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Treasury yields fall again. 

US government yields fell again last week 

led by the 5-year sector, which lost 10 bps.  

The curve has flattened to start the week on 

Trump’s tariff proposals.  2s/10s has 

declined 6 bps since Friday’s close.

Fixed Income Sector Unhedged Total Returns
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Credit spreads widened last week.

IG credit spreads widened last week as 

uncertainty over the latest Washington headline 

concerned the market. Energy, utilities and autos 

closed +4 bps.  Regional banks and 

aerospace/defense were among the week’s 

better performers. 

Corporate Sector Unhedged Total Returns
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Credit index outperforms cash spreads.

The Bank of America credit index widened a bp 

last week, while cash spreads closed +1-4 bps 

wider.  Primary market demand was once again 

very strong.

Corporate Sector Excess Returns
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Corporate Sector OAS
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IG funds saw inflows increase to +$3.87 billion from +$3.08 billion last week.  Equities saw a significant increase to +$14.92 billion 

after losing $1 billion during the prior survey week.  Leveraged loans increased to +$2.49 billion from +$1.75 billion.  Emerging 

market funds saw their largest increase since January 2023, taking on $1.4 billion of new money v. -$0.55 billion previously.  
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Corporate bond ETFs were positive last week, with 

investment-grade ETFs gaining $1.41 billion and 

high-yield ETFs gaining $0.91 billion.

The chart shows stacked rolling one-week flows 

into corporate bond ETFs.
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Primary issuance came in ahead of 

estimates last week at $32 billion.  The $197 

billion total for January made it the largest 

opening month of the year on record.  

Estimates for this week are in the $25 billion 

range.
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Issuance Recap



Contact Us
Give us a call for more information about our services and products. 

Kristen Radosh 
kristen.radosh@arborresearch.com 
Max Konzelman
max.konzelman@arborresearch.com
Gus Handler
gus.handler@arborresearch.com
Sam Handler
sam.handler@arborresearch.com

Arbor Research & Trading, LLC
22333 Classic Court
Lake Barrington, IL 60010
1-800-606-1872

datascience.arborresearch.com

9

Copyright 2025 Arbor Research & Trading, LLC. This message is intended only for the 
personal and confidential use of the designated recipient(s) named above. If you are not the 
intended recipient of this message you are hereby notified that any review, dissemination, 
distribution or copying of this message is strictly prohibited. This communication is for 
information purposes only and should not be regarded as an offer to sell or as a solicitation 
of an offer to buy any financial product, an official confirmation of any transaction, or as an 
official statement of Broadstone Insights. Email transmission cannot be guaranteed to be 
secure or error-free. Therefore, we do not represent that this information is complete or 
accurate and it should not be relied upon as such. All information is subject to change 
without notice. 

© 2025 Arbor Research & Trading, LLC. All Rights Reserved   
2025-2-04

mailto:kristen.radosh@arborresearch.com
mailto:max.konzelman@arborresearch.com
mailto:gus.handler@arborresearch.com
mailto:sam.handler@arborresearch.com
datascience.arborresearch.com

	Default Section
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9: Contact Us Give us a call for more information about our services and products.   Kristen Radosh  kristen.radosh@arborresearch.com  Max Konzelman max.konzelman@arborresearch.com Gus Handler gus.handler@arborresearch.com Sam Handler sam.handler@ar


