
Source: Moody's Analytics, Apollo Chief Economist

The longer the costs of  capital stay elevated, the lower the recovery rate will be

0

10

20

30

40

50

60

70

80

D
ec

-1
8

Fe
b-

19

Ap
r-

19

Ju
n-

19

Au
g-

19

O
ct

-1
9

D
ec

-1
9

Fe
b-

20

Ap
r-

20

Ju
n-

20

Au
g-

20

O
ct

-2
0

D
ec

-2
0

Fe
b-

21

Ap
r-

21

Ju
n-

21

Au
g-

21

O
ct

-2
1

D
ec

-2
1

Fe
b-

22

Ap
r-

22

Ju
n-

22

Au
g-

22

O
ct

-2
2

D
ec

-2
2

Fe
b-

23

Ap
r-

23

Ju
n-

23

Au
g-

23

O
ct

-2
3

D
ec

-2
3

Recovery rate Global recovery rates (per $100 par)
1st Lien Senior Secured Senior Unsecured US senior unsecured bond US 1st lien loan

Fed starts 
raising rates
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