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Fconomic Calendar

Wednesday, September 30: PCE Price Index
Thursday, October 01: ISM Manufacturing
Friday, October ©2: Employment Report

Key Market Metrics
25-Sep
Equities Return
S&P 500: 7,743
Dow Jones: 51,829
Nasdaq: 27,069
Credit Return
High-yield: 2,147
Leveraged Loan: 670
Credit Yields
High-yield: 8.06%
Leveraged Loan: 9.48%
Rates
10Y Treasury: 5.17%
1M SOFR: 3.96%
3M SOFR: 4.07%
6M SOFR: 4.26%
Currencies
British Pound / USD: $1.32
Euro /USD: $1.14
USD /Yen: ¥157.26
Swiss franc [ EUR: €1.06
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WoW

+1.21%
+0.28%
+2.06%

(0.72%)
+0.03%

+38 bps
+24 bps

+17 bps
+0 bps
+5 bps
+7 bps

(1.10%)
(0.79%)
+0.24%
+0.04%

YTD

+13.12%
+7.83%
+16.46%

+1.32%
+3.56%

+141 bps
+166 bps

+102 bps
+21 bps
+42 bps
+68 bps

(1.68%)
(2.99%)
+0.35%
(1.37%)

YoY

+17.24%
+12.80%
+20.93%

+2.63%
+4.80%

+118 bps
+163 bps

+101 bps
(27)bps
+8 bps
+42 bps

(0.73%)
(2.32%)
+4.98%
(1.20%)
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LTM EBITDA NTM EBITDA

17.0x 13.0x
13.6x 12.7x



U.S. News

Retail Sales

o

The S&P Global Flash Manufacturing PMI jumped to 57.0 from August's 53.9, dramatically
beating the 53.6 consensus and marking the strongest improvement since May 2022, with all
five sub-components contributing to the gain

Services PMI climbed to 58.7 from 56.5 — well above the 56.0 consensus and the strongest
services expansion in over five years — pushing composite activity to 58.4, though growth was
driven almost entirely by domestic demand as export orders stayed weak

The strength has a cost: input prices rose at the fastest rate since October 2022 on higher
fuel and transport costs, and backlogs of uncompleted orders grew at the fastest pace since
May 2022 — a combination suggesting firms are gaining pricing power just as the Fed is trying
to cool inflation, not exactly the read policymakers wanted a week after hiking rates

New Home Sales

o

New single-family home sales surged 6.4% in August to a seasonally adjusted annual rate of
684,000 — the highest level since December 2025 and dramatically ahead of the 615-620K
consensus — with July's figure revised up to 643,000 from the initially reported 607,000

The gain was driven almost entirely by builder incentives rather than organic demand strength:
the median new-home price fell 5.8% year-over-year to $393,700, as builders leaned on price
cuts, rate buydowns, and closing-cost assistance to move inventory against a 30-year
mortgage rate that hit 6.95% in mid-September, the highest since January 2025

Despite the headline beat, sales remain 2.0% below year-ago levels, inventory sits unchanged
at 483,000 homes (8.5 months' supply), and a National Association of Home Builders survey
showed builder expectations deteriorating considerably in September — making this look
more like a one-month snapback on discounting than a genuine demand turnaround

Durable Goods Orders

o

New orders for durable goods were essentially flat in August at $338.6 billion (0.0% vs. -0.3%
consensus), following a ©.9% July increase, with transportation equipment — down for the
third time in four months — driving the modest decline via a 4.3% drop in non-defense aircraft
orders

Excluding transportation, orders rose 0.3%, and non-defense capital goods orders excluding
aircraft — the closely watched proxy for business investment — jumped 1.6%, well above the
0.5% forecast and July's ©.6% gain, a genuinely encouraging signal on capex appetite

The report landed alongside a disappointing University of Michigan final consumer sentiment
reading of 48.1 (vs. 47.8 forecast but down sharply from 51.7 prior), reinforcing a split-screen
economy: business investment intentions holding up even as consumer confidence continues
to erode under persistent inflation and energy cost pressure
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Jobless Claims

Initial jobless claims, a measure of how many workers were laid off across the U.S.,
decreased to 197,000 in the week ended September 18, down 1,000 from the prior week

The four-week moving average was 202,250, down 1,750 from the prior week

Continuing claims — those filed by workers unemployed for longer than a week — increased
at 1.719 million in the week ended September 11. This figure is reported with a one-week
lag
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Fed’s Balance Sheet

o The Federal Reserve's assets totaled $6.748 trillion in the week ended September 25, up
$1.2 billion from the prior week
Treasury holdings totaled $4.558 trillion, up $3.6 billion from the prior week
Holdings of mortgage-backed securities (MBS) were $1.91 trillion in the week, down $1.4
billion from the prior week

FRED -+ — Assets: Total Assets: Total Assets (Less Eliminations from Consolidation)
Total Public Debt

o Total public debt outstanding was $40.07 trillion as of September 25, an increase of 7.0%
from the previous year

o Debt held by the public was $32.38 trillion, and intragovernmental holdings were $7.76

trillion

FRED -~ Federal Debt: Total Public Debt
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The latest annualized U.S. GDP stands at $32.49 trillion as of June 30, 2026, an increase of
1.95% from the previous quarter, & an increase of 6.56% from the previous year

The total public debt-to-GDP ratiois at 121.47% as of June 30, an increase of 2.69% from

the previous year

FRED -/ — Gross Domestic Product (GDP) — Total Public Debt

35T
30T
25T
20T
15T
10T

5T

oT

A I AR N B R e &
DG S B S I S

SETEFSFLLPIF TP
FRED -~ — Federal Debt: Total Public Debt as Percent of Gross Domestic Product
140%
130%
120%
110%
100%
90%
80%
70%
60%
50%
40%
30%
20%
L& s @%“ R R R g ”960 ,9@ SR R R a7 ,&@ ,LQO S PSP W@‘"

430 Park Avenue, 16% Floor



Inflation Factors

o CPLI
® The consumer-price index rose 3.4% in August year over year
On a monthly basis, the CPlincreased 0.4% in August on a seasonally adjusted basis,
after increasing ©.1% in July
The index for all items less food and energy (core CPI) rose ©.3% in August, after rising
0.2% in July
" Core CPlincreased 2.4% for the 12 months ending August
o Food & Beverages:
" The food at home index increased 2.1% in August from the same month a year earlier,
and increased ©.0% in August month over month
The food away from home index increased 3.4% in August from the same month a year
earlier, and increased 0.3% in August month over month
o Commodities:
" The energy commodities index increased 4.2% in August after decreasing (2.9%) in
July
The energy commodities index rose 28.0% over the last 12 months
The energy services index fell (0.6%) in August after increasing ©.1% in July
The energy services index rose 4.0% over the last 12 months
The gasoline index rose 27.4% over the last 12 months
The fuel oil index rose 52.0% over the last 12 months
The index for electricity rose 3.8% over the last 12 months
The index for natural gas rose 4.4% over the last 12 months
Supply Chain:
Drewry’s composite World Container Index decreased to $4,467.58 per 40ft container
= for the week of September 25
Drewry’s composite World Container Index has increased by 153.7% over the last 12
= months
Housing Market:
" The shelter index increased ©.3% in August after increasing ©.1% in July
The rent index increased ©.3% in August after increasing ©.1% in July
The index for lodging away from home increased ©.5% in August after decreasing
(8.4%) in July
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Federal Funds Rate

