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Market Overview 

    Total Return %     

Index July '09 
2009 
YTD 12 Months 3 Years* 5 Years* 

Money Market           
S&P U.S. Commercial Paper 0.04% 0.53% 1.54% NA NA 

S&P U.S. Commercial Paper  Non-Financials 0.04% NA NA NA NA 
S&P U.S. Commercial Paper Financials 0.04% NA NA NA NA 

Leveraged Loan           
S&P/LSTA U.S. Leveraged Loan 100 5.41% 40.32% 2.20% 5.96% 16.96% 

U.S. Municipal Bond (Tax-Exempt Only)           
S&P National Municipal Bond 1.87% 7.87% 4.84% 3.83% 4.20% 

S&P California Municipal Bond 3.14% 6.53% 3.53% 3.40% 4.09% 
S&P New York Municipal Bond 1.45% 8.48% 5.26% 4.14% 4.34% 

S&P National 0-5 Year Municipal 0.97% 3.04% 5.40% 5.03% 4.01% 
Credit Default Swap           

S&P 100 CDS Rolling 1.25% 4.32% NA NA NA 
S&P CDS High Yield Rolling 4.07% 18.98% NA NA NA 

S&P CDS Investment Grade Rolling 1.47% 9.47% NA NA NA 
Regional - China      

S&P/CITIC Government Bond -0.52% -0.46% 6.33% 3.28% 4.90% 
S&P/CITIC Corporate Bond -1.62% -0.14% 12.30% 3.57% 6.20% 
S&P/CITIC Interbank Bond -0.99% -2.09% 8.75% 3.66% 4.17% 

S&P/CITIC Composite Bond -0.61% -0.20% 7.06% 3.27% 4.52% 
S&P/CITIC Convertible Bond 32.18% 78.51% 72.85% 44.34% 30.03% 

Global           
S&P/Citigroup International Treasury Bond 

Ex-U.S. 2.70% 3.65% 4.78% 8.69% 7.46% 
S&P/Citigroup International Treasury Bond 

Ex-U.S. 1-3 Yr 1.90% 4.43% 2.86% 8.21% 6.54% 
           

*3 Year and 5 Year returns are annualized  
 
 



 
 
BloombergSM Tickers: 
 
S&P National Municipal Bond 
Index: 
  Total Return: SPMUNUST 
 
S&P California Municipal Bond 
Index: 
  Total Return: SPMUNCAT 
 
S&P New York Municipal Bond 
Index: 
  Total Return: SPMUNNYT 
 
S&P National 0-5 Year Index: 
  Total Return: SPMU5YRT 

 
July Total Returns: 
 
S&P National:   1.87% 
S&P California:   3.14% 
S&P New York:   1.46% 
S&P 0-5 Year:  0.97% 

 
Index Weighted Average 
Yield to Maturity as a 
Percent of the 10yr Treasury 
(month-end): 
 
S&P National Municipal Bond 
Index 
July:       114%  
June:       119% 
May:       117% 
April:       128% 
March:       156% 
 
S&P California Municipal Bond 
Index 
July:       122% 
June:       129% 
May:       123% 
April:       132% 
March:       162% 

 
S&P New York Municipal Bond 
Index 
July:       118% 
June:       120% 
May:       120% 
April:       133% 
March:       160% 
 
 
S&P 0-5 Year Municipal Bond 
Index as a Percent of the 2yr 
Treasury (month-end): 
July:               139% 
June:              163% 
May:       188% 
April:       194% 
March:       229% 

 
 

S&P Municipal Bond Indices
S&P National Municipal Bond Index             S&P New York Municipal Bond Index 
S&P California Municipal Bond Index          S&P National 0-5 Year Municipal Bond Index 
 

Index Performance and Market Overview 
 
Municipal bond yields dropped during the month of July driving prices up and impacting the total 
return performance of the sector.  The S&P National Municipal Bond Index, which intends to measure 
the investment grade tax-exempt municipal bond market, reflected a 1.87% return for the month.  The 
Index has recorded a year-to-date total return of +7.87% through the end of July .  Bonds issued within 
the State of California have seen weaker performance than the general market but showed a positive 
3.14% return for July and a +6.53% total return for the year.  The state continues to be a primary focus 
of the market.  Bonds issued within New York have generally outperformed the general market as 
returns for the S&P New York Municipal Bond Index have seen a year-to-date total return of +8.48%.   
 
