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The latest market data from Weekly Market Outlook. Click here for access to the full WMO.

Figure 1: 5-Year Median Spreads-Global Data (High Grade)
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Figure 2: 5-Year Median Spreads-Global Data (High Yield)
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CDS MOVERS

Figure 3. CDS Movers - US (September 16, 2020 - September 23, 2020)

CDS Implied Rating Rises

Issuer

Kimberly-Clark Corporation

Ford Motor Credit Company LLC
Microsoft Corporation

Boeing Company (The)

Enterprise Products Operating, LLC

Consolidated Edison Company of New York, Inc.

Charles Schwab Corporation (The)
Waste Management, Inc.

DTE Energy Company
Constellation Brands, Inc.

CDS Implied Rating Declines
Issuer

CVS Health

Carnival Corporation

Conagra Brands, Inc.

Kroger Co. (The)
Sherwin-Williams Company (The)
Eastman Chemical Company
Cardinal Health, Inc.

ERP Operating Limited Partnership
Campbell Soup Company
Whirlpool Corporation

CDS Spread Increases

Issuer

Nabors Industries, Inc.

Royal Caribbean Cruises Ltd.
Carnival Corporation

Occidental Petroleum Corporation
Macy's Retail Holdings, Inc.

Tenet Healthcare Corporation
Avis Budget Car Rental, LLC
American Axle & Manufacturing, Inc.
American Airlines Group Inc.
Staples, Inc.

CDS Spread Decreases

Issuer

K. Hovnanian Enterprises, Inc.

Avon Products, Inc.

Healthcare Realty Trust Incorporated
YRC Worldwide Inc.

JetBlue Airways Corp.

Mohawk Industries, Inc.

Levi Strauss & Co.

Nissan Motor Acceptance Corporation
Louisiana-Pacific Corporation
Constellation Brands, Inc.

Source: Moody's, CMA
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Sep. 16 Senior Ratings
Aa2 Baa2
Caal B2
Aa2 Baa3
Aa2 Baal
Aa2 Baa2
A2 Baa3
Al Baa2
Aa2 A3
Aa3 Baa2
Aa3 Baal
CDS Spreads
Sep. 23 Sep. 16 Spread Diff
5,208 4,592 616
1,192 907 285
897 646 251
807 618 189
1,147 959 188
534 357 177
624 481 142
564 422 142
2,652 2,511 141
1,296 1,175 121
CDS Spreads
Sep. 23 Sep. 16 Spread Diff
1,133 1,349 -217
328 345 -18
90 107 -17
929 946 -17
701 706 -5
114 118 -5
133 137 -4
439 441 -3
229 232 -3
173 174 -1
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Figure 4. CDS Movers - Europe (September 16, 2020 - September 23, 2020)