The effective Federal Funds Rate is at 3.88%, up 0.24% year to date

FRED -~ — rederal Funds Effective Rate

Money Market Funds

Money market fund assets stood at $7.94 trillion as of September 23, 2026, up 0.2% from
the previous week, & up 8.5% from the previous year

!{;I — IClI Money Market Funds Assets
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World News

Middle East

o

Oil prices fell Friday — Brent down 2.1% to $104.32, WTl down 2.3% to $92.41 (a 3.8%
weekly loss) — as markets weighed reports that Iran submitted proposals to reopen the
Strait of Hormuz within seven days in exchange for the U.S. Navy lifting its blockade, though
analysts remain deeply skeptical given four prior failed iterations of similar diplomatic
overtures

Saudi Arabia and the UAE are actively urging Washington to maintain pressure on Iran rather
than ease sanctions or the naval blockade, while global oil inventories have fallen 507 million
barrels since the conflict began and the conflict has cut crude supplies by an estimated 27%
— with France now deploying soldiers and air-defense systems to protect Saudi Arabia's
critical Yanbu refinery and pipeline terminal from Houthi attacks

Iranian officials and lawmakers are now openly debating whether to build a nuclear weapon
and withdraw from the Non-Proliferation Treaty — a once-taboo discussion that has moved
into public view, with a fast-track NPT withdrawal bill introduced in parliament this week and
National Security Council chief Mohsen Rezaie publicly questioning why Iran shouldn't pursue
a bomb if treaty compliance fails to prevent attacks

Despite the sharpened rhetoric, experts note significant practical obstacles remain — the
destruction of enrichment sites, killed nuclear scientists, and demonstrated U.S./Israeli
penetration of Iran's program — leading analysts to assess the debate is currently more
about capability ("whether we can") than near-term intent, with some officials instead
favoring Iran's Hormuz chokehold as a lower-risk deterrent

Europe

o

ArcelorMittal abandoned plans to restart operations at its Ukrainian subsidiary in Kryvyi Rih
after four missile strikes over five weeks killed five people and injured 17 employees, and now
expects to record a $1 billion impairment charge tied to damaged property, plant, and
equipment

The steelmaker has provided over $700 million to sustain the plant since the war began in
2022 and previously kept it break-even at the EBITDA level despite operating at reduced
capacity, but the CEO said the company will now focus solely on preserving infrastructure
until peace returns — a setback compounding similar damage at Ukrainian steelmaker
Metinvest and forcing iron-ore producer Ferrexpo to raise emergency funding to avoid
running out of cash by October

Eurozone bank lending to businesses halved in August to €11 billion from €22 billion in July,
as the ECB's rate hikes — t0 2.25% in June and 2.5% earlier this month — began visibly
constraining investment, with the annual growth rate of business loans slowing to 4.2% from
4.4%

Longer-maturity lending (5+ years) fell most sharply, from €21 billion in June to €8 billion in
August, while household lending actually rose to €19 billion — signaling the tightening is
hitting corporate investment specifically rather than broader credit conditions, even as the
eurozone economy has otherwise shown resilience to war-driven energy costs
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China

o

o

China has emerged as Iran's critical lifeline despite the U.S.-Iran war, sending roughly 1,300
dual-use shipments (including drone components) to Iran's defense ministry through June
and becoming Tehran's sole major oil buyer, with Chinese front companies laundering the
funds through China's financial system to evade U.S. oversight — support that has reportedly
extended to satellite imagery linked to a strike that killed three American troops

Washington has imposed hundreds of sanctions on Iran-linked entities, including some in
China, but has stopped short of seriously confronting Beijing directly — a restraint driven by
Trump's push for improved China relations following last year's tariff war, which
demonstrated Beijing's leverage over U.S. access to rare earth materials

Beneath the pageantry of Xi's Washington summit — his first in over a decade — Beijing's
central priority was Taiwan, with Xi urging Trump to affirm the "correct position of opposing
Taiwan independence" in the first line of China's official readout, a subtle but deliberate signal
of what Xi actually came seeking

A parallel WSJ investigation found Beijing has been quietly scripting outreach to Taiwan's
opposition KMT party — including a mainland tour for new KMT chairwoman Cheng Li-wun
capped by an audience with Xi — exploiting eroding Taiwanese trust in Washington (only 24%
per a recent Brookings poll) and viewing Trump's unpredictability, including a stalled $14
billion arms package, as a "rare window" to shift the island's trajectory toward Beijing

Americas

o

Venezuela's interim President Delcy Rodriguez — Maduro's former deputy — completed a
striking political transformation at the UN General Assembly, addressing world leaders
alongside a warm meeting and photo op with Trump, who called Rodriguez's former boss an
"outlaw dictator" while touting new U.S.-Venezuela oil deals with the phrase "to the victor
belong the spoils"

The rehabilitation has drawn sharp domestic criticism, with Florida lawmakers Rick Scott and
Mario Diaz-Balart calling the Trump-Rodriguez photo a "slap in the face" and "kick in the gut,"
while opposition leader and Nobel laureate Maria Corina Machado made three more failed
attempts to return to Venezuela — her seventh overall — as Rodriguez leaves election
timelines unresolved and over 60% of Venezuelans disapprove of her leadership

Canadian PM Mark Carney told the WSJ a mutually beneficial U.S. trade deal remains possible
following August's collapsed talks and subsequent tit-for-tat tariffs, but insisted Canada
won't compromise its sovereignty or its freedom to pursue deeper ties with the EU —
including cooperation on critical minerals, energy, and low-orbit satellite capabilities — as a
hedge against U.S. pressure

Carney framed the strategy as a broader response to weaponized economic
interdependence, arguing sovereignty in an interconnected world requires diversified
partnerships rather than isolation, while noting Canada's existing participation in the EU's
SAFE defense-industry initiative and Arctic security cooperation with Baltic and Nordic NATO
members already make it "a better partner for the United States"
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Commodities

Oil Prices
o WTI: $92.62 per barrel
" (7.66%) WoW; +23.63% YTD; +42.51% YoY
o Brent: $104.55 per barrel
" +0.65% WoW; +33.106% YTD; +50.61% YoY

FRED -~/ — Crude Oil Prices per Barrel: West Texas Intermediate

40 (WTI) - Cushing, Oklahoma
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U.S. Production
o U.S. oil production amounted to 13.9 million bpd for the week ended September 18, down
0.0 million bpd from the prior week

Rig Count
o The total number of oil rigs amounted to 599, up 4 from last week
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Inventories

Ie) crude oil FzEDw—usRegularAu Formulations Gas Price / Gallon

" Total U.S. crude oil inventories now amount to
426.4 million barrels, up 2.8% YoY

" Refiners operated at a capacity utilization rate of
94.0% for the week, down from 96.8% in the prior S
week

" U.S. crude oilimports now amount to 7.058 million
barrels per day, down (9.5%) YoY

o Gasoline
" Retail average regular gasoline prices amounted to
$4.49 per gallon in the week of September 25, up
42.7% YoY