The taxable equivalent yield to maturity of municipal bonds in the index ended July at +5.59%. The 
graph below depicts the Index Weighted Average Yield To Maturity and its after-tax yield equivalent 
yield for the October 2007 through July 2009 period: 
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The municipal yield curve continues to steepen.  The difference between the S&P National Municipal 
Bond Index YTM and the S&P National 0-5 Year Index YTM ended the month at 250bps, up from 
218bps at year-end 2008. 
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BloombergSM Tickers: 
 
S&P/LSTA U.S. Leveraged Loan 
Index: 
  Total Return:      SPBDLL 
  Wgt Avg Bid Price:  SPBDLLB 

 
 
 
 
S&P/LSTA U.S. Leveraged Loan 
100 Index 
July TR:           5.41% 
YTD TR:                   40.32% 
2008 TR:                   -28.14% 
Wgt Avg  Bid Price:      82.85 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
  
  
  
  
  

S&P/LSTA U.S. Leveraged Loan 100 Index 
 
Index Performance and Market Overview 
 
The S&P/LSTA U.S. Leveraged Loan 100 Index recorded a +5.41% total return for July, ending at 
1323.35, an index high not seen since June 2008.  The index has rebounded 35.7% from its year-to-date 
low on March 10, 2009, and now has a year-to-date total return of +40.32%.   
 
The weighted average bid price of loans in the index closed the month at 82.85, a 33.68% change since 
year-end 2008. 
 
S&P Loan Commentary and Data reports: A combination of strong repayment rates and the lifeless 
new-issue market conspired to shrink the institutional universe by 5.7% since year-end, to $561 billion 
from $596 billion. For more information about the leveraged loan market, please visit 
www.lcdcomps.com  
 
 
 
The chart below depicts daily index levels and weighted average bid price of index constituents 
beginning 1/2/2009. 
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BloombergSM Tickers: 
 
S&P U.S. Commercial Paper 
Index: 
  Total Return:       SPBDCP 
  Wgt Avg Days Mty: SPBDCPAM 
Wgt Avg Yield:      SPBDCPAY 
 

S&P U.S. Commercial Paper  
Non-Financials Index: 
  Total Return:       SPBDCPN 
  Wgt Avg Days Mty: SPBDCPNM 
Wgt Avg Yield:      SPBDCPNY 

 
S&P U.S. Commercial Paper 
Financials Index: 
  Total Return:       SPBDCPF 
  Wgt Avg Days Mty: SPBDCPFM 
Wgt Avg Yield:      SPBDCPFY 

 
  

 
S&P U.S. Commercial Paper Index  
Index Performance and Market Overview 
 
During the month of June, average yields fell below 0.3% in the U.S. commercial paper market.  The 
Federal Reserve data indicates that outstanding commercial paper fell by US$ 137 billion during the 
month to US$ 1,091billion led by a reduced ABCP outstanding of US$ 48 billion and Non-Financials 
outstanding decrease of US$ 3 billion.  Commercial paper issued by Financial issuers increased during 
the month by US$ 83 billion.  Commercial paper yields, as measured by the S&P U.S. Commercial 
Paper Index, increased by about 3bps on the month to 0.27%.  Year-to-date, the index has returned 
0.53%.     
 
Yield differentials of Non-Financial and Financial commercial paper have narrowed significantly since 
the events of September, with yields on commercial paper for Financial entities falling below those of 
Non-Financial entities .  The chart below represents the spread differential of the weighted average 
yields of the S&P U.S. Commercial Paper Financials Index vs. the S&P U.S. Commercial Paper Non-
Financials Index over time: 
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The chart below depicts the weighted average YTM of the S&P U.S. Commercial Paper Index relative 
to the 3-month T-bill since 1/2/2009.  
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BloombergSM Tickers: 
 