CDS Implied Rating Rises CDS Implied Ratings

Issuer Sep. 23 Sep. 16 Senior Ratings

Landesbank Baden-Wuerttemberg A2 Baal Aa3

Bankinter, S.A. Baa2 Bal Baal

Spain, Government of A2 A3 Baal

Portugal, Government of Al A2 Baa3

Banque Federative du Credit Mutuel A2 A3 Aa3

Nordea Bank Abp Aal Aa2 Aa3

UniCredit Bank AG A2 A3 A2

Bayerische Landesbank A3 Baal Aa3

RCI Banque Ba2 Ba3 Baa2

Alpha Bank AE B3 Caal Caal

CDS Implied Rating Declines CDS Implied Ratings

Issuer Sep. 23 Sep. 16 Senior Ratings

BNP Paribas Aa3 Aa2 Aa3

Societe Generale Aa3 Aa2 Al

Banco Bilbao Vizcaya Argentaria, S.A. A2 Al A3

Intesa Sanpaolo S.p.A. Baa3 Baa2 Baal

Credit Agricole S.A. Aa2 Aal Aa3

Natixis Aa3 Aa2 Al

Credit Agricole Corporate and Investment Bank Aa2 Aal Aa3

Danske Bank A/S Aa3 Aa2 A3

Electricite de France A2 Al A3

Orange Aa3 Aa2 Baal

CDS Spread Increases CDS Spreads

Issuer Senior Ratings Sep. 23 Sep. 16 Spread Diff
TUIAG Caal 822 553 269
Deutsche Lufthansa Aktiengesellschaft Ba2 372 298 74
Altice Finco S.A. Caal 426 359 67
Stena AB Caal 676 609 67
CMA CGM S.A. Caal 582 518 64
Jaguar Land Rover Automotive Plc Bl 799 736 63
thyssenkrupp AG Bl 365 305 60
Novafives S.A.S. Caa2 966 909 57
Vue International Bidco plc Caa2 1,136 1,080 56
Ineos Group Holdings S.A. B2 332 282 50
CDS Spread Decreases CDS Spreads

Issuer Senior Ratings Sep. 23 Sep. 16 Spread Diff
Selecta Group B.V. Caa3 2,453 2,496 -43
Bankinter, S.A. Baal 7 110 -33
Italy, Government of Baa3 123 126 -3
Alpha Bank AE Caal 494 497 -2
Vedanta Resources Limited B3 1,147 1,149 -2
Spain, Government of Baal 51 52 0
Piraeus Bank S.A. Caa2 792 792 0
National Bank of Greece S.A. Caal 422 422 0
Novo Banco, S.A. Caa2 339 339 0
Iceland Bondco plc Caa2 603 603 0

Source: Moody's, CMA
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ISSUANCE
Figure 5. Market Cumulative Issuance - Corporate & Financial Institutions: USD Denominated
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Figure 6. Market Cumulative Issuance - Corporate & Financial Institutions: Euro Denominated
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Figure 7. Issuance: Corporate & Financial Institutions

USD Denominated

Investment-Grade High-Yield Total*
Amount Amount Amount
$B $B $B
Weekly 49.385 22.505 74.822
Year-to-Date 1,688.337 421.964 2,181.533
Euro Denominated
Investment-Grade High-Yield Total*
Amount Amount Amount
$B $B $B
Weekly 22.583 3.285 28.443
Year-to-Date 626.846 88.753 743.790
* Difference represents issuance with pending ratings.
Source: Moody's/ Dealogic
EMERGING MARKET CREDIT SPREADS
Figure 8. Emerging Market Median OAS
Emerging Market Median Spreads Bond Counts
Duration A Baa Ba B A Baa Ba B
>=] and <3 93 143 384 618 83 128 48 45
>=3 and <5 112 170 414 663 48 109 46 47
>=5and <7 130 210 473 721 48 92 22 22
>=7 153 287 568 728 84 156 34 31
Emerging Market Sovereign Median Spreads Bond Counts
Duration A Baa Ba B A Baa Ba B
>=] and <3 53 101 218 596 17 31 13 21
>=3 and <5 39 131 255 663 13 40 20 31
>=5 and <7 85 168 442 717 16 32 16 21
>=7 70 258 454 728 49 81 28 30
Emerging Market Corporate Median Spreads Bond Counts
Duration A Baa Ba B A Baa Ba B
>=] and <3 103 165 407 642 66 97 35 24
>=3 and <5 128 201 456 659 35 69 26 16
>=5and <7 151 245 585 886 32 60 6 1
>=7 198 350 762 783 35 75 6 1

Source: Moody's
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Figure 9: Emerging Markets Median Credit Spreads (3-5 year duration)
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MEDIAN CREDIT SPREADS
Figure 10. Global Financial Institutions Median Credit Spreads
Median Spreads
Duration Aaa Aa A Baa Ba B Caa
>=1and <3 20 39 47 124 368 643 757
>=3 and <5 17 44 66 150 415 601 671
>=5and <7 29 40 88 182 424 - 837
>=7 45 65 141 232 260 - 422
Debt Counts
Duration Aaa Aa A Baa Ba B Caa
>=] and <3 158 292 445 288 61 22 5
>=3 and <5 127 158 319 257 50 7 4
>=5and <7 86 110 208 159 17 - 1
>=7 101 199 360 217 6 - 4
Issuer Counts
Duration Aaa Aa A Baa Ba B Caa
>=1and <3 27 83 164 157 36 20 5
>=3 and <5 25 63 141 156 29 1 4
>=5 and <7 23 53 93 100 13 - 1
>=7 31 80 131 106 4 - 1