Gasoline prices on the East Coast amounted to

$4.40,up 40.0% YoY

Gasoline prices in the Midwest amounted to $4.48, up 44.7% YoY

Gasoline prices on the Gulf Coast amounted to $4.07, up 44.8% YoY

Gasoline prices in the Rocky Mountain region amounted to $4.65, up 40.3% YoY

. Gasoline prices on the West Coast amounted to $5.73, up 30.5% YoY
Motor gasoline inventories were down by 1.7 million barrels from the prior week
Motor gasoline inventories amounted to 206.0 million barrels, down (4.9%) YoY
Production of motor gasoline averaged 9.59 million bpd, down (1.2%) YoY
® Demand for motor gasoline amounted to 8.847 million bpd, down (1.3%) YoY

o Distillates

® Distillate inventories decreased by -0.4 million in the week of September 25
Total distillate inventories amounted to 107.4 million barrels, down (12.7%) YoY
Distillate production averaged 5.159 million bpd, up 3.5% YoY
" Demand for distillates averaged 3.975 million bpd in the week, up 6.3% YoY

o Natural Gas

® Natural gas inventories increased by 53 billion cubic feet last week
Total natural gas inventories now amount to 3,351 billion cubic feet, down (4.2%)
YoY

FRED:~ — Henry Hub Natural Gas Spot Price (per Million BTU)
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Geopolitical Hotspots

Russia

Turkey

Russia's September 18-20 parliamentary election is designed to boost Putin's flagging
approval — currently at 74%, down from over 80% during earlier war years — by putting him
at the forefront of his party's campaign for the first time, with the antiwar Yabloko party
barred from the ballot after its social-media following surged, effectively suppressing the
only visible measure of war disapproval; state media has amplified reports of 100% turnout in
remote villages and occupied Ukrainian territories to project unified support, even as
independent pollsters show 70% of Russians view the political situation as "tense or worse"

Turkish regulators froze trading by seven asset managers and moved to liquidate 131
investment funds after a wave of implosions triggered by risky, leveraged bets on illiquid
stocks — including one fund that reported 43,000% returns over two years before collapsing
with $5 billion in assets and 100,000 investors; the crisis sent the Borsa Istanbul 100 down
8.5% for the week and prompted authorities to detain executives and refer 38 people to
prosecutors, even as Finance Minister Mehmet Simsek insisted "there's no systemic risk" and
the central bank injected liquidity to stabilize markets

Malaysia

o

Former Malaysian Prime Minister Najib Razak received a royal pardon allowing him to serve
the remaining two years of his 1MDB-related abuse-of-power sentence under house arrest,
conditional on paying a $12 million fine, though the pardon does not extend to a separate 15-
year sentence for money laundering tied to the same $4.5 billion sovereign-wealth fund
scandal that financed a superyacht and the film "The Wolf of Wall Street"; analysts say the
move signals a broader shift among Malaysia's ruling elite toward moving past the scandal
that ended his party's six-decade grip on power

North Korea

o

North Korea has deployed thousands of workers, increasingly women, to Russian factories
and warehouses to generate hard currency and deepen ties with Putin — with the Kim regime
taking up to 90% of the roughly $7,500 average annual earnings — even as these workers
face growing danger from Ukrainian long-range drone strikes, including attacks on
Wildberries e-commerce warehouses that killed at least nine people and employed North
Korean women; the relationship was further cemented this month with the opening of the
first-ever road bridge between the two countries, while North Korean workers abroad
generated up to $800 million last year funding Pyongyang's nuclear and missile programs
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Credit News

High yield bond yields increased 38bps to 8.06% and spreads widened 23bps to 325bps. Leveraged
loan yields increased 24bps to 9.48% and spreads increased 5bps to 473bps. WTD high yield bond
returns were negative 88bps and WTD leveraged loan returns were negative 1bps. HY spreads
widened as investors absorbed strong economic data, a spike in rates, and the second most active
week for capital markets since April. Loans outperformed HY, since their floating-rate coupons benefit

from the higher forward curve, and loan funds saw their biggest weekly inflow since February 2025.

High-yield:

Week ended ©9/25/2026

e Yields & Spreads?

Current Week Prior Week A (bps)
Yield Spread Yield Spread Yield Spread
8.06% 325 7.68% 302 38 23
e Pricing & Returns?
Pricing Returns
Current Week Prior Week A (bps) WTD MTD YTD 2025
$94.43 $95.41 -98 -0.88% -1.60% 1.18% 9.0%

e Fund Flows?
Total Flows ($)

$545mm

o New Issue?

Week

YTD

#New Deals  Total ($) Total (§) Prior Year YTD CY vs PY

13 $19.9bn $269.8bn $251.8bn +7%

e Distressed Level (trading in excess of 1,000 bps)?
8/31/26 7/31/26 6/30/26

4.78%

4.51% 4.98%

e Total HY Defaults
Excluding Distressed Exchanges

8/31/26

7/31/26 6/30/26

Including Distressed Exchanges

8/31/26 7/131/26

6/30/26

1.98%
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Leveraged loans:

Week ended ©9/25/2026

e Yields & Spreads?

Current Week Prior Week A (bps)
Yield Spread Yield Spread Yield Spread
9.48% 473 9.24% 468 24 5

e Pricing & Returns?
Pricing Returns
Current Week Prior Week A (bps) WTD MTD YTD 2025
$94.64 $94.79 -15 -0.01% 0.39% 3.56% 6.0%

e Fund Flows?

Total Flows ($)
$1,300mm

e New Issue?

Week YTD
# New Deals Total ($) Total ($) Prior Year YTD CY vs PY
19 $18.8bn $603.8bn $792.6bn -24%

e Distressed Level (loan price below $80)1
8/31/26 7131/26 6/30/26
8.95% 9.40% 9.39%

e Total Leveraged Loan Defaults

Excluding Distressed Exchanges Including Distressed Exchanges
8/31/26 7/31/26 6/30/26 8/31/26 7131126 6/30/26
1.21% 1.29% 1.29% 2.33% 2.29% 2.29%

Default activity:

e Most recent defaults include: Hughes Satellite Systems ($1.5bn, 8/2/2026), Unifrax Investment
($3.1bn, 7/26/2026), Dish DBS ($9.8bn, 6/30/2026), QVC Group ($2.2bn, 4/16/2026), Cumulus
Media ($641mn, ©3/05/2026), Trinseo ($390mn, ©2/17/2026), Beasley Broadcasting Group
($189mn, ©2/01/2026), Nine Energy Service ($300mn, ©2/01/2026), Multi-Color ($4.5bn,
01/29/2026), and Pretium Packaging ($201mn, ©1/28/2026).

CLOs:

Week ended ©9/25/2026

e New U.S. CLO Issuance?
#Priced Total (§) New Issue Refis/Resets
20 $8.7bn $3.6bn $5.1bn

e NewU.S. CLOYTD Issuance?

