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Service-oriented companies typically hold up through any forecast.

Average Annual Default Rate

Service-Oriented Businesses mBDC Universe = Cylical Businesses

10%
9%
8%
7%
6%
5%

4%

3%
2%
| pa A
0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Cliffwater Direct Lending Index.



