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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 22, 2021 - September 29, 2021)

CDS Implied Rating Rises

[ssuer

Clorox Company (The)

Bank of New York Mellon Corporation (The)
Apple Inc.

Oracle Corporation

Microsoft Corporation

American Express Credit Corporation
Coca-Cola Company (The)

Philip Morris International Inc.
Raytheon Technologies Corporation
Enterprise Products Operating, LLC

CDS Implied Rating Declines
Issuer

Southern California Edison Company
Wells Fargo & Company

Morgan Stanley

Comcast Corporation

International Business Machines Corporation
Intel Corporation

Amgen Inc.

CSC Holdings, LLC

Charles Schwab Corporation (The)

Consolidated Edison Company of New York, Inc.

CDS Spread Increases

Issuer

Rite Aid Corporation
Southern California Edison Company
CSC Holdings, LLC

TEGNA Inc.

SLM Corporation

Beazer Homes USA, Inc.
Tenet Healthcare Corporation
KB Home

Pitney Bowes Inc.

Avient Corporation

CDS Spread Decreases
Issuer

Nabors Industries, Inc.
Embarq Corporation
Carnival Corporation
Murphy Oil Corporation
Travel + Leisure Co.

Royal Caribbean Cruises Ltd.
Talen Energy Supply, LLC
Occidental Petroleum Corporation
Apache Corporation
Cummins, Inc.

Source: Moody's, CMA
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CDS Spreads
Senior Ratings Sep. 29 Sep. 22 Spread DIt
Caa3 943 838 105
Baaz 123 59 65
B3 325 265 59
Ba3 321 275 a7
Bal 311 264 a7
B3 363 328 35
Caal 279 256 23
Ba2 184 162 22
Bl 434 419 15
bdds 14 11y 10
CDS Spreads
Senior Ratings Sep. 29 Sep. 22 Spread DIt
Caa2 608 750 -143
Ba2 280 322 -42
B2 361 393 -32
Ba3 318 351 -32
Bl 151 179 -28
B2 349 375 -26
Caal 2,836 2,859 -23
Ba2 179 197 -19
Bal 183 198 -15
RL Q20 1L -1lo

2

30 September 2021

Cross-Sector: Market Data Highlights



MOODY'S ANALYTICS CROSS-SECTOR

Figure 4. CDS Movers - Europe (September 22, 2021 - September 29, 2021)

CDS Implied Rating Rises CDS Implied Ratings

[ssuer Sep- 29 SEp. 22 Senior Ratings

Deutsche Bank AG A2 A3 A2

Landesbank Hessen-Thueringen GZ Aa3 Al Aa3

Anheuser-Busch InBev SA/NV Baal Baa2 Baal

Banco Comercial Portugues, S.A. Ba2 Ba3 Bal

GlaxoSmithKline plc Aal Aa2 A2

Raiffeisen Bank International AG Aa3 Al A2

Autoroutes du Sud de la France (ASF) Al A2 A3

Vinci S.A. Al A2 A3

Compagnie de Saint-Gobain SA Al A2 Baa2

RWE AG RAdS AL Ddds

CDS Implied Rating Declines CDS Implied Ratings

Issuer Sep. 29 Sep. ZZ Senior Ratings

CaixaBank, S.A. A3 Al Baal

BNP Paribas Aa3 Aa2 Aa3

Societe Generale Aa3 Aa2 Al

ING Groep N.V. A2 Al Baal

Standard Chartered Bank Al Aa3 Al

Bayerische Motoren Werke Aktiengesellschaft A3 A2 A2

ENEL S.p.A. Baa2 Baal Baal

KBC Bank N.V. Al Aa3 Al

National Grid Electricity Transmission plc A2 Al Baal

HSBC Bank plc AL RS AL

CDS Spread Increases CDS Spreads

Issuer Senior Ratings Sep. 29 Sep. 22 Spread Dt
Casino Guichard-Perrachon SA Caal 542 513 29
Jaguar Land Rover Automotive Plc Bl 409 383 27
CMACGM SA. B2 289 269 20
Stena AB Caal 414 395 19
Virgin Media Finance PLC B2 245 233 12
UPC Holding B.V. B3 165 154 11
Ziggo Bond Company B.V. B3 236 226 10
Premier Foods Finance plc B3 195 186 9
Piraeus Financial Holdings S.A. Caa2 565 557 8
Vue International Bidco plc v 02V 045 l
CDS Spread Decreases CDS Spreads

Issuer Senior Ratings Sep. 29 Sep. 22 Spread DIt
TUIAG Caal 664 688 -24
thyssenkrupp AG Bl 207 217 -10
Rexel SA Ba3 108 117 -10
Banco Comercial Portugues, S.A. Bal 176 184 -9
Rolls-Royce plc Ba3 185 194 -9
Boparan Finance plc Caal 986 993 -7
Stagecoach Group Plc Baa3 58 65 -7
Hammerson Plc Baa3 159 166 -6
UniCredit Bank AG A2 15 19 -4
UniCredit Bank Austria AG Dddl 14 L1 -4