Total U.S. CLOs Total ($) New Issue Refis/Resets Prior Year YTD CY vs. PY
779 $346.7bn  $123.3bn $223.4bn $394.4bn -12%

Note: High-yield and leveraged loan yields and spreads are swap-adjusted

1 Source: Credit Suisse High Yield and Leveraged Loan Index
2 Source: JP Morgan
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Ratings activity:

e S&P and Moody’s High Yield Ratings

S&P Moody's

Downgrades Upgrades Ratio Downgrades Upgrades Ratio
Full Year 2025 388 261 1.5x 460 294 1.ex
Week Ending 01/02/26 0 0 n/a 0 0 n/a
Week Ending 01/09/26 4 4 1.0x 1 2 0.5x
Week Ending 01/16/26 8 5 1.6x 7 3 2.3x
Week Ending 01/23/26 4 3 1.3x 11 7 1.ex
Week Ending 01/30/26 5 5 1.0x 6 5 1.2x
Week Ending 02/06/26 10 8 1.3x 9 10 0.9x
Week Ending 02/13/26 5 2 2.5x 11 2 5.5x
Week Ending 02/20/26 7 2 3.5x 5 3 1.7x
Week Ending 02/27/26 10 3 3.3x 6 3 2.0x
Week Ending 03/06/26 8 7 1.1x 12 16 0.8x
Week Ending 03/13/26 7 2 3.5x 9 5 1.8x
Week Ending 03/20/26 8 10 0.8x 12 2 6.0x
Week Ending 03/27/26 4 7 0.ex 10 5 2.0x
Week Ending 04/03/26 9 3 3.0x 3 13 0.2x
Week Ending 04/10/26 10 7 1.4x 4 7 0.6x
Week Ending 04/17/26 3 3 1.0x 3 8 0.4x
Week Ending 04/24/26 8 4 2.0x 7 8 0.9x
Week Ending 05/01/26 6 5 1.2x 9 3 3.0x
Week Ending 05/08/26 8 5 1.6x 5 5 1.0x
Week Ending 05/15/26 6 10 0.6x 7 3 2.3x
Week Ending 05/22/26 16 3 5.3x 10 8 1.3x
Week Ending 05/29/26 10 3 3.3x 15 8 1.9x
Week Ending 06/05/26 12 11 1.1x 8 9 0.9x
Week Ending 06/12/26 12 6 2.0x 11 3 3.7x
Week Ending 06/19/26 6 10 0.ex 5 11 0.5x
Week Ending 06/26/26 9 7 1.3x 10 12 0.8x
Week Ending 07/03/26 7 1 7.0x 3 0 n/a
Week Ending 07/10/26 8 4 2.0x 4 1 4.0x
Week Ending 07/17/26 3 5 0.6x 4 3 1.3x
Week Ending 07/24/26 11 11 1.0x 8 8 1.0x
Week Ending 07/31/26 2 2 1.0x 5 10 0.5x
Week Ending 08/07/26 7 5 1.4x 7 3 2.3x
Week Ending 08/14/26 10 4 2.5x 5 5 1.0x
Week Ending 08/21/26 4 6 0.7x 7 1.0x
Week Ending 08/28/26 5 5 1.0x 8 1 8.0x
Week Ending 09/04/26 5 7 0.7x 6 10 0.6x
Week Ending 09/11/26 14 7 2.0x 3 7 0.4x
Week Ending 09/18/26 3 8 0.4x 4 5 0.8x
Week Ending 09/25/26 9 7 1.3x 5 14 0.4x
YTD 2026 283 207 1.4x 265 235 1.1x

Source: Bloomberg

430 Park Avenue, 16% Floor
New York, NY 16622
(212) 695-8400 14



Appendix:

Diagram A: Leveraged Loan Trading Levels

Leveraged Loan Trading Levels
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Source: Credit Suisse Leveraged Loan Index

Diagram B: High Yield and Leveraged Loan LTM Price

High Yield and Leveraged Loan Data [1]
LTM Price
Avg. Price High [2] Low [3] LTM High vs. Low A
High Yield 96.9 98.1 944 3.7
Leveraged Loans 95.0 96.4 93.5 2.9

[1]Data is from Credit Suisse High Yield Market Index and Credit Suisse Leveraged Loan Index
[2]HY high price as of 1/22/26. LL high price as of9/26/25
[3]HY low price as of 9/25/26_LL low price as of 3/3/26

Diagram C: Leveraged Loan and High Yield Returns

Leveraged Loan and High Yield Returns
Leveraged Loan Indices High Yield Indices
Credit Suisse [1] S&P/LSTA [2] Credit Suisse [1] S&P [2]
Weekly Return (0.01%) (0.02%) (0.88%) (1.01%)
MTD Return 0.39% 0.38% (1.60%) (2.01%)
YTD Return 3.56% 3.47% 1.18% (0.31%)

[1] Credit Suisse Total Return information is calculated weekly. Yield data is as of 09/25/2026
[2] Yield data as of 09/25/2026

430 Park Avenue, 16% Floor
New York, NY 16622
(212) 695-8400
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Diagram D: Average Bid Price of High Yield Bonds & Loans

Credit Suisse High Yield Market Index: Average Price
110.0
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100.0 [ 94.4]

.0
Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

{5 Credit Suisse Leveraged Loan Market Index: Average Price
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85.0

80.0

"Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec22 Dec-23 Dec-24 Dec-25

Source: CSFB High Yield Index (formerly DLJ High Yield Index) Average Price,
expressed as a % of par value. Data is reported daily.

Diagram E: Leveraged Loans Spreads & Yields

Source: CSFB Leveraged Loan Index Average Price, expressed as a % of par value.
Data is reported daily.

CS Leveraged Loan Market Index: Discount Margin to 3Y Take Out
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o CS Leveraged Loan Market Index: Yield to 3Y Take Out (%)

12%

10%
8%

6%

Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

Source: CSFB Leveraged Loan Index Discount Margin to 3Y take-out, expressed in
basis points. Data is reported daily.

Diagram F: High Yield Bonds Spreads & Yields

Source: CSFB Leveraged Loan Index Yield to 3Y take-out, expressed as a
percentage. Data is reported daily.

CS High Yield Market Index: Spread to Worst (bps)
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325
400

200
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CS High Yield Market Index: Yield to Worst (%)

8%

0%
Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

Source: CSFB High Yield Index (formerly DLJ High Yield Index) Spread-to-Worst,
expressed in basis points. Data is reported daily.

Source: CSFB High Yield Index (formerly DLJ High Yield Index) Yield-to-Worst,
expressed as a percentage. Data is reported daily.

Diagram G: Spread between High Yield Bonds and Leveraged Loans

Spread Differential: CS HY vs. CS Loan Indices (bps)

300
200
100

o
-100
-200

Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25

Source: CSFB HY Index and CSFB LL Index. Data is reported daily.
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Diagram H: Percentage of Leveraged Loan and High Yield Market Trading at Distressed Levels

0500

Avg. HY Bond Price v. % Bonds Trading > 1.000 Spread

Avg. Leveraged Loan Price v. % of Loans Trading Below $80

0%
100,00 96.54
96.54 I
500 .
50.00 185
A A
8500 V‘ -
o R8RS 35S NSRRI ITANEREREE = SRESnssRHNNHARNORSRIANANRSRE
AR EEE R R SRR RS RRETSE 188458883858 38 835985383838 3§F3288538¢58°¢
Source: CSFB. Data is reported monthly. Source: JPM. Data is reported monthly.
Diagram I: High Yield Upgrades and Downgrades
High-Yield ings D g and Upg (# of Issuers)
1.400 s0x
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Diagram J: New Issue - Leveraged Loan and High Yield
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Diagram K: Leveraged Loan + HY Defaults by Sector — LTM
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Diagram L: CLO Economics

