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0.4%2, 62(0.6%) CHH| 31245} 72 AT S5t 7401 0]9] AlZ
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A= CEIC, DIHOAIZ A 2l MRIME

Date Region Economic indicator/event Survey Prior
8/19 o= 7€ FEAZ> MoM Jodokok -1.6% 4.6%
o= 7€ A=517F MoM (JE) ok -0.4% -0.1%

fREE 7€ SI=2121 CPI YoY (H) Yokokok 2.0% 2.0%

8/20 fREE 74 =221 CPI MoM (RHd) Yokokok 0.0% 0.0%
REE 74 30 CPI Yoy (&) Yook 2.3% 2.3%

o= 78 FOMC g2 Yok . -

o= 7& PPIYoY Yook . 0.5%

o= 78 & 209 YoY Yok . -2.2%

REE 8% HCOB HMZY PMI (BIH) Jokokk 49.5% 49.8%

8/21 REE 82 HCOB AfH|A2! PMI (BH) Yook 50.8% 51.0%
o= T A e Jokkk 22 55t 22 441

o= e o S e e Jkok 196.02t 195.3%

o= 88 S&pP =Y M= PMI (BIH) Jokokok 49.8% 49.8%

o= 88 S&P =Y AMu|AY PMI (BIH) Jokok 54.2% 55.7%

8/2 U= 7€ §=2t21 CPI YoY Jokokok 3.0% 3.3%
U= 74 30 CPIYoY Yook 3.0% 3.3%

A= Bloomberg, DI2HOAISH 2IMXIME
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HEE/HSE &7t
g2 1W 1™ 3M YTD DAY 1W ™ 3M YTD
ECEESN 1.2% 3.1% 7.5% 31.1% 133 132 129 124 102
224 3 0.0% 1.1% 1.3% -0.5% 2 2 91 91 2
EEEE S 0.7% 0.4% 0.5% 2.9% 25 25 25 25 24
7t -0.7% -3.2% 6.9% 9.2% 73 73 75 68 67
= ~1.8% -0.3% 4.5% 60.8% 307 313 308 294 191
012 2 ~Tbp ~14bp ~25bp ~50bp 3.75 3.76 3.89 4.00 4.25
02 54 Obp ~16bp ~26bp ~1bp 3.84 3.83 3.99 4.09 3.85
0j2% 10 3bp ~14bp ~16bp 44bp 432 428 446 4.48 3.88
0J2%f 30 7bp ~9bp ~-3bp 89bp 492 4.85 5.01 4.94 4.03
UsIG ~5bp -6bp ~17bp ~26bp 73 78 78 89 98
FURIG ~-3bp ~7bp ~22bp ~58bp 79 82 86 101 137
ASIA USD ~7bp ~10bp -33bp -90bp 86 el 9% 119 176
LATAM USD ~12bp ~20bp -430p ~150bp 272 284 292 315 423
EMEA USD -8bp ~19%p -33bp ~111bp 184 192 203 217 295
US HY -3bp ~9bp ~26bp -41bp 281 284 290 307 323
FUR HY ~15bp -38bp ~-62bp ~126bp 273 289 311 335 399
DXY -0.3% -0.5% -3.2% -3.4% %8 98 %8 101 101
FUR/USD 0.5% 0.5% 4.8% 6.0% 117 1.16 116 112 1.10
GBP/USD 0.8% 1.0% 2.0% 6.5% 1.36 135 134 133 127
USD/JPY -0.4% -0.5% 1.0% 4.4% 147 148 148 146 141
USD/KRW 0.1% 0.2% -0.7% 7.9% 1390 1388 1387 1400 1288
USD/CNY 0.1% 0.1% ~0.4% 1.2% 7.18 7.18 7.18 7.21 7.10
USD/BRL -0.6% -3.0% -4.7% 11.2% 5.40 5.43 5.57 5.67 486
VIX -0.1p -2.1p -2.2p 2.6p 15.1 15.2 17.2 17.2 125
MOVE ~2.5p ~12.9p -20.0p -38.0p 77 79 90 97 115
FCl 0.04p 0.11p 021p -0.20p 0.66 0.62 0.56 0.45 0.86