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 16.254 15.240 34.059
Year-to-Date 1,291.644 515.940 1,866.554
Euro Denominated
Investment-Grade High-Yield Total*
Amount Amount Amount
$B $B $B
Weekly 20.275 7.176 27.628
Year-to-Date 543.351 126.452 687.888
* 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 55 91 260 410 62 151 47 44
>=3 and <5 74 109 306 526 90 126 56 50
>=5 and <7 87 146 312 585 40 96 32 24
>=7 115 209 400 615 131 251 58 30
Emerging Market Sovereign Median Spreads Bond Counts
Duration A Baa Ba B A Baa Ba B
>=1 and <3 43 52 141 402 18 38 13 19
>=3 and <5 45 81 211 509 19 39 22 29
>=5 and <7 61 107 292 585 15 31 19 20
>=7 64 196 390 615 78 135 44 29
Emerging Market Corporate Median Spreads Bond Counts
Duration A Baa Ba B A Baa Ba B
>=] and <3 63 104 285 419 44 113 34 25
>=3 and <5 85 130 328 549 71 87 34 21
>=5and <7 109 185 326 479 25 65 13
>=7 142 229 434 629 53 116 14 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 8 21 33 66 192 412 486
>=3 and <5 12 37 41 90 224 527 570
>=5and <7 26 31 51 116 271 383 501
>=7 18 43 23 151 203 374 319
Debt Counts
Duration Aaa Aa A Baa Ba B Caa
>=1and <3 397 293 492 311 74 20 1
>=3 and <5 265 244 593 312 67 20 5
>=5and <7 149 161 317 150 20 5 2
>=7 141 307 811 290 18 2 3
Issuer Counts
Duration Aaa Aa A Baa Ba B Caa
>=1 and <3 29 93 173 170 46 17 1
>=3 and <5 36 90 184 162 42 19 5
>=5and <7 30 73 112 88 15 5 2
>=7 32 93 168 121 11 2 2

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

Duration Aaa Aa
>=] and <3 16 32
>=3 and <5 23 39
>=5and <7 32 51

>=7 79 103

Duration Aaa Aa
>=1 and <3 14 110
>=3 and <5 9 124
>=5and <7 7 94

>=7 48 272

Duration Aaa Aa
>=] and <3 4 50
>=3 and <5 4 50
>=5 and <7 4 38

>=7 4 53

Source: Moody's

MEDIAN 5-YEAR CDS SPREADS

Figure 12. Global Median CDS Spreads By Rating Category

Global Median Spreads by Fine Rating Category
Aaa Aal Aa2

17 23 33
Baa3 Bal
80 112

Global Median Spreads by Broad Rating Category

Aaa Aa A
24 33 40

Global Issuer Counts by Broad Rating Category

Aaa Aa A
9 48 172

Source: Moody's, CMA

30
44
62
113

525
553
435
1569

257
290
231
346

Aa3
35

Ba2
157

Baa
58

Baa
343

Median Spreads

Baa
53

71
94
147

Debt Counts

Baa
886

1030
817
2120

Issuer Counts

Baa
526

582
498
621

Al
37

Ba3
198

Ba
157

Ba
94

A2
40

Bl
250

316

44

Ba
219

255
254
272

Ba
276

318
201
200

Ba
206

223
147
97

A3
45

B2
316

Caa
535

Caa
28

396
397
359
414

187
261
135
33

146

222
113
22

Baal
51

B3
377

Caa
566

548
544
436

Caa

62
37

Caa
40

57
37

Baa2
58

Caa
638

7 30 September 2021

Cross-Sector: Market Data Highlights



MOODY'S ANALYTICS CROSS-SECTOR

Figure 13. Median CDS Spreads By Region

Median CDS Spreads
Region Aaa Aa A Baa Ba B Caa
North America 24 34 40 58 161 316 443
Europe 8 28 38 56 116 214 524
Asia Pacific (ex.Japan) 17 26 46 72 157 338 -
Japan - - 23 31 42 56 -

Issuer Counts

Region Aaa Aa A Baa Ba B Caa
North America 3 19 85 207 59 30 13
Europe 6 29 84 123 24 12 12
Asia Pacific (ex.Japan) 3 18 31 36 5 2 -
Japan - - 32 15 3 1 -

Source: Moody's, CMA

Figure 14. Global Median CDS Spreads by Sector
Median CDS Spreads

Sector Aaa Aa A Baa Ba B Caa
Corporates 25 33 36 57 157 268 644
Financials 10 28 41 63 171 395 343
Sovereigns 10 12 47 70 100 395 995
Banks - 29 41 62 204 204 270

Issuer Counts

Sector Aaa Aa A Baa Ba B Caa
Corporates 3 23 142 319 85 44 23
Financials 9 43 93 75 17 3 5

Banks - 32 58 30 8 1 4
Sovereigns 9 7 6 13 4 1 1

Source: Moody's, CMA
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Figure 15. Global Financial Institutions Median CDS Spreads by Region
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Source: Moody's, CMA
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Figure 16. Global Corporates Median CDS Spreads by Region
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