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Week Ending 8/15/25
PERFORMANCE
Market Indices 15-Aug 8-Aug WoW Change YTD Change YoY Change Market Indices 15-Aug 8-Aug WoW Change YTD Change YoY Change

DJIA 44,946.12 44,175.61 1.74% 5.65% 12.34% S&P/LSTA Leveraged Loan Index 4,216.09 4,214.38 0.04% 3.79% 7.55%
S&P 500 6,449.80 6,389.45 0.94% 9.66% 18.23% Barclays High Yield Index 2,833.19 2,825.43 0.27% 5.59% 8.81%
NASDAQ 21,622.98 21,450.02 0.81% 11.97% 25.77% Barclays Aggregate 2,284.83 2,285.40 (0.02%) 4.38% 2.48%
MSCI - EAFE 2,740.81 2,679.76 2.28% 21.18% 17.21%
MSCI - Emerging Markets 1,272.43 1,253.79 1.49% 18.31% 18.19% Loan Market Bids 15-Aug 8-Aug WoW Change YTD Change

US Dollar Index 97.85 98.18 (0.33%) (9.80%) (4.60%) S&P Flow Name Index 96.47 96.57 (0.11%) 0.10%
VIX 15.09 15.15 (0.40%) (13.03%) (16.72%) S&P 100 Name Index 98.92 98.95 (0.03%) 0.98%

S&P BB's Index 99.64 99.69 (0.05%) (0.46%)
High Yield & Loan Returns WTD MTD YTD 2024 S&P B's Index 98.40 98.49 (0.09%) (0.74%)
High Yield Bond 0.25% 0.68% 5.36% 8.63% S&P CCC's Index 78.76 79.13 (0.47%) 2.98%
Leveraged Loan 0.06% 0.14% 3.86% 9.33%

Market Ratios 15-Aug 8-Aug WoW Change YTD Change YoY Change
Loan Market Spreads 15-Aug 8-Aug WoW Change YTD Change

CBOE Put/Call Ratio Equities 0.48 0.64 (25.00%) 4.35% (28.36%) S&P BB's Index S+265 S+263 2 bps 4 bps
S&P B's Index S+422 S+419 3 bps (9 bps)

Commodities ($ USD) Metric 15-Aug 8-Aug WoW Change YTD Change YoY Change S&P CCC's Index S+1310 S+1306 4 bps (96 bps)
Core Commodity Index CRY Index 295.54 294.07 0.50% (0.40%) 7.28%

Credit Default Swap - Volatility Indices Index 15-Aug 8-Aug WoW Change YTD Change

Gasoline - Pump Gallon 3.14 3.15 (0.10%) 2.61% 2.75% Investment Grade CDS Markit 50.04 51.04 (1.97%) 0.39%
Gasoline - Futures Gallon 2.07 2.09 (0.65%) 3.55% (10.71%) High Yield CDS Markit 318.71 323.29 (1.42%) 2.32%
Crude Oil - WTI Barrel 62.80 63.88 (1.69%) (12.44%) (19.39%)
Crude Oil - Brent Barrel 65.85 66.59 (1.11%) (11.78%) (17.34%) Credit 15-Aug 8-Aug WoW Change YOY Change

Natural Gas MM BTU 2.92 2.99 (2.47%) (19.74%) 48.25% High Yield OAS - YTW T+279 T+283 (4 bps) (59 bps)
Coal (1 contract = 1,000 tons) Contract 183.41 183.41 0.00% (2.79%) (6.43%) Loan Index - S&P Flow Name DM - 3 Year S+458 S+455 3 bps (47 bps)

