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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 (May 12, 2021 - May 19, 2021)

CDS Implied Rating Rises
Issuer

Macy's Retail Holdings, LLC
Toyota Motor Credit Corporation
Apple Inc.

Ford Motor Credit Company LLC

Caterpillar Financial Services Corporation

United Airlines, Inc.

Carnival Corporation

Cargill, Incorporated
Archer-Daniels-Midland Company
International Paper Company

CDS Implied Rating Declines
Issuer

Verizon Communications Inc.
Walt Disney Company (The) (Old)
Johnson & Johnson

Capital One Bank (USA), N.A.
Williams Companies, Inc. (The)
Waste Management, Inc.
ViacomCBS Inc.

DTE Energy Company
Sherwin-Williams Company (The)
Eastman Chemical Company

CDS Spread Increases

Issuer

Nabors Industries, Inc.

K. Hovnanian Enterprises, Inc.
United States Steel Corporation
Occidental Petroleum Corporation
Dish DBS Corporation

Cooper Tire & Rubber Company
Tenet Healthcare Corporation
The Terminix Company, LLC
Domtar Corporation

iStar Inc.

CDS Spread Decreases

Issuer

Macy's Retail Holdings, LLC
American Airlines Group Inc.
R.R. Donnelley & Sons Company
Nordstrom, Inc.

United Airlines Holdings, Inc.
Hilton Worldwide Finance, LLC
Xcel Energy Inc.

Dillard's, Inc.

United Airlines, Inc.

MGM Resorts International
Source: Moody's, CMA
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1,077 998 79
663 615 48
380 354 26
307 285 22
362 342 20
175 155 20
289 270 19
234 217 17
224 208 16
305 290 15
CDS Spreads
May. 19 May. 12 Spread Diff
324 423 -99
701 755 -54
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216 251 -35
386 419 -33
204 233 -29
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Figure 4. CDS Movers - Europe (May 12, 2021 - May 19, 2021)

CDS Implied Rating Rises
Issuer

Scottish Power UK plc
Scottish Power Limited
ABN AMRO Bank N.V.
Atlantia S.p.A.

Investor AB

Proximus SA de droit public
Ineos Group Holdings S.A.
Avon Products, Inc.

Italy, Government of
France, Government of

CDS Implied Rating Declines
Issuer

Ireland, Government of
Nordea Bank Abp

Orange

NatWest Markets Plc
Vodafone Group Plc
ENELSp.A.

Anglo American plc

Credit Suisse AG

Bankinter, S.A.

Compagnie de Saint-Gobain SA

CDS Spread Increases
Issuer

Boparan Finance plc
Vedanta Resources Limited
Novo Banco, S.A.
thyssenkrupp AG
Koninklijke KPN N.V.
Premier Foods Finance plc
Novafives S.A.S.

Iceland Bondco plc

Casino Guichard-Perrachon SA
RCI Banque

CDS Spread Decreases
Issuer

TUIAG

Scottish Power Limited
Scottish Power UK plc

Stena AB

Jaguar Land Rover Automotive Plc
Avon Products, Inc.

Leonardo S.p.A.

Piraeus Financial Holdings S.A.
Ineos Group Holdings S.A.
Sappi Papier Holding GmbH
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 46.480 19.343 66.873
Year-to-Date 704.997 298.272 1,026.931
Euro Denominated
Investment-Grade High-Yield Total*
Amount Amount Amount
$B $B $B
Weekly 17.430 3.554 21.507
Year-to-Date 302.690 68.632 381.955
* 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
>=1 and <3 60 107 256 412 65 134 51 40
>=3 and <5 88 118 292 489 76 121 55 56
>=5 and <7 94 161 294 529 46 89 31 23
>=7 113 210 353 554 136 219 58 37
Emerging Market Sovereign Median Spreads Bond Counts
Duration A Baa Ba B A Baa Ba B
>=1 and <3 41 62 94 381 16 34 12 19
>=3 and <5 53 85 194 480 17 36 22 31
>=5and <7 68 122 271 531 19 32 21 22
>=7 70 193 314 553 86 116 46 36
Emerging Market Corporate Median Spreads Bond Counts
Duration A Baa Ba B A Baa Ba B
>=1and <3 68 129 288 418 49 100 39 21
>=3 and <5 91 149 340 556 59 85 33 25
>=5and <7 108 197 366 282 27 57 10 1
>=7 140 227 530 607 50 103 12 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 4 24 40 67 206 416 607
>=3 and <5 11 31 55 101 261 557 536
>=5 and <7 19 33 68 127 289 367 466
>=7 21 44 72 156 235 343 353
Debt Counts
Duration Aaa Aa A Baa Ba B Caa
>=] and <3 304 283 435 271 72 17 4
>=3 and <5 181 204 382 285 65 21 5
>=5 and <7 123 131 203 119 16 4 1
>=7 133 295 593 239 15 2 2
Issuer Counts
Duration Aaa Aa A Baa Ba B Caa
>=1and <3 26 85 166 155 45 15 4
>=3 and <5 30 75 155 162 44 19 5
>=5 and <7 27 64 97 73 13 4 1
>=7 31 90 155 111 11 2 1

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

Duration Aaa
>=1 and <3 12
>=3 and <5 20
>=5and <7 21

>=7 65

Duration Aaa
>=1 and <3 38
>=3 and <5 38
>=5and <7 21

>=7 63

Duration Aaa
>=1 and <3 10
>=3 and <5 9
>=5 and <7 10

>=7 8

Source: Moody's
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Figure 12. Global Median CDS Spreads By Rating Category

Global Median Spreads by Fine Rating Category
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Figure 13. Median CDS Spreads By Region
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Figure 14. Global Median CDS Spreads by Sector
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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

Aaa
9

9
15

Aaa

N O —

Aa
44

31
23

Aa

26
13

Median CDS Spreads
A Baa Ba
48 68 200
44 62 131
45 67 99
26 43 -

Issuer Counts

A Baa Ba
22 24 7
38 26 6
14 12 3
11 2 -

Figure 16. Global Corporates Median CDS Spreads by Region
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