US CLO Economics

CLO Arbitrage [1] AAA Spread [2] WAC Liabilities [2] Asset WAS [3]
2Q26 1Q26 2Q25 2Q26 1Q26 2Q25 2Q26 1Q26 2Q25 2Q26 1Q26 2Q25
128 122 119 5+124 5+120 5+136 5+159 5+156 5+178 $+407 5+398 S+417

[1] CLO Arbitrage = WAS - WAC - Fees & Losses

[2] Souce: LCD

[3] Source: BBG. BB/B Loan Index Spread (25%/75% weighting)
*Assumptions: 50bp annual fees and 70bp annual loss (2% CDR, 65% Recovery)
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Source: JPM and BBG
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Diagram M: Developed Country Govt. Bond Yields (%)

Oct-25

Dec-25

Feb-26

250

200

CLO Arbitrage

50

Apr-26 Jun-26

Change

=37 9/4/26 9/11/26 9/18/26  9/25/26  Weekly Q2 2026 Q1 2026 Q4 2025 Q3 2025
France - 10 year 4.20% 4.45% 4.57% 4.69% 13 bps (7 bps) 16 bps 3 bps 25 bps
Germany - 10 year 3.34% 3.50% 3.52% 3.60% 8 bps (14 bps) 15 bps 14 bps 10 bps
Italy - 10 year 4.15% 4.35% 4.43% 4.51% 8 bps (28 bps) 36 bps 2 bps 6 bps
Japan - 10 year 2.92% 2.99% 2.99% 3.08% 9 bps 37 bps 24 bps 41 bps 23 bps
UK - 10 year 5.13% 5.34% 5.30% 5.37% 7 bps (26 bps) 49 bps (26 bps) | 27 bps
us

US -2 year 4.37% 4.63% 4.74% 4.85% 11 bps 38 bps 32 bps (6 bps) | (24 bps)

US -5 year 4.54% 4.78% 4.86% 4.99% 13 bps 28 bps 22 bps 5 bps (16 bps)

US - 10 year 4.78% 4.97% 5.00% 5.16% 16 bps 15 bps 15 bps 7 bps (14 bps)

US - 30 year 5.24% 5.35% 5.33% 5.49% 17 bps 4 bps 7 bps 13 bps (5 bps)

Source: Bloomberg
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Diagram N: S&P 500 Historical Multiples

S&P 500 Historical Multiples
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——— P [/ Normalized Earnings P /E 10-Year Average « = = P/ E 10-Year Minimum
Source: S&P Capital 1Q
Diagram O: U.S. Middle-Market M&A Valuations (EV/EBITDA)
U.S. Middle Market M&A Valuations (EV/EBITDA) Historical Data
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Source: Pitchbook
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Diagram P: U.S. Large Cap M&A Valuations (EV/EBITDA)

U.S. Large Cap M&A Valuations (EV/EBITDA) Historical Data
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Source: Pitchbook

Diagram Q: Dry Powder for All Private Equity Buyouts ($B)

$1,200 Total
$1,090.1 2025
$1,056.2
$1,007.4. P 2024
$1,000 _ 2023
2022
$879.8 2021
$808.0 2020
$800 = 2019
$732.3
=2018
$661.9
$600 $562.7,
$471.3 Dry powder by vintage
$427.8
$400 $339.7 $342.1 $336.9 )
$305.0 $309.2 $308.0 $311.9
$2110 $2131 go044 $202.7
. 181.7 .
$200 suoe S5 s $179.4
$91.3
o L
N el 2 S > v o ™ $ J Q Nl o S o 9 2 > & J A 2 2 S e 2 > D o
2 S 3 ' X & & S $ S 3\ 34 3 3\ Y > > > > > U2 V 3\ 32 SV W
A A T I R A S S I I I G R I R I G R I T
US Private Equity AUM ($B)
,000
o $3,753
$3,645
$3,500
$3,000
$2,500
$2,000
$1,500
$9
$1,000 $788 §770 9833
$649
$500 $324 $329 $329
$176 $251
%0 1097 1998 1999 2000 | 2001 2002 2003 | 2004 2005 2006 2007 2008 2009 2010 2011 | 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 | 2023 2024 2025
— NAV ($8) $41  $26.3 $72.3 $113.3 $116.3 $124.8 $164.2 $206.1 $258.5 $344.4 $448.6 $427.9 $496.4 $593.6 $633.4 $675.3 $698.4 $715.3 $707.9 $760.2 $850.8 $923.7 $1,111. $1,417. $1,979. $2,050. $2,354. $2,554. $2,755

m— Dry powder ($B) $91.3 $149.6 $178.5 $211.0 $213.1 $204.4 $181.7 $179.4 $202.7 $305.0 $339.7 $342.1 $336.9 $309.2 $308.0 $311.9 $358.8 $337.9 $427.8 $471.3 $562.7 $661.9 $732.3 $808.0 $879.8 $1,007. $1,056. $1,090. $997.

6

—®—Total AUM($B) = $95.4 $175.9 $250.8 $324.2 $329.4 $329.1 $345.9 $385.5 $461.2 $649.4 $788.3 $770.0 $833.3 $902.8 $941.4 $987.2 $1,057. $1,053. $1,135. $1,231. $1,413. $1,585. $1,844. $2,225. $2,859. $3,058. $3,410. $3,644. $3,752.

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
$202.7 $305.0 $339.7 $3421 $3369 $309.2 $308.0 $311.9 $358.8 $337.9 $427.8 $471.3 $562.7 $661.9 $732.3 $808.0 $879.8 $1,007.4 $1,056.2 $1,090.1

Dry powder ($B)
NAV ($B)
Total AUM ($B)

$258.5 $344.4 $448.6 $427.9 $496.4 $593.6 $633.4 $675.3 $698.4 $7153 $707.9 $760.2 $850.8 $923.7 $1,111.7 $1,417.2 $1,979.5 $2,050.7 $2,354.2 $2,554.4 $2,755.0
$461.2  $649.4 $788.3 $770.0 $833.3 $902.8 $941.4 $987.2 $1,057.2 $1,053.2 $1,135.8 $1,231.5 $1,413.5 $1,585.6 $1,844.0 $2,225.1 $2,859.4 $3,058.1 $3,410.4 $3,644.5 $3,752.6

2025
$997.6

*As of 12/31/2025
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Diagram R: Dry Powder for All US Debt ($B)

3500 2 Total
m2025
$450 4412 m2024
02023
$400 $392 2022
50,600 2021
$350 $340.2 $337.9 33 22020
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$300
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$165, Dry powderby ~ —f
vintage
$150 $128.1 $132.
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$100 $924 gg79 9953 $95.1
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US Debt AUM ($B)
$1,400
$1,300.8
$12409
$1,200
$1,000
$800
$600
400 $354.0
¢ $3240 sa12 SO0
$279.2
$200
$17.0 $259
% | lo97 198 199 2000 | 2001 2002 2003 2004 2005 | 2006 2007 | 2008 2009 | 2010 2011 2012 2013 2014 2015 2016 | 2017 | 2018 2019 | 2020 2021 2022 2023 | 2024 | 2025
= NAV ($B) $12 | $97  $176 $286 $28.9 $384 $48.4 $454  $528  $728 $107.8 $1433 $183.8 $223.7 $2262 $229.2 $225.9 $280.7 $242.1 $2747 $295.2 $347.8 $4119 $509.2 $653.0 $721.3 $817.4 $868.6 $8811

mmDry powder ($B)  $15.7  $16.3  $154  $11.6 $175 $17.9 $21.4 $254 $30.6 $612 $92.4