Aluminum Metric Ton 2,607.00 2,609.00 0.02% 2.18% 11.62% US Treasury 2-Yr 3.75% 3.76% (1 bps) (21 bps)
Copper Metric Ton 9,773.50 9,762.00 0.12% 11.47% 8.98% US Treasury 3-Yr 3.71% 3.73% (2 bps) (5 bps)
Iron Ore Metric Ton 101.59 101.22 0.37% (1.95%) 2.41% US Treasury 5-Yr 3.84% 3.83% 1 bps 16 bps
Steel - Hot Rolled Coil Metric Ton 832.00 835.00 (0.36%) 11.98% 0.12% US Treasury 7-Yr 4.05% 4.03% 2 bps 32 bps
Steel - Cold Rolled Coil Metric Ton 1,030.00 1,030.00 0.00% 13.19% 2.74% US Treasury 10-Yr 4.32% 4.28% 3 bps 48 bps
Ferrous Scrap Metric Ton 470.00 470.00 0.00% 11.90% 13.25% US Treasury 30-Yr 4.92% 4.85% 7 bps 79 bps
Lumber 27.5k Board Feet 646.00 642.00 0.62% 11.28% 0.47%
Gold Troy Ounce 3,336.19 3,397.75 (1.81%) 27.12% 36.29%
Silver Troy Ounce 38.00 38.34 (0.90%) 31.48% 37.84% US CLO Spreads - New Issue 31-Jul 30-Jun MoM Change YTD Change

AAA S+134 S+134 0 bps 5 bps
Cotton Pound 63.42 62.21 1.95% (1.43%) (26.28%) AA S+175 S+170 5 bps 5 bps

A S+208 S+195 13 bps 13 bps
Butter Pound 2.30 2.36 (2.34%) (9.80%) (26.28%) BBB S+290 S+305 (15 bps) (40 bps)
Cheese Pound 1.77 1.77 0.00% (6.85%) (4.89%) BB S+580 S+588 (8 bps) (68 bps)
Cocoa Pound 3.75 3.62 3.76% (25.02%) 53.44%
Corn Bushel 3.84 3.83 0.26% (16.30%) 0.72% Market Rates 15-Aug 8-Aug WoW Change YTD Change

Milk, Non Fat Dry Pound 1.28 1.29 (0.35%) (7.59%) 4.86% Fed Fund Rate 4.31% 4.31% 0 bps (1 bps)
Soybean Bushel 10.22 9.67 5.74% 2.40% 4.34% Prime Rate 7.50% 7.50% 0 bps 0 bps
Sugar Pound 0.16 0.16 1.17% (14.64%) (8.51%) Broker Call Rate 6.25% 6.25% 0 bps 0 bps
Wheat Bushel 5.07 5.15 (1.55%) (8.16%) (5.28%) 1M SOFR 4.37% 4.36% 0 bps 3 bps
Live Cattle Pound 2.36 2.33 1.59% 21.87% 27.98% 3M SOFR 4.23% 4.23% 1 bps (7 bps)
Lean Hogs Pound 0.90 1.09 (17.26%) 10.82% 0.00% 6M SOFR 4.07% 4.06% 1 bps (18 bps)
Beef, USDA Ground Pound 4.01 3.79 5.74% 23.55% 27.21%
Chicken, Boneless & Skinless Pound 4.20 4.20 0.00% 2.44% 6.54% Short Interest - Millions of shares 31-Jul 30-Jun MoM Change YTD Change

NYSE Mkt Short Interest 18,275.01      18,434.43      (0.86%) 13.33%
Nasdaq Short Interest 16,593.62      16,928.92      (1.98%) 11.91%

Currencies Metric 15-Aug 8-Aug 2025 2026 Low High Fed Corp Primary Dealer Positions - $ USD in Millions 31-Jul 30-Jun MoM Change YTD Change
Japanese Yen USDJPY 147.190 147.740 142.500 0.000 99.890 161.690 Net Outright Total Corp Securities 10,353.00 12,075.00 (14.26%) 16.82%
Chinese Renminbi USDCNY 7.185 7.180 7.150 7.100 6.195 7.346
Swiss Franc USDCHF 0.807 0.808 0.810 0.820 0.815 1.030 Margin Debt - $ USD in Billions 30-Jun 31-May MoM Change YTD Change
British Pound GBPUSD 1.355 1.345 1.360 1.400 1.069 1.588 FINRA Margin Debt 1,008.00 920.96 9.45% 12.10%
Euro Zone Euro EURUSD 1.170 1.164 1.180 1.220 0.959 1.251

