
% Chg 52-week
(1)

Hist. P/E Div Yld

Last 5 day YTD High Low High Last Fwd Last

Index

DJIA 53,186 (0.4%) 10.7% 54,744 44,948 54,744 21.7x 20.4x 1.47%

S&P 500 7,686 0.4% 12.3% 7,817 6,317 7,817 24.5x 21.1x 1.07%

NASDAQ 100 29,457 1.5% 16.7% 30,762 22,841 30,762 34.4x 24.2x 0.54%

R2000 2,956 (1.3%) 19.1% 3,070 2,303 3,070 38.3x 57.0x 1.34%

VIX 15 (5.9%) (0.2%) 36 13 90 N/A  N/A  N/A  

0.0%

4.0%

8.0%

12.0%

16.0%

Jul-19 Jul-20 Jul-21 Jul-22 Jul-23 Jul-24 Jul-25 Jul-26

75.0%

4.6%

2.2%

5.4%

3.6%
9.2%

1st Lien 2nd Lien Unsecured Preferred Stock Equity Cash & Other

Monthly Economic Perspectives
August 2026

www.valensmanagement.com

LMM LEVERAGE AND PRICING FLOATING RATE INDEX AVERAGE COUPONS

STOCK MARKET PERFORMANCE

SCHEDULED DATA RELEASES AND MAJOR EVENTS

COMMODITIES AND TREASURY STATISTICS

LEVERAGED LOAN MULTIPLES

CONTRACTED UNEMPLOYMENT RATE (U-3)

Index Average Coupon (%)

Morningstar LSTA U.S. Leveraged Loan Index S+3.12

BBB Index S+1.91

BB Index S+2.37

B Index S+3.36

CCC Index S+4.72

D Index --

Morningstar LSTA U.S. Leveraged Loan 100 Index S+2.78

Pitchbook, William Blair

Market data as of August 31, 2026

SPP Capital Partners; July 2026 Morgan Stanley; Data as of June 30, 2026

(1) Includes intraday prices; Market data as of August 31, 2026 

New York | Chicago

INFLATION

Issuer EBITDA

<$10M >$10M >$25M

Senior Debt / EBITDA 2.00x - 2.50x 2.25x - 3.75x 4.25x - 5.25x

Total Debt / EBITDA 2.50x - 3.25x 4.00x - 5.50x 5.00x - 6.50x

Senior Bank Pricing S+ 3.50% - 4.25% S+ 3.00% - 3.75% S+ 2.75% - 3.50%

Senior Non-Bank / 

Unitranche Pricing
S+ 5.50% - 7.50% S+ 5.00% - 6.50% S+ 4.25% - 5.75%

Subordinate Pricing 13.00% - 16.00%
12.00% - 14.00% 

(S+7.50%-8.50%)

11.00% - 12.00% 

(S+6.25%-7.50%)

July = 4.1% 

July CPI = 3. 3%

July Core CPI = 2.5% 

BDC ASSET ALLOCATION AND YIELD

Weighted Average 

Market Yield

10.9% 

CEF Advisors; Listed Debt BDC Index - Cap Weighted; as of August 31, 2026

FRED, U.S. Bureau of Labor Statistics

FRED, U.S. Bureau of Labor Statistics
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Commodities

Brent Crude Oil $90.75 33.1% $126.41 $58.72

Gasoline Nat'l Avg $3.93 25.5% $4.48 $2.81

Gold $4,497 27.9% $5,627 $3,463

Bitcoin $79,009 (28.7%) $126,273 $57,754

Currencies

EUR in USD 1.16 (0.2%) 1.21 1.13

USD in JPY 159.77 7.7% 164.00 145.50

GBP in USD 1.35 1.2% 1.39 1.30

USD in CAD 1.39 0.5% 1.43 1.35

Rates

US Treasury 2yr 4.35% 20.1% 4.38% 3.37%

US Treasury 5yr 4.51% 21.9% 4.52% 3.48%

US Treasury 10yr 4.76% 12.4% 4.77% 3.92%

US Treasury 30yr 5.24% 6.4% 5.34% 4.52%

SOFR 3.65% (15.9%) 4.51% 3.50%

Date Time (ET) Statistic Forecast Previous

1-Sep 09:45 S&P Global Manufacturing PMI (Aug) 53.2 53.2

1-Sep 10:00 ISM Manufacturing Prices (Aug) 71.2 71.1

1-Sep 10:00 ISM Manufacturing PMI (Aug) 55.2 55.6

1-Sep 10:00 JOLTS Job Openings (Jul) 7.330M 7.359M

2-Sep 08:15 ADP Nonfarm Employment Change (Aug) 47K 44K

2-Sep 10:30 Crude Oil Inventories - 0.095M

3-Sep 08:30 Initial Jobless Claims 205K 203K

3-Sep 09:45 S&P Global Services PMI (Aug) 56.8 56.8

3-Sep 10:00 ISM Non-Manufacturing Prices (Aug) - 70.3

3-Sep 10:00 ISM Non-Manufacturing PMI (Aug) 54.1 54.1

4-Sep 08:30 Average Hourly Earnings (MoM) (Aug) 0.3% 0.1%

4-Sep 08:30 Nonfarm Payrolls (Aug) 58K -23K

4-Sep 08:30 Unemployment Rate (Aug) 4.1% 4.1%

10-Sep 08:30 PPI (MoM) (Aug) - 0.0%

10-Sep 10:00 Existing Home Sales (Aug) - 4.06M

11-Sep 08:30 CPI (MoM) (Aug) - 0.1%

11-Sep 08:30 CPI (YoY) (Aug) - 3.4%

11-Sep 08:30 Core CPI (MoM) (Aug) - 0.2%

16-Sep 08:30 Core Retail Sales (MoM) (Aug) - -0.3%

16-Sep 08:30 Retail Sales (MoM) (Aug) - -0.6%

16-Sep 14:00 Fed Interest Rate Decision - 3.75%

17-Sep 08:30 Philadelphia Fed Manufacturing Index (Sep) - 47.4
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