S&P/Citigroup International 
Treasury Bond Index Ex U.S.: 
  Total Return:      SPBDXUTR 
  Wgt Avg Coupon:     SPBDXUC 
Wgt Avg Life:     SPBDXUL 
Wgt Avg Bid: SPBDXUB 
Wgt Avg Yield: SPBDXUY 
Wgt Avg Mod Duration: 
      SPBDXUD 

 
 
S&P/Citigroup International 
Treasury Bond Ex U.S. 1-3 Year 
Index: 
  Total Return:  SPBDXU3T 
  Wgt Avg Coupon: SPBDXU3C 
Wgt Avg Life: SPBDXU3L 
Wgt Avg Bid: SPBDXU3B 
Wgt Avg Yield: SPBDXU3Y 
Wgt Avg Mod Duration: 
  SPBDXU3D 

 

 
 
 
 
 
S&P/Citigroup International 
Treasury Bond Index Ex. U.S. 
July TR:                               2.7% 
YTD TR:                             3.65%  
WA Coupon                        3.69% 
WA Yield to Maturity:        2.43% 
WA Modified Duration:      6.27 
WA Life:                              8.36 
Constituent Count:                569 
 
 
S&P/Citigroup International 
Treasury Bond Ex. U.S. 1-3 Year 
July TR:                             1.90% 
YTD TR:                            4.43%  
WA Coupon                       3.51% 
WA Yield to Maturity:       1.15% 
WA Modified Duration:     1.80 
WA Life:                             1.87 
Constituent Count:               130 
 
 
 
 
  
  
  
  
  
  

 
 
S&P/Citigroup International Treasury Bond Index 
Index Performance and Market Overview 
 
The S&P/Citigroup International Treasury Bond Index reflected a +2.7% return for July and a year-to-
date total return for the index of +3.65%.  The weighted average yield to maturity of bonds in the index 
fell by 10bps for the month. 
 
The chart below shows both the S&P/Citigroup International Treasury Bond Ex-U.S. Index levels and 
its weighted average yield to maturity since 1/2/2009. 
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The chart below shows both the S&P/Citigroup International Treasury Bond Ex-U.S. 1-3 Year Index 
and its weighted average yield to maturity since 1/2/2009. 
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BloombergSM Tickers: 
 
S&P 100 CDS Rolling Index: 
Total Return: SPCDOR50 

 
S&P CDS U.S. High-Yield Rolling 
Index: 
Total Return: SPCDHR50 

 
S&P CDS U.S. Investment Grade 
Rolling Index: 
  Total Return:  SPCDIR50 

 
 
 
S&P 100 CDS    
                                 Monthly   
                    July 31       Change 
Index Level          102.785   1.25% 
Index Spread            49         -28 
 
 
S&P CDS U.S. HY Rolling   
                    July 31        Change 
Index Level         100.931     4.07% 
Index Spread           635         -110 
 
 
S&P CDS U.S. IG Rolling   
                    July 31        Change 
Index Level         104.281     1.47% 
Index Spread           100         -34 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
S&P Credit Default Swap U.S. Indices  
Index Performance and Market Overview 
 
Credit default swaps spreads, representing the cost of buying default protection, narrowed significantly 
during the month of July.  Through July 31, 2009, year-to-date spreads, as measured by the 
corresponding S&P U.S. Index Spreads, show: 
 
Higher quality entities, as represented by the S&P 100 CDS Index, have improved 65.58%.  An 
investment in a similar basket of CDS would have a year-to-date total return of +4.32%. 
 
High Yield entities, as represented by the S&P CDS U.S. High-Yield Index, have improved by 44.65%. 
An investment in a similar basket of CDS would have a year-to-date total return of +18.98%. 
 
Investment Grade entities, mostly BBB rated in the S&P CDS U.S. Investment Grade Index, have 
improved by 67.39%.  An investment in a similar basket of CDS would have a year-to-date total return 
of +9.47%. 
 