US Debt AUM

Dry powder ($B) $30.6  $61.2  $92.4  $87.9  $953  $100.3  $95.1
NAV ($B) $528  $72.8 $107.8 $1433 $183.8 $2237 $226.2
Total AUM ($B) $83.4  $134.0  $200.2  $231.2  $279.2  $324.0  $321.2

2005 2006 2007 2008 2009 2010 2011 2012
$117.5
$229.2
$346.8

$87.9  $953 $100.3 $95.1 $117.5 $128.1 $1324 $165.1 $195.8 $263.4 $279.0 $2829 $340.2 $337.9 $331.7 $392.1 $441.2 $359.8
TotalAUM ($B) = $17.0  $25.9  $33.0 $40.2 $46.4 $56.2 $69.8 $70.7 $834 $134.0 $200.2 $231.2 $279.2 $324.0 $321.2 $346.8 $354.0 $363.1 $407.2 $470.5 $558.6 $626.8 $694.8 $849.3 $990.9 $1,053. $1,209. $1,309. $1,240.

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

$128.1  $132.4 $165.1 $195.8 $263.4 $279.0 $282.9 $340.2 $337.9 $331.7 $3921 $441.2 $359.8
$225.9 $230.7 $2421 $274.7 $295.2 $347.8 $411.9 $509.2 $653.0 $721.3 $817.4 $868.6 $881.1
$354.0 $363.1  $407.2 $470.5 $558.6  $626.8 $694.8 $849.3 $990.9 $1,053.0 $1,209.5 $1,309.8 $1,240.9

*As of 12/31/2025
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Diagram S: Structured Credit Spreads

Securitized and Corporate AAA Relative Value: Duration Adj. OAS
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Source: Bloomberg

Diagram T: Structured Credit Yield

Securitized and Corporate AAA Relative Value: Yield to Worst
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Source: Bloomberg
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Diagram U: SOFR Curve
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Diagram V: CMBS Spreads
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About ZCG

ZCG is a leading, privately held global firm comprising private markets asset management,
business consulting services, and technology development and solutions.

ZCG's investors are some of the largest and most sophisticated global institutional investors
including pension funds, endowments, foundations, sovereign wealth funds, central banks, and
insurance companies.

For almost 30 years, ZCG Principals have invested tens of billions of dollars of capital. ZCG has a
global team of approximately 250 professionals and is headquartered in New York, with eight
affiliated offices across six countries.

For more information on ZCG, please visit www.zcg.com.

Asset Management

ZCG Private Equity is the private equity fund management platform of ZCG, which pursues a
strategy of acquiring companies that are growth platforms, corporate carve-outs, buy & builds, and
go-private transactions, driven by a three-pronged approach for value creation.

ZCG'’s current portfolio companies sell products in 120 countries, operate 15 manufacturing
facilities, and have over 200,000 employees and associates directly and through joint ventures.

ZCG Credit is the credit fund management platform of ZCG, which leverages a horizontal approach,
a flexible mandate allowing ZCG to deploy capital horizontally at the highest risk-adjusted return
across the senior secured spectrum, including broadly syndicated loans and direct lending. ZCG
Credit manages closed- and open-ended funds as well as structured vehicles of strategic debt,
investing across industries with exposure to over 300 credits across the platform.

ZCG Arabia Direct Finance is a Shariah-compliant direct financing platform under CMA regulation in
the Kingdom of Saudi Arabia (“KSA") that aims to address the structural financing gap of small and
medium-sized enterprises in the KSA through tailored financing solutions, including senior and asset-
backed structures.

ZCG Consulting

ZCG Consulting (“ZCGC™") is a global business advisory partner delivering operational
optimization, process and procedures, transformation, and M&A support. Our team combines deep
industry expertise with hands-on senior leadership to help portfolio businesses, governments, and
investors unlock growth, streamline operations, and maximize long-term value and returns across
numerous industry verticals.

430 Park Avenue, 16% Floor
New York, NY 16622
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ZCGC partners with management teams to develop strategic plans and execute high-impact value
creation initiatives. As a trusted resource for private equity firms and portfolio companies, our
consultants bring leadership experience across investment banking, capital markets, Big 4
consulting, real estate development, talent acquisition, procurement, and the corporate C-suite.

Together with Haptiq, our strategic software development affiliate, we equip clients with the tools
and expertise to drive growth and long-term success. For more information on ZCGC, please visit
www.zcgc.com.

Technology
Haptiq, LLC (“Haptiq”) — where insight meets innovation.

Haptiq is an Al-native enterprise solutions company with purpose-built technology for private equity
firms, institutional organizations, government entities, and large-scale operating environments. With
headquarters in New York City and four global offices, Haptiq is supported by more than 300
engineers and delivery professionals across the globe. By centralizing and unifying data, automating
workflows, and surfacing predictive insights, Haptiq enables organizations to scale operational
excellence and generate alpha across complex enterprise environments. For more information,
please visit https://www.haptig.com/.

IMPORTANT INFORMATION and DISCLAIMER: Certain information contained in this material has been obtained from third-party sources that we
deem to be reliable, but we do not warrant its accuracy or completeness, and any yield referenced is indicative and subject to change. The
material contained herein is intended as a general market commentary. Any opinions or statements contained herein are purely the author’s and
may not reflect those of Z Capital or any affiliates. The opinions or statements expressed are for informational purposes only and are subject to
change without notice. This material should not be regarded as research or a Z Capital research report or as including sufficient information to
support an investment decision. Certain statements contained in this document are forward-looking statements. Forward-looking statements
are inherently uncertain as they are based on expectations and assumptions concerning future events and are subject to numerous known and
unknown risks and uncertainties which could cause actual events or results to differ materially from those projected. Statements in this
document are not intended to be, and should not be construed as, legal, business, investment, or tax advice. This document is not intended to
be relied upon as the basis for any investment decision. Past performance is not a guarantee of future results. This material is not, and is not
intended as, an offer or solicitation for the purchase or sale of any financial instrument.