TECHNICALS (Supply / Demand)
Bank Loan & High Yield, Inflows (Outflows) Mutual Fund, $ USD in Millions, (Source: Lipper FMI) Leveraged Finance Primary Volume - $ USD in Billions

Week Ending Bank Loans High Yield Year End YoY
13-Aug-25 330$                137$                8/15/2025 2025 2024 2024 Change

6-Aug-25 470$                1,642$            
30-Jul-25 255$                (167)$              Bank Debt 716.1                807.1                1,327.0               (11.27%)
23-Jul-25 715$                910$                
16-Jul-25 490$                876$                Total Bonds 208.7                201.3                288.8                   3.68%

9-Jul-25 565$                (304)$              
2-Jul-25 872$                808$                Totals 924.8                1,008.4           1,615.8               (8.29%)

25-Jun-25 306$                3,518$            
18-Jun-25 291$                356$                

Year To Date 2025 7,424$             12,899$          
Year Ended December 31, 2024 21,086$          19,373$          
Year Ended December 31, 2023 (18,051)$        (17,252)$        

NEW ISSUE SUMMARY DEFAULT ACTIVITY
Institutional Loans 8/15/2025 Deals Amt ($mm) Total Loan Defaults - as of: 31-Jul 30-Jun YE 2024
Priced 35 31,300 Default Rate by Total Amount of All Loans Outstanding 1.19% 1.36% 1.52%
In-Market Forward Calendar 4 2,400

Default Rate by Total Amount of All HY Bonds Outstanding 0.40% 0.43% 0.36%
High Yield 8/15/2025 Deals Amt ($mm)
Priced 16 13,400
In-Market Forward Calendar 0 0

ECONOMIC DATA RECAP
Key Economic Indicators: Period Ending Actual Expected Prior Employment - Labor Participation Rates 31-Jul 30-Jun  YTD Change

Initial Jobless Claims 8/9/2025 224K 225K 227K Civilian Employment as % of Total Labor Force 59.6% 59.7% 0.54pp
Continuing Claims 8/2/2025 1,953K 1,960K 1,968K Labor Force Participation Rate 62.2% 62.3% 0.56pp
Change in Non-Farm Payrolls 7/31/2025 73K 106K 14K
Change in Private Payrolls 7/31/2025 83K 100K 3K Government Assistance 30-Apr 31-Mar  YTD Change

SNAP fka Food Stamps - # of Participants in Millions 42.0 42.2 (2.26%)
Unemployment Rate U-3 7/31/2025 4.2% 4.2% 4.1%
Unemployment Rate U-6 7/31/2025 7.9% 7.8% 7.7% Retail Sales 31-Jul 30-Jun  YTD Change

Average Work Week 7/31/2025 34.3 34.2 34.2 Adj. Retail & Food Services Sales Index - US Census 726.3 722.6 1.20%

Existing Home Sales 6/30/2025 3.93M 4.00M 4.04M
Housing Starts 6/30/2025 1,321K 1,290K 1,263K
S&P/Case-Shiller Composite YoY 5/31/2025 2.8% 2.9% 3.4%
S&P/Case-Shiller Composite MoM 5/31/2025 (0.3%) 0.3% 0.8%

U.S. Rig Count - Active Drilling Rigs, Exploring or Developing Oil & Natural Gas
Consumer Confidence 7/31/2025 97.2 95.9 95.2 Type Peak- 2000 to Date # of Rigs % Change 15-Aug 8-Aug YoY Change
GDP QoQ-Annualized 6/30/2025 3.0% 2.5% (0.5%) Oil 10/10/2014 1,609 (74.39%) 412 411 (14.70%)