=1 ZEHFAACWI US), S2HAMAH(BOND US), 22HESLHREET US), R7KUSO US), 2(GLD US)2 ETF 4t
ZF2: YR AZYE U FCI(Financial Condition Index)= E2H 1 QHA J|F
Z3: DAY Btz T QY 7IE

A= Bloomberg, DIZHOIMSH 2IAXHIE

J3 6. Xpik2E @A (7D, 30D) J3 7. M3 vs T4 YA 0] (30D)
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3 8. AIRE AFE 2A I AIFZE F0] a3 9. F7IMEZH0|Z X|5= R AlEFE F0|
(pt) Bloomberg Fed Sentiment Index (L) (%) (pt) CITI Economic Surprise Index (L) (%)
15 ——UST10Y (R) 185 9 ——UST10Y (R) 128
——UST 2Y (R) ——UST2Y (R)
12 60
1 5.0
9
30
6 145
0
3
4.0
0 ) -30
-3 3.5 -60 - 4 3.0
23. 10 241 244 247 2410 251 254 257 2310 241 244 247 2410 251 254 257
Fi(+) 232, () =HI#{ / A2 Bloomberg, 0202 2|AX|ME] A= Bloomberg, OI2HOIMSH 2| AXIHIE]
a3 10. SEHI Hot AFE AUAMSS| S 4 a3 1. MEAE UM 7IESE =
. Jul. Sep. Dec. Feb. Jun. Jul.
Group | Region/role | Name | Vote | ;) | 2004 | 2024 | 2025 | 2025 | 2025 (%)
Chair Powell o 0 0 0 0 = 0 —0—1D =—0—-1W —0—1M o GEHTH
VC of Board Jefferson | O 0 0 0 0 K 0 45
VC for Supervision |[Bowman (9] 0
Board of
Barr 0 0 0 0 0 0 0
Governors
Waller (0] +1 +1 +1 +1
Cook 0o 1 1
Miran (9] - - - - - - 40 L
New York |VC of FOMC Williams o 0 0 -1 -1 0 +1 ’ 3.875
Boston Collins (0] 0 0 +1 +1 0 0
Group 1 |Philadelphia Paulson X - - - - - 0
Richmond Barkin X +1 +1 +1 +1 0 +1
Group2 Cleveland Hammack X +1 +1 +1
Chicago Goolsbee (9] 0 1 35
St. Louis Musalem 0o 0 0 +1 +1 +1 +1
Group 3 |Dallas Logan X +1 +1 +1 +1 +1
Atlanta Bostic X 0 0 0 0 0 0
Kansas City Schmid (¢} +1 +1 +1 +1 +1 +1
Group 4 |Minneapolis Kashkari X 0 3.0 ) ) ) ) ,
San Francisco Daly X -1 -1 0 0 -1 -1 .
(-) = dovish; (+) = hawkish [ +1 | +2 | +2 | +1 | -3 | -3 25'6 25'7 25‘9 25‘ 1 0 25'1 2
F 882 -2(HH) ~ +2(EFHANZ 28 / Rt2: Bloomberg, O[2i0AI5H 2| AXIMHE Xt2: Bloomberg, O[2H0AISH 2| MX|ME
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B2 ®F HANEE FQ 82 U Ha (tlotz2)
A 8/13 \ 4w 12W A 8/13 1w AN 12W
= At 6,695 2.8 =1B.7 -45.0 | Ex YR 6,695 2.8 =15.7 -45.0
ZRHUST) 4,205 0.3 -1.7 -8.7 | X2ZHIZBank reserve) 3,328 -2.0 -46.7 446
- B20|Hx 3,590 0.0 -42 47| TR LEAHIGA) 515 512 2034 39.6
- W35H 195 0.0 0.0 0.1 Y7 |7HRRP) 57 -34.8 -139.9 -105.6
MBS 2,121 -0.1 -17.8 -48.7 |  g5sa(Currency in Circulation) 2,403 -1.2 3.9 16.9
CH&(Loans) 6 -0.2 -0.6 24| JEEHS 390 -104 -36.4 -40.4
7 [EFRRA 363 2.7 45 9.9
= O04E £ FIt 71E / A= FED, D2HofAISHE 2lMRIME
J8 12, 9& S 2 &=+1984 0| J8 13. ¢F 22X e5(XIZFEHIF, TGA, RRP) 0|
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0
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A= FED, DI2H0IMBH 2IMRIIE
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A= Bloomberg, DIZHOIMSH 2IAXIHIE