430 Park Avenue, 16% Floor
New York, NY 16622
(212) 695-8400 26


http://www.zcgc.com/

£CG

Data Scan

Week Ending 9/25/26
PERFORMANCE
Market Indices 25-Sep 18-Sep WoW Change YTD Change YoY Change Market Indices 25-Sep 18-Sep WoW Change YTD Change YoY Change
DJIA 51,828.62 51,682.64 0.28% 7.83% 12.80% S&P/LSTA Leveraged Loan Index 4,450.99 4,451.93 (©.62%) 3.47% 4.74%
S&P 500 7,743.41 7,650.50 1.21% 13.12% 17.24% Barclays High Yield Index 2,937.78 2,964.95 (0.92%) 0.80% 2.26%
NASDAQ 27,068.72 26,522.54 2.06% 16.46% 20.93% Barclays Aggregate 2,295.37 2,314.44 (0.82%) (2.28%) (1.00%)
MSCI - EAFE 3,148.63 3,142.97 0.18% 8.85% 15.52%
MSCI - Emerging Markets 1,732.35 1,710.85 1.26% 23.35% 28.91% Loan Market Bids 25-Sep 18-Sep WoW Change YTD Change
US Dollar Index 100.97 100.22 0.75% 2.69% 2.45% S&P Flow Name Index 94.64 94.79 (0.15%) (1.33%)
Bitcoin 84,343.32 81,125.31 3.97% (4.31%) (23.20%) S&P 100 Name Index 97.52 97.76 (0.24%) (1.78%)
VIX 14.87 14.81 0.41% (0.54%) (11.17%) S&P BB's Index 99.58 99.75 (0.17%) (0.31%)
S&P B's Index 97.70 97.92 (0.22%) (0.25%)
High Yield & Loan Returns WTD MTD YTD 2025 S&P CCC's Index 65.85 65.72 0.20% (11.73%)
High Yield Bond (0.89%) (1.47%) 1.32% 8.97%
Leveraged Loan 0.00% 0.39% 3.56% 5.99% Loan Market Spreads 25-Sep 18-Sep WoW Change YTD Change
S&P BB's Index S+256 S+2561 5 bps 9 bps
Market Ratios 25-Sep 18-Sep WoW Change YTD Change  YoY Change S&P B's Index S+422 S+415 7 bps 12 bps
CBOE Put/Call Ratio Equities 0.52 0.58 (10.34%) (43.48%) (7.14%) S&P CCC's Index S+1832 S+1837 (5 bps) 361 bps
Commodities ($ USD) Metric 25-Sep 18-Sep WoW Change YTD Change YoY Change Credit Default Swap - Volatility Indices Index 25-Sep 18-Sep  WoW Change YTD Change
Core Commodity Index CRY Index 418.54 422.55 (0.95%) 40.08% 37.97% Investment Grade CDS Markit 58.10 50.64 14.74% 16.18%
High Yield CDS Markit 316.65 307.93 2.83% 0.05%
Gasoline - Pump Gallon 4.49 4.48 0.25% 58.38% 42.53%
Gasoline - Futures Gallon 3.39 3.53 (3.80%) 98.98% 69.48% Credit 25-Sep 18-Sep  WoW Change YOY Change
Crude Oil - WTI Barrel 92.41 100.30 (7.87%) 60.94% 42.21% High Yield OAS - YTW T+294 T+267 27 bps 28 bps
Crude Oil - Brent Barrel 104.32 103.87 0.43% 71.44% 50.27% Loan Index - S&P Flow Name DM - 3 Year S+473 S+468 5 bps 24 bps
Diesel Gallon 6.50 6.51 (0.41%) 82.19% 76.60%
Natural Gas MM BTU 3.20 2.91 9.75% (13.29%) 10.06% US Treasury 2-Yr 4.85% 4.74% 11 bps 120 bps
Coal (1 contract =1,000 tons) Contract 145.85 144.00 1.28% 35.67% 40.44% US Treasury 3-Yr 4.93% 4.83% 10 bps 128 bps
US Treasury 5-Yr 4.99% 4.86% 13 bps 123 bps
Aluminum Metric Ton 3,268.00 3,288.50 0.02% 9.10% 22.93% US Treasury 7-Yr 5.07% 4.92% 15 bps 113 bps
Copper Metric Ton 14,622.50 14,521.50 0.76% 17.71% 42.53% US Treasury 10-Yr 5.16% 5.00% 16 bps 99 bps
Iron Ore Metric Ton 97.06 97.57 (0.52%) (9.40%) (8.03%) US Treasury 30-Yr 5.49% 5.33% 17 bps 74 bps
Steel - Hot Rolled Coil Metric Ton 1,237.00 1,237.00 0.00% 38.68% 39.62%
Steel - Cold Rolled Coil Metric Ton 1,420.00 1,410.00 0.71% 33.33% 36.54% US CLO Spreads - New Issue 31-Aug 31-Jul MoM Change YTD Change
Ferrous Scrap Metric Ton 421.00 439.00 (4.10%) 0.00% (3.22%) AAA S+128 S+125 3 bps 1 bps
Ammonia Metric Ton 555.00 555.00 0.00% (14.62%) 2.78% AA S+158 S+160 (2 bps) (7 bps)
Lumber 27.5k Board Ft 538.00 537.00 0.19% (0.09%) (7.80%) A S+184 S+183 1 bps (11 bps)
Gold Troy Ounce 4,284.81 4,378.63 (2.14%) (©.80%) 14.28% BBB S+274 S+2860 (6 bps) (16 bps)
Silver Troy Ounce 64.30 66.26 (2.96%) (10.28%) 42.30% BB S+575 S+645 (70 bps) (25 bps)
Corrugated Box Cost Short Ton 131.61 131.61 10.45% 10.31% 7.03%
Cotton Pound 80.81 79.67 1.43% 33.33% (14.63%) Market Rates 25-Sep 18-Sep  WoW Change YTD Change
Fed Fund Rate 4.31% 4.31% O bps 67 bps
Butter Pound 1.40 1.37 2.19% 0.00% (14.63%) Prime Rate 7.006% 7.00% O bps 25 bps
Cheese Pound 1.56 1.57 (0.13%) (10.79%) (13.65%) Broker Call Rate 5.75% 5.75% O bps 25 bps
Cocoa Pound 2.55 2.42 5.48% (7.67%) (16.47%) 1M SOFR 3.90% 3.90% 0 bps 21 bps
Coffee Pound 3.29 3.20 2.54% 7.23% 14.25% 3M SOFR 4.05% 4.02% 2 bps 40 bps
Corn Bushel 5.28 5.28 0.14% 19.99% 24.08% 6M SOFR 4.21% 4.19% 2 bps 64 bps
Milk, Non Fat Dry Pound 1.79 1.80 (0.35%) 53.64% 43.73%
Soybean Bushel 13.19 13.04 1.19% 28.00% 30.30% Short Interest - Millions of shares 31-Aug 31-Jul MoM Change YTD Change
Sugar Pound 0.18 0.17 0.81% 16.59% 11.04% NYSE Mkt Short Interest 21,557.81 22,617.92 (4.69%) 11.67%
Wheat Bushel 7.03 7.14 (1.54%) 38.71% 33.44% Nasdaqg Short Interest 22,5685.92 22,5697.85 (0.05%) 21.65%
Live Cattle Pound 2.19 2.16 1.37% (5.66%) (5.68%)
Lean Hogs Pound 0.78 0.78 0.16% (8.08%) (21.85%) Fed Corp Primary Dealer Positions - $ USD in Millions 31-Aug 31-Jul MoM Change YTD Change
Beef, USDA Ground Pound 3.79 3.72 1.85% 9.03% 1.84% Net Outright Total Corp Securities 14,359.00 12,957.00 10.82% 125.98%
Chicken, Boneless & Skinless Pound 1.23 1.23 0.00% 3.36% 5.13%
Margin Debt - $ USD in Billions 31-Jul 30-Jun MoM Change YTD Change
Spot Prices Futures 10-Year Historicals FINRA Margin Debt 1,417.23 1,502.07 (5.65%) 15.64%
Currencies Metric 25-Sep 18-Sep 2025 2026 Low High
Japanese Yen USDJPY 157.280 156.880 150.000 156.000 100.090 163.990 Money Market Funds - $ USD in Billions 23-Sep 16-Sep  WoW Change YTD Change
Chinese Renminbi USDCNY 6.713 6.706 7.100 6.700 6.243 7.351 IClI Money Market Fund Assets 7,936.48 7,921.48 0.19% 2.63%
Swiss Franc USDCHF 0.828 0.822 0.800 0.800 0.761 1.034
British Pound GBPUSD 1.325 1.340 1.330 1.350 1.035 1.438
Euro Zone Euro EURUSD 1.139 1.149 1.170 1.160 0.953 1.255

