard Deviation Max Drawdown
36,00 0.73 1618 013
2400 iR Drawdown Peak Date Drawdown Valley Date Max Drawdown
1200 Jun 01, 2022 Sep 30, 2022 Duration
e 4,00 months
5 120
£ _-3600
-4000 0.00 4000

Standard Deviation
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