Rising debt levels cap long-term interest rates

18 4

16

14 -

Iy

STAGFLATION

7

12 -

10 -

i/

(Yield %)

PRE-CRISIS

v 'VW

POST GFC

O T T T T T T T T T T T

Y\ T \J

POST COVID?

PSR\ ST LS G-, R e e ST L e oe SHEo\e
NN N - N N N LN N N N N

—US 10 Year Bond Yield (QoQ)

Source: Bloomberg Finance L.P 6 December 2022

S P F P O O > o
S F F P FED e S
P P PP P P P P P P P

- US Total Debt Outstanding

40,000

35,000

30,000

25,000

20,000

15,000

10,000

5,000

—~

Total Debt Outstanding (USD bn