Source: Moody's
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Figure 11. Global Corporate Median Credit Spreads

Duration Aaa
>=1 and <3 22
>=3 and <5 31
>=5and <7 49

>=7 92

Duration Aaa
>=1 and <3 18
>=3 and <5 14
>=5and <7 6

>=7 25

Duration Aaa
>=1and <3 5
>=3 and <5 4
>=5and <7 4

>=7 6

Source: Moody's

MEDIAN 5-YEAR CDS SPREADS
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Figure 12. Global Median CDS Spreads By Rating Category

Global Median Spreads by Fine Rating Category

Aaa Aal
18 26
Baa3
97

Global Median Spreads by Broad Rating Category

Aaa Aa
25 36

Global Issuer Counts by Broad Rating Category

Aaa Aa
9 55

Source: Moody's, CMA
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Figure 13. Median CDS Spreads By Region
Median CDS Spreads

Region Aaa Aa A Baa Ba B Caa
North America 21 37 49 79 215 327 516
Europe 11 35 47 70 141 261 593
Asia Pacific (ex.Japan) 16 30 47 81 169 489 -
Japan - 38 27 36 71 69 -

Issuer Counts

Region Aaa Aa A Baa Ba B Caa
North America 3 18 86 212 63 37 12
Europe 6 37 79 121 28 11 18
Asia Pacific (ex.Japan) 3 18 31 35 5 2 -
Japan - 1 34 13 3 2 -

Source: Moody's, CMA

Figure 14. Global Median CDS Spreads by Sector

Median CDS Spreads
Sector Aaa Aa A Baa Ba B Caa
Corporates 24 35 39 70 187 325 612
Financials 11 33 48 82 238 460 458
Sovereigns 11 17 49 93 173 449 1130
Banks - 35 48 83 228 - 422

Issuer Counts

Sector Aaa Aa A Baa Ba B Caa
Corporates 3 24 152 316 90 50 26
Financials 9 50 84 76 21 5 6

Banks - 39 47 30 10 - 5
Sovereigns 9 7 7 11 4 4 1

Source: Moody's, CMA
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Figure 15. Global Financial Institutions Median CDS Spreads by Region

Region
North America
Europe
Asia Pacific (ex.Japan)
Japan

Region
North America
Europe
Asia Pacific (ex.Japan)
Japan
Source: Moody's, CMA
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Figure 16. Global Corporates Median CDS Spreads by Region
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MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S
INVESTORS SERVICE CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR
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PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND
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MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
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DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well

as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
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NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
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Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCO"), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating,
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Investors Service also maintain policies and procedures to address the independence of Moody's Investors Service credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service and have also publicly
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When making an investment decision, investors should use additional sources of information and consult with their investment advisor. Investing in securities involves certain risks
including possible fluctuations in investment return and loss of principal. Investing in bonds presents additional risks, including changes in interest rates and credit risk.

Moody's Capital Markets Research, Inc., is a subsidiary of MCO. Please note that Moody's Analytics, Inc., an affiliate of Moody's Capital Markets Research, Inc. and a subsidiary of
MCO, provides a wide range of research and analytical products and services to corporations and participants in the financial markets. Customers of Moody's Analytics, Inc. may
include companies mentioned in this report. Please be advised that a conflict may exist and that any investment decisions you make are your own responsibility. The Moody's

Analytics logo is used on certain Moody's Capital Markets Research, Inc. products for marketing purposes only. Moody's Analytics, Inc. is a separate company from Moody's Capital
Markets Research, Inc.
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