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Summer Doldrums for Credit Returns

Performance in Jul-Aug 2026

Brent 24.1%
Global Commodities
Global Equities
S&P 500
US HY
NEHeETe
EM Equities A
Global Credit (-0.1%) i . U
US Treasuries (-0.9%)
USIG (-1.2%) Global Credit &
USD Index (-1.7%) US Treasuries
Euro Bonds (-1.9%) Underperforming
US Convertibles (-5.8%)
Source: (1) Bloomberg. Data as of August 31, 2026.
Credit market total returns in Jul-Aug 2026
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Longer Duration Benchmarks Underperforming

2026 YTD US treasury total returns, by tenor
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Source: (1) Bloomberg. Data as of August 31, 2026.
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“Macro stability isn’t everything, but without it, you have nothing.”
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