J3 18. RRP &1 0|

Af2: Bloomberg, DI2HOIMSH 2| MAIME

13 19. SOFR - EFFR 0|
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A2: Bloomberg, DIHOIIMS 2 2| MAIHE

Z: SOFR (Secured Overnight Financing Rate), EFFR (Effective Fed Funds Rate)
AI=2: Bloomberg, DI2i0AS 3 2| MXIME
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I8 27. S&P500 12MF Net Debt/EBITDA Y x|
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) i HiY 45l Compression NIC — EEQIE IIYUEt 23HH4  Attrition
s Mo @ AmAE b Gp e e o) ) S T
DAYTON PAWR & LT 375 5 75 -25 0 1,400 1,800 3.7 =22 BBB+ Baal
ASSURANT INC 300 10 130 -30 - 2,200 2,600 7.3 -15 BBB Baa2
CARDINAL HEALTH 600 5 75 -30 3 3,000 3,800 5 =21 BBB Baa2
CARDINAL HEALTH 400 10 95 -30 0 2,400 3,700 6 -35 BBB Baa2
MAIN STREET CAPI 350 3 175 -25 0 1,200 1,250 34 -4 BBB- -
GLP CAP/FINII 600 7 133 =27 0 1,900 2,600 3.2 =27 BBB- Bal
GLP CAP/FINII 700 12 160 -25 5 1,800 2,400 2.6 -25 BBB- Bal
CARLISLE COSINC 500 10 105 =40 -2 5,300 7,000 10.6 =24 BBB Baa?
CARLISLE COSINC 500 15 1375 -38 0 3,800 4,900 7.6 =22 BBB Baa?
BROOKFIELD FIN 650 10 110 =20 10 1,500 1,850 2.3 -19 A- A3
EMD FINANCE LLC 750 3 45 -25 - 3,000 3,300 4 -9 A -
EMD FINANCE LLC 1,000 5 58 =27 - 3,200 4,200 3.2 =24 A -
EMD FINANCE LLC 1,000 7 638 =27 - 3,400 5,300 34 -36 A -
EMD FINANCE LLC 1,250 10 78 =27 - 4,300 5,800 3.4 -26 A A3
ARIZONA PUB SERV 250 10 90 -25 2 1,100 1,600 44 =31 BBB+ Baal
ARIZONA PUB SERV 700 30 105 -30 -3 3,000 4,400 43 -32 BBB+ Baal
NXP BV/NXP FDG 500 60 -35 -7 3,500 4,750 7 -26 BBB+ Baa3
NXP BV/NXP FDG 300 85 -35 -7 2,300 4,925 7.7 -53 BBB+ Baa3
NXP BV/NXP FDG 700 10 98 -32 -4 3,200 5,200 46 -38 BBB+ Baa3
INVITATION HOMES 600 7 100 -25 0 2,250 2,500 3.8 -10 BBB Baa2
SIMON PROP GP LP 700 5 62 -28 2 1,750 2,500 25 -30 A A3
SIMON PROP GP LP 800 10 90 -25 5 2,800 3,200 3.5 -13 A A3
CVS HEALTH CORP 750 7 102 -28 2 4,900 6,100 6.5 -20 BBB Baa3
CVS HEALTH CORP 1,500 10 117 -23 7 6,300 6,300 47 0 BBB Baa3