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 To Date Year End YoY
23-Sep-26 $ 1,300 $ 545 9/25/2026 2026 2025 2025 Change
16-Sep-26 $ 701 $ (2,500)
9-Sep-26 $ 930 $ (271) Bank Debt 603.8 792.6 984.3 (23.82%)
2-Sep-26 $ 990 $ (59)
26-Aug-26 $ 407 $ (1,500) Total Bonds 269.8 251.8 332.0 7.15%
19-Aug-26 $ 507 $ 97
12-Aug-26 $ 987 $ 167 Totals 873.6 1,044.4 1,316.3 (16.35%)
5-Aug-26 $ 797 $ 2,000
29-Jul-26 $ 298 $ (640)
Year To Date 2026 $ 12,984 $ (1,778)
Year Ended December 31, 2025 $ 6,052 $ 19,823
Year Ended December 31, 2024 $ 21,086 $ 19,373
Institutional Loans 9/25/2026 Deals Amt ($mm) Total Loan Defaults - as of: 31-Aug 31-Jul YE 2025
Priced Prior Week 19 18,800 Default Rate by Total Amount of All Loans Outstanding 1.21% 1.29% 1.46%
In-Market Forward Calendar 19 27,400
Default Rate by Total Amount of All HY Bonds Outstanding 1.98% 1.89% 0.99%
High Yield 9/25/2026 Deals Amt ($mm)
Priced Prior Week 13 19,900
In-Market Forward Calendar 0 0

ECONOMIC DATA RECAP

Key Economic Indicators: Period Ending Actual Expected Prior
Initial Jobless Claims 9/19/2026 197K 201K 198K
Continuing Claims 9/12/2026 1,719K 1,750K 1,717K
Change in Non-Farm Payrolls 8/31/2026 162K 55K 21K
Change in Private Payrolls 8/31/2026 127K 45K 71K
‘Unemployment Rate u-3 8/31/2026 441% 41% 4.1% |
:Unemployment Rate U-6 8/31/2026 7.7% 7.7% 7.9%
[Average Work Week 8/31/2026 S T 43 34.3;
Existing Home Sales 8/31/2026 3.98M 3.98M 4.06M
Housing Starts 8/31/2026 1,275K 1,320K 1,309K
S&P/Case-Shiller Composite YoY 6/30/2026 2.1% 1.8% 1.7%
S&P/Case-Shiller Composite MoM 6/30/2026 0.2% 0.4% 0.2%
Consumer Confidence 8/31/2026 89.4 90.3 90.2
GDP QoQ-Annualized 6/30/2026 1.5% 1.5% 2.1%
Durable Goods Orders 8/31/2026 0.0% (0.3%) 0.9%
Total Vehicle Sales 8/31/2026 16.76M 16.36M 16.33M
Capacity Utilization 8/31/2026 76.3% 76.4% 76.3%
Fed & Treasury Balance Sheet 25-Sep 18-Sep WoW Change YoY Change
Fed Total Assets $ in Billions 6,747.7 6,746.5 0.0% 2.1%
Public Debt $ in Billions 40,068.8 40,093.3 (0.1%) 6.9%
US Debt Outstanding 2Q26 1Q26 QoQ Change YoY Change
Domestic Nonfinancial Debt $ in Billions 84,092.9 83,022.2 1.3% 7.3%
Shared National Credit 2025 2024 YoY Change
Shared National Credit Total Commitments $in Billions 6,911.4 6,521.9 6.0%
Special Mention Commitments $ in Billions 155.3 161.8 -4.0%
Classified Commitments $ in Billions 437.5 434.0 0.8%

Employment - Labor Participation Rates 31-Aug 31-Jul YTD Change
Civilian Employment as % of Total Labor Force 59.1% 58.9% 0.53pp
Labor Force Participation Rate 61.6% 61.4% 0.55pp
Government Assistance 30-Jun 31-May YTD Change
SNAP fka Food Stamps - # of Participants in Millions 36.4 36.7 (7.27%)
Retail Sales 31-Jul 30-Jun YTD Change
Adj. Retail & Food Services Sales Index - US Census 764.5 768.6 4.01%
Packaging Papers & Containerboard YoY YTD YoY
Packaging Papers & Specialty Packaging Shipments (Aug) 4.00% 5.00%
Total Containerboard Production (Q2 2026) (2.00%) (5.00%)
U.S. Rig Count - Active Drilling Rigs, Exploring or Developing Oil & Natural Gas

Type iPeak- 2000 to Date # of Rigs % Change 25-Sep 18-Sep YoY Change
Oil i 10/10/2014 1,609 (71.72%) 455.0 452.0 8.85%
Gas . 9H2/2008 1,606 (91.59%); 135.0 134.0 14.41%
Rail & Truck Volume 30-Jun 31-May YTD Change
Total Rail Freight Carloads Tons in Thousands 991.35 1,003.55 4.32%
Total Intermodal Tons in Thousands 1,238.49 1,245.10 4.25%
Truck Tonnage Index 114.66 112.96 2.07%
TSA Checkpoint Travel Numbers 25-Sep 18-Sep  WoW Change YoY Change
Weekly Traveler Throughput in Thousands 16,967.5 16,392.3 3.51% (1.29%)
Freight Rates 25-Sep 18-Sep WoW Change YTD Change YoY Change
Baltic Exchange Dry Index 3,426 3,376 1.66% 82.53% 51.19%
Shanghai - Los Angeles Spot Rates 7,838 7,712 1.63% 215.92% 239.16%
Shanghai - NY Spot Rates 10,373 10,394 (0.20%) 214.14% 216.44%
Shanghai Containerized Freight Index 3,687 3,688 (0.03%) 122.58% 207.68%

ECONOMIC / GDP DATA

International Monetary Fund Growth Rates (Source: IMF "World Economic Outlook™)

Country
United States

Brazil

China

Germany

India

Japan

United Kingdom
Saudi Arabia
UAE

2022
0.9%
2.5%
3.2%
0.8%
6.1%
0.5%
0.6%
8.7%
7.5%

2023
2.9%
3.2%
5.2%
(0.3%)
8.2%
1.5%
0.3%
(0.8%)
4.3%

2024
2.8%
3.4%
5.0%
(0.5%)
6.5%
0.1%
1.1%
2.0%
4.0%

Region 2024
World 3.3%
Advanced Economies 1.8%
Euro Area 0.9%
Emerging Mkts and Developing Economies 4.3%
Emerging and Developing Asia 5.3%
Emerging and Developing Europe 3.5%
Latin America and the Caribbean 2.4%
Middle East and Central Asia 2.6%
Sub-Saharan Africa 4.1%

4.4%
5.4%
2.0%
2.4%
3.7%
4.4%

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

Data Sources: Bloomberg, LCD News, J.P. Morgan, USDA, US Department of Labor, US Department of

Transportation, International Monetary Fund, RealtyTrac
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