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Z.1, September 11, 2025

L.103 Nonfinancial Corporate Business

Billions of dollars; amounts outstanding end of period, not seasonally adjusted

2022 2023 2024 2024 2025 ——
Ql Q2 Q3 Q4 Ql Q2

1 FL104090005 Total financial assets 28505.2 314358 32686.9 31904.5 32041.0 327855 32686.9 33050.6 34583.0 1

2 FL103020005 Checkable deposits and currency 19969 19173 22000 1896.8 1988.5 21432 22000 21358 21921 2

3 FL103030003 Time and savings deposits 301.0 434.0 420.5 4329 428.8 410.0 420.5 383.8 3688 3

4 FL103091003 Other deposits (foreign deposits) 201.0 245.8 2122 2433 252.1 227.7 2122 220.8 2190 4

5 FL103034000 Money market fund shares 738.0 873.7 962.2 873.0 878.2 9133 962.2 979.7 986.6 5

6 FL102051003 Security repurchase agreements 30.1 27.0 43.8 344 28.3 32.1 43.8 54.2 497 6

7 LM104022005 Debt securities 3822 400.1 405.4 408.0 397.6 418.0 405.4 4152 4113 7

8 FL103069100 Commercial paper 216.9 209.8 203.1 218.7 2323 218.1 203.1 212.1 2042 8

9 LM103061103 Treasury securities 89.0 1114 122.7 111.0 94.8 120.5 122.7 124.6 1278 9
10 LM103061703 Agency- and GSE-backed securities 29.7 37.1 40.9 37.0 31.6 40.2 40.9 395 40.6 10
11 LM103062003 Municipal securities 28.2 249 25.3 24.8 25.1 25.7 25.3 25.2 254 11
12 LMI123063003 Corporate bonds (held by equity REITSs) 18.5 16.8 134 16.4 13.9 134 134 13.7 133 12
13 FL104023005 Loans 118.6 1412 1452 1412 144.4 144.6 1452 1453 1452 13
14 FL103065005 Mortgages 118.6 1412 1452 1412 144.4 144.6 1452 1453 1452 14
15 FL103066003 Consumer credit 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 15
16 LM103092305 U.S. direct investment abroad: intercompany debt -84.4 -56.4 -62.5 -54.8 -852 -1114 -62.5 9.4 -12.8 16
17 LM103064103 Corporate equities 2397.6 29138 3238.6 3130.7 31713 32599 32386 30059 32393 17
18 LM103092105 U.S. direct investment abroad: equity 66663 7627.6 81053 81824 8177.5 8656.8 81053 8410.8 94262 18
19 FL103092405 Equity in GSEs 1.7 1.9 2.1 2.0 2.0 2.0 2.1 22 21 19
20 LM103064203 Mutual fund shares 318.9 3252 404.5 355.8 370.4 400.4 404.5 407.8 450.1 20
21 FL103070005 Trade receivables 4912.6 52447 53324 51350 52359 52326 53324 54945 5606.1 21
22 FL103090005 Miscellaneous assets 10524.7 11339.9 11277.2 11123.8 11051.1 11056.4 11277.2 11404.0 11499.4 22
23 FL103076005 Insurance receivables 4835 520.0 561.6 5315 545.8 562.6 561.6 5754 5843 23
24 FL103094705 Investment in finance company affiliates 145.1 153.4 143.0 144.4 144.1 144.7 143.0 155.4 150.0 24
25 FL103072005 PPP subsidies receivable -0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 25
26 FL103093005 Other 9896.1 10666.5 10572.7 104479 103612 10349.1 10572.7 106732 10765.1 26
27 FL104194005 Total liabilities and equity 79836.3 93249.0 107171.0 99161.4 101199.0 105213.7 107171.0 102619.4 111137.9 27
28 FL104190005 Total liabilities 28202.3 29637.3 30002.0 29521.5 29594.2 29694.2 30002.0 30322.8 30574.4 28
29  FL104122005 Debt securities 8012.6 82404 8502.8 83704 8426.0 8526.5 8502.8 86622 8653.8 29
30 FL103169100 Commercial paper 197.6 218.0 196.3 2324 2119 192.0 196.3 2359 2542 30
31 FL103162000 Municipal securities (1) 622.9 621.6 634.6 626.5 633.5 635.7 634.6 641.0 650.9 31
32 FL103163005 Corporate bonds 7192.1 74009 76719 75115 7580.6 76988 76719 77853 7748.8 32
33 FL104123005 Loans 5193.1  5200.8 5262.1 52354 5309.4 53382 5262.1 52453 53116 33
34 FL103168005 Depository institution loans n.e.c. 1255.6 12439 1157.6 12533 12723 12567 1157.6 1084.0 1099.0 34
35 FL103169005 Other loans and advances (2) 26102 257377 26813 2590.5 2640.0 2663.7 26813 27289 27669 35
36 FL103165005 Mortgages 13272 13831 14232 1391.6 1397.1 14178 14232 14323 14457 36
37 LM103192305 Foreign direct investment: intercompany debt 348.9 315.1 353.7 3254 361.7 360.8 353.7 3359 3132 37
38 FL103170005 Trade payables 35953 38522 39507 3731.2 38104 3878.1 39507 4088.4 41978 38
39  FL103178005 Taxes payable 265.6 249.7 236.7 278.1 2325 234.0 236.7 3349 2223 39
40 FL103190005 Miscellaneous liabilities 10786.8 11779.1 11696.0 11581.1 11454.2 11356.6 11696.0 116562 118757 40
41  FL573074005 Pension fund contributions payable 732 77.3 81.0 78.2 79.1 80.0 81.0 82.1 829 41
42 FL573073005 Claims of pension fund on sponsor 335.8 285.2 177.1 206.2 213.0 121.1 177.1 267.5 162.1 42
43 FL103193005 Other 10377.8 11416.6 114379 11296.7 11162.1 111555 11437.9 11306.6 11630.7 43
44 LM103181105 Total equity 51634.0 63611.7 77169.0 69639.9 71604.8 75519.5 77169.0 72296.6 80563.5 44
45  LM103164105 Corporate equities (market value) 42485.6 52200.1 63187.6 57133.4 58607.2 618173 63187.6 590054 657149 45
46 LM103192105 Foreign direct investment: equity 9148.5 11411.6 139814 12506.5 12997.6 137022 13981.4 13291.2 14848.5 46

Memo:

47  FL104001005 Total liquid assets (3) 63657 71369 78872 73749 75153 78045 78872 76033 7916.8 47
48  FL104150005 Total short-term liabilities (4) 79243 8137.6 82226 80855 8167.1 82246 8222.6 8472.1 8540.1 48
49 FL104001006 Liquid assets/short-term liabilities (percent) 80.33 87.70 95.92 91.21 92.02 94.89 95.92 89.74 92.70 49
50 FL104140006 Short-term debt/total debt (percent) (5) 30.77 30.02 29.32 29.96 30.03 29.66 29.32 29.11 29.50 50

(1) Industrial revenue bonds. Issued by state and local governments to finance private investment and secured in interest and principal by the industrial user of the funds.
(2) Loans from rest of the world, U.S. government, and nonbank financial institutions. Detail can be found on table L.216.

(3) Sum of lines 2 through 7 and lines 17 and 20.

(4) Sum of lines 30, 34, 35, 38, and 39. Includes loans due in more than one year and excludes current maturities of bonds and mortgages.

(5) Short-term debt is the sum of lines 30, 34, and 35. Total debt is the sum of lines 29 and 33.



