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ERARIR : BofA Global Research. The Credit Stress Indicator is intended to be an indicative metric only and may not be
used for reference purposes or as a measure of performance for any financial instrument or contract, or otherwise relied
upon by third parties for any other purpose, without the prior written consent of BofAML Global Research. This Credit

Stress Indicator (CSI) was not created to act as a benchmark, 2021/2/13
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H.R. 133 as Senate GOP House 5% ~——Covid-19 disrupted Indirectly impacted 5%
Enacted Biden Proposal Proposal (Feb. Reconciliation S -
(Dec. 27, 2020) (Jan. 14, 2020) 1,2021) Bill (Feb. 22) W \
State fiscal aid 0 370 - 350 5% 5%
Education grants 82 170 20 170
Public health 69 160 160 116 0% o
Stimulus payments, child tax credit 169 595 220 a72 5% 45
Unemployment insurance 119 275 132 246
Rentallhomeowner assistance 25 35 - 40 20% -20%
Child care 10 40 20 45
Safety net programs 19 20 12 24 -25% -25%
3 Jan-20  Mar-20 May-20  Jul-20  Sep-20 Nov-20 Jan-21  Mar-21
Health insurance = 50 = I5
1B 2E | Business assistance 313 50 50 69 | TR W 2 T O D 25 2 SR A B
#8 B Studenfloan refief 0 TRIRTTESR T ILESR =2
j I - - 62
- 5% . ; 5%
E iﬁj Transpartatian 27 20 _ 40 ——Cyclicals Defensives
ﬂ-‘-m-_- Air carriers 17 - - 14 0% 1 5A o 0%
== J
= ’fVE Broadband 7 - - 0 ™ 5%
Farm subsidies 13 - - 9
- —_— -10% -10%
Eliminate SALT limitation for 2020 - - - 0
Other business tax provisions - - - -22 -15% -15%
Federal emergency management fund 47 20% 20%
Other - 115 4 63
-25% 25%
Total cost ($bn/10yrs) 868 1300 618 1920
-30% : : : L 30%
Total cost (% of GDP) 3.9 6.6 2.6 8.7 Jan20 Mar20 May20 Juk20  Sep20 Nov20 Jan21  Mar21
ERARIR : BofA Global Research. The Credit Stress Indicator is intended to be an indicative metric only and may not be WTIRE Y
used for reference purposes or as a measure of performance for any financial instrument or contract, or otherwise relied eastsprmg’
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