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While U.S. government debt has increased massively in recent years... ..U.8. households have reduced debt
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The interest rate for short-term corporate loans has risen sharply Net government debt vs. net external debt for several countries
120% - 25% 200% -
100% 175% @ Japan 1
r 20%
o 150% <
80% o
5 Italy @
| B £ 125% 1
8
60% §
TS 100% 9
b 10% £ ® us
£
40% § 5% 1 ®
g
- 5% o}
20% 2 50% @ Cermany 1
@ Australia
25% ) @ Canada
0% . . . . 0% @ Switzerland
1980 1990 2000 2010 2020
e Non-financial corporations: Debt as % of equity (Is) 0% - T T T T N N !
e NoON-financial corporations: Return on equity (rs) -100% -75% -50% -25% 0% 25% 50% 75% 100%
e |nterest rate for short-term corporate loans (rs) Net external debt as % of GDP
Current household debt and debt service of certain developed countries Global debt burden has increased sharply amid low interest rates in recent years
140% 4 r 16% 350 -
120% A [} 14% 300
r 12%
100% 4 250 A
r 10%
80% 2 200 4
)
F 8% s
60% < 150 -
r 6%
40% 100 4
4%
20% L 2w 50
0% A b o% ol
Japan Italy Germany Canada France Australia Ten years ago Today
m Total credit to households as % of GDP (ls) Household debt service ratio (rs) Governments H Finance sector m Nonfinancial Business m Households
Delinquencies in the U.S. are currently at all-time lows.... ... but have recently started to rise with the exception of student loans
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These documents are for the information of the recipient only. The publication is based on information that we consider reliable, but we do not its accuracy or All data is subject to change. Prices and assumptions are purely
icative. Past per is not an indication of future results. The value of an investment may increase or decrease and in some cases 'you may not get back the capital invested. The investment risks vary between the various investment instruments. In
addition, investments in foreign currencies are subject to rate No is given that the i j will be i Unless ise stated, all i ion is based on IFS internal data.
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