300

320

340
360

380

400

420

440
460

480

31
-D

ec
-0

8

30
-J

an
-0

9

1-
M

ar
-0

9

31
-M

ar
-0

9

30
-A

pr
-0

9

30
-M

ay
-0

9

29
-J

un
-0

9

29
-J

ul
-0

9

45

65

85

105

125

145

165

S&P 100 Equity Index (Left Scale) S&P 100 CDS Rolling Index Spreads (Right Scale)

 
 
 

300

500

700

900

1100

1300

1500

1700

31
-D

ec
-0

8

30
-J

an
-0

9

1-
M

ar
-0

9

31
-M

ar
-0

9

30
-A

pr
-0

9

30
-M

ay
-0

9

29
-J

un
-0

9

29
-J

ul
-0

9

H
Y

 In
de

x 
S

pr
ea

ds

100

150

200

250

300

350

400

IG
 In

de
x 

S
pr

ea
ds

S&P CDS U.S. HY Index Spread S&P CDS U.S. IG Index Spread

 
 
 
 
 
 
 



 Standard & Poor’s does not sponsor, endorse, sell, or promote any S&P index-based investment product. Analytic services and products provided by Standard & Poor’s are the 
result of separate activities designed to preserve the independence and objectivity of each analytic process. Standard & Poor’s has established policies and procedures to maintain 
the confidentiality of non-public information received during each analytic process. This material is based upon information that we consider to be reliable, but neither Standard 
& Poor’s nor its affiliates warrant its completeness, accuracy or adequacy and it should not be relied upon as such. Assumptions, opinions and estimates constitute our judgment 
as of the date of this material and are subject to change without notice. Copyright © 2009. tandard & Poor’s, division of The McGraw-Hill Companies, Inc. All rights reserved. 
STANDARD & POOR’S and S&P are registered trademarks of The McGraw-Hill Companies, Inc. 
 
Copyright © 2009 by The McGraw-Hill Companies, Inc. Redistribution, reproduction and/or photocopying in whole or in part is prohibited without written permission. All rights 
reserved.  “S&P” and “Standard & Poor’s” are registered trademarks of The McGraw-Hill Companies, Inc. This document does not constitute an offer of services in jurisdictions 
where Standard & Poor’s or its affiliates do not have the necessary licenses.  Standard & Poor’s receives compensation in connection with licensing its indices to third parties. 
  
All information provided by Standard & Poor’s is impersonal and not tailored to the needs of any person, entity or group of persons.  Standard & Poor’s and its affiliates do not 
sponsor, endorse, sell, promote or manage any investment fund or other vehicle that is offered by third parties and that seeks to provide an investment return based on the returns 
of any Standard & Poor’s index. Standard & Poor’s is not an investment advisor, and Standard & Poor’s and its affiliates make no representation regarding the advisability of 
investing in any such investment fund or other vehicle.  A decision to invest in any such investment fund or other vehicle should not be made in reliance on any of the statements 
set forth in this presentation. Prospective investors are advised to make an investment in any such fund or other vehicle only after carefully considering the risks associated with 
investing in such funds, as detailed in an offering memorandum or similar document that is prepared by or on behalf of the issuer of the investment fund or other vehicle. 
Inclusion of a stock within an index is not a recommendation by Standard & Poor’s to buy, sell, or hold such security, nor is it considered to be investment advice. 
 
Standard & Poor’s does not guarantee the accuracy and/or completeness of any Standard & Poor’s index, any data included therein, or any data from which it is based, and 
Standard & Poor’s shall have no liability for any errors, omissions, or interruptions therein. Standard & Poor’s makes no warranties, express or implied, as to results to be 
obtained from use of information provided by Standard & Poor’s and used in this service, and Standard & Poor’s expressly disclaims all warranties of suitability with respect 
thereto.  While Standard & Poor’s has obtained information believed to be reliable, Standard & Poor’s shall not be liable for any claims or losses of any nature in connection with 
information contained in this document, including but not limited to, lost profits or punitive or consequential damages, even if it is advised of the possibility of same. These 
materials have been prepared solely for informational purposes based upon information generally available to the public from sources believed to be reliable. Standard & Poor’s 
makes no representation with respect to the accuracy or completeness of these materials, the content of which may change without notice. The methodology involves 
rebalancings and maintenance of the indices that are made periodically during each year and may not, therefore, reflect real time information. 
 
Analytic services and products provided by Standard & Poor’s are the result of separate activities designed to preserve the independence and objectivity of each analytic process.  
Standard & Poor’s has established policies and procedures to maintain the confidentiality of non-public information received during each analytic process.   

 