CVS HEALTH CORP 1,250 30 135 -25 5 5,600 6,650 45 -16 BBB Baa3
CVS HEALTH CORP 500 40 142 -28 -3 2,000 4,800 4 -h8 BBB Baa3
CHEVRON USA INC 500 2 20 -30 -2 1,900 2,700 3.8 -30 AA- Aa2
CHEVRON USAINC 650 3 32 -28 0 1,950 2,500 3 =22 AA- Aa2
CHEVRON USAINC 600 3 57 - - 1,850 1,900 3.1 -3 AA- Aa2
CHEVRON USAINC 1,200 5 50 -25 3 3,850 3,900 3.2 -1 AA- Aa?
CHEVRON USAINC 400 5 82 - - 1,500 1,500 3.8 0 AA- Aa?
CHEVRON USAINC 1,250 7 52 -28 0 3,250 4100 2.6 =21 AA- Aa?
CHEVRON USAINC 900 10 62 -28 0 3,250 4,500 3.6 -28 AA- Aa?
COLONIAL ENT INC 350 10 135 -25 - 1,700 2,400 49 -29 - -
LINCOLN GLOBAL 500 5 82 -28 2 2,400 2,800 4.8 -14 A+ A2
CATERPILLAR FINL 750 3 38 =22 1 1,650 2,000 2.2 -18 A A2
CATERPILLAR FINL 700 3 64 - - 1,300 1,300 19 0 A A2
FIRSTENERGY TRAN 450 7 77 -28 0 1,150 2,700 2.6 -57 BBB+ Baa?
ZOETISINC 850 3 45 -25 5 2,500 3,000 29 =17 BBB+ A3
ZOETISINC 1,000 10 75 -25 5 3,700 4,250 3.7 -13 BBB+ A3
EVERGY METRO 400 10 87 -23 5 1,500 1,900 3.8 =21 A A2
TPG OPERATING GR 500 10 120 -20 5 1,600 1,850 3.2 -14 BBB+ A3
PACKAGING CORP 500 10 93 -32 -2 3,600 5,100 7.2 -29 BBB Baal
PRINCIPAL LFE Il 400 3 55 -25 0 1,400 1,900 35 -26 A+ Al
PRINCIPAL LFE I 300 3 81 - - 1,000 1,100 3.3 -9 A+ Al
HF SINCLAIR CORP 500 7 160 -30 0 2,350 2,850 4.7 -18 BBB- Baa3
ZIONS BANCORP 500 3 95 -25 - 1,800 2,200 3.6 -18.2 BBB+ N
CUBESMART LP 450 10 103 -32 -5 2,100 3,300 4.7 -36 BBB Baa?

A= Bloomberg, OI2H0IMSH 2|AXHIE

Mirae Asset Securities Research 11



Credit Market Weekly | 2025.8.18 "Ef\
vl

Compliance Notice

- GAIE & XZE RSO AR RS3E AFIO| SUSLICH.
- = A2E 2AFO| £Fet Q0|Lt ZHIZI0| OFH2IAE0] OfH0| H2foHH HIFEIRZS HIGLICE

o= =

ROISI0| Z2 MEHO|LE
. 2 ZARAREO)

2 ZARAIZE SOl AAMED M2fEt 4 Ol X2 o HH2SE 9o 0\, AP} 1 HE0I SIS BNE 4 G002 XA A9 Hek) X
gied]

SR (O Lot 25 23S St | BIgUCH MR & SAEARIEE O FR0|= 1249 STEAT Zult0) ofet BN MAUMYo| SUARE MEE + 8
RIATHITHE A QLD FA0] 512} §l0| ST =X S HiEre 4~ s

12 Mirae Asset Securities Research



