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Market Moments That Matter

Start Your Engines: Last weekend’s Indy 500 showed how quickly position can change when strategy, pace, and pit 

calls collide — a dynamic mirrored in the middle market, where industry loan volume has shifted quickly across 

sectors to start the year. Just as race strategy separates winners from the pack, sector volume trends are telling 

investors where the track is clear and where the caution flags are waving. 

• Distancing from the Pack: Industrial manufacturing rocketed to the front, driven by strong aerospace & defense 

deal flow activity, giving investors a much-needed boost.

• Maintaining Position: Healthcare continues to demonstrate its steady, counter-cyclical profile, with activity 

showing relative stability amid broader macroeconomic volatility. 

• Struggling into the Turn: The technology sector has hit a speed check as lenders reprice risk around AI 

disruption, tightening capital deployment.

Industry Leaderboard for Companies with $20M - $50M EBITDA

Intrepid’s Capital Advisory Group enables founders, management teams, and financial sponsors to access institutional capital across all forms of 

debt and equity to execute mission-critical transactions. We are experts at solving complex capital structure needs for our clients, and have 

global access to capital sources including banks, direct lenders, hedge funds, family offices, and private equity institutions.

A member of MUFG, a global financial group. Member FINRA/SIPC
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Key Insights from Our Colleagues at MUFG

Source: DLD KBRA
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HY index: 

263 bps

Tech: 
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