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Fixed Income Sector Unhedged Total Returns

U.S. Market Sector Performance
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Corporate Sector Unhedged Total Returns

U.S. Corporate Sector Performance _/\_I_bnr.
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Corporate Sector Excess Returns

KDP acquisition pressures food/beverage
spreads.

KDP agreed to acquire JDEP for $18 billion, and
further announced they plan to split the
combined entity into two separate companies.
One will focus on coffee, and the other on
beverages. KDP stock lost 18% and bond
spreads widened 25-28 bps on the news. JDEP,
which has little debt that trades in USD, looked
to have widened 15 bps, while the stock
improved 15%.
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Corporate Sector OAS

U.S. Investment Grade Credit Options-Adjusted Spread
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U.S. Investment Grade Corporates bor
Energy & Utilities - Biggest Movers DATA SCIENCE
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The Bank of America credit index widened 3 bps last week, and closed -2 bps for the month of August. Bloomberg’s credit
indices went out mixed last month. The intermediate index underperformed similar duration Treasurys by 6 bps. However, longer
duration IG credit bettered the risk free asset by 35 bps. Treasurys under 5-years shined in August, as expectations for a
September rate hike now sit at 88% per WIRP.
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Corporate Bond ETF Flows

U.S. Corporate Bond ETF Flows 5
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Issuance Recap

Weekly U.S. Corporate Issuance
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