Gas 9/12/2008 1,606 (92.40%) 122 123 24.49%
Durable Goods Orders 6/30/2025 (9.4%) (10.4%) 16.5%
Total Vehicle Sales 7/31/2025 16.41M 16.00M 15.30M Rail & Truck Volume 30-Jun 31-May  YTD Change

Capacity Utilization 7/31/2025 77.5% 77.6% 77.7% Total Rail Freight Carloads Tons in Thousands 974.70 981.66 2.57%
Total Intermodal Tons in Thousands 1,111.49 1,154.79 (6.44%)

Fed & Treasury Balance Sheet 15-Aug 8-Aug WoW Change YoY Change Truck Tonnage Index 113.01 113.75 0.95%
Fed Total Assets $ in Billions 6,643,615.0 6,640,843.0 0.0% (7.4%)
Public Debt $ in Billions 37,089.4 36,996.2 0.3% 5.5% TSA Checkpoint Travel Numbers 15-Aug 8-Aug WoW Change YoY Change

Weekly Traveler Throughput in Thousands 18,458.7 19,173.0 (3.73%) 1.60%
US Debt Outstanding 1Q25 4Q24 QoQ Change YoY Change
Domestic Nonfinancial Debt   $ in Billions 77,202.9 76,760.3 0.6% 3.6% Freight Rates 15-Aug 8-Aug WoW Change YTD Change YoY Change

Baltic Exchange Dry Index 2,044 2,051 (0.34%) 105.02% 20.80%
Shared National Credit 2024 2023 YoY Change Shanghai - Los Angeles Spot Rates 2,494 2,534 (1.58%) (48.35%) (60.08%)
Shared National Credit Total Commitments $ in Billions 6,521.9 6,408.8 1.8% Shanghai - NY Spot Rates 3,638 3,826 (4.91%) (43.55%) (57.65%)
Special Mention Commitments $ in Billions 161.8 176.6 -8.4% Shanghai Containerized Freight Index 1,460 1,490 (1.98%) (41.71%) (52.86%)
Classified Commitments $ in Billions 434.0 395.6 9.7%

ECONOMIC / GDP DATA
International Monetary Fund Growth Rates   (Source: IMF  "World Economic Outlook")

Country 2021 2022 2023 2024 2025 2026 Region 2023 2024 2025 2026
United States 5.7% 0.9% 2.9% 2.8% 1.9% 2.0% World 3.3% 3.3% 3.0% 3.1%
Brazil 4.6% 2.5% 3.2% 3.4% 2.3% 2.1% Advanced Economies 1.7% 1.8% 1.5% 1.6%
China 8.1% 3.2% 5.2% 5.0% 4.8% 4.2%      Euro Area 0.4% 0.9% 1.0% 1.2%
Germany 2.8% 0.8% (0.3%) (0.2%) 0.1% 0.9% Emerging Mkts and Developing Economies 4.4% 4.3% 4.1% 4.0%
India 8.9% 6.1% 8.2% 6.5% 6.4% 6.4%      Emerging and Developing Asia 5.7% 5.3% 5.1% 4.7%
Japan 1.6% 0.5% 1.5% 0.1% 0.7% 0.5%      Emerging and Developing Europe 3.3% 3.4% 1.8% 2.2%
United Kingdom 7.4% 0.6% 0.3% 1.1% 1.2% 1.4%      Latin America and the Caribbean 2.4% 2.4% 2.2% 2.4%

430 Park Avenue, 16th Floor
New York, NY 10022
(212) 595-8400

www.zcg.comData Sources: Bloomberg, LCD News, J.P. Morgan, USDA, US Department of Labor, US Department of 
Transportation, International Monetary Fund, RealtyTrac
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