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Fixed Income Sector Unhedged Total Returns

Front end modestly outperforms

Front end Treasury yields fell 6-7 bps last
week, while longer yields lost 4-5 bps. Both
|G and HY credit continue to see solid

inflows.
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Corporate Sector Unhedged Total Returns

U.S. Corporate Sector Performance
Total Return
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IG cash market outperforms index.

Cash bonds outperformed the index last week,
led by domestic autos. The Bank of America
index finished the week unchanged, while strong
monthly sales propelled autos 6 bps tighter.
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Corporate Sector Excess Returns

Small calendar and positive equities push
credit spreads tighter.

A limited October new issue calendar and
equities trading +1% nudged |G credit tighter
during the first week of the month. Dealers
finished the week net long $2.29 billion, with
more than half of that amount coming in 3-5
year maturities.
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U.S. Corporate Sector Performance
Excess Return
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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
Communications & Technology - Biggest Movers DATA SCIENCE
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|G credit fund inflows increased to $9.27 billion last week, up from +$6.39 billion previously. The uptick was led by mutual funds,
which saw +$3.55 billion of new money vs. +$1.03 billion last week. 1G ETFs increased +$5.72 billion vs. +$5.35 billion during the
last survey period.

Leveraged loans increased +$1.07 billion, the largest bump in 3 months. HY funds saw their largest gain in 8 weeks at +$2.31
billion.

|G upgrades in September came in at $115 billion, which was the largest amount since 6/2021. The ratio of upgrades to
downgrades was 4:1, and the number of issuers on positive outlook remains at historically high levels.

The intermediate Bloomberg credit index outpaced Treasurys by 43 bps in September, while the long index squeaked out a
meager 8 bp gain over long risk free assets.

© 2025 Arbor Research & Trading, LLC. All Rights Reserved 2025-10-7



Corporate Bond ETF Flows

U.S. Corporate Bond ETF Flows
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Issuance Recap

Weekly U.S. Corporate Issuance _/\r\bor"
As of 10/3/2025 DATA SCIENCE

$1008B

$90B

$808 n

$70B

week vs. +$10 billion estimates. This week’s $508 I I'
consensus is in the $10-15 billion range. I
$40B |

| |
' |
B I_
5308 MR I‘ N 'l .:l
5208 I
“ I| 1400 1 | || | I| |I
. SO BHHC LN PP

Primary issuance registered $16+ billion last $608 B I | .I

B
September 2024  October 2024 December 2024 February 2025 April 2025 June 2025 August 2025 September 2025
Sector
Basic Materials Consumer, Cyclical [ Diversified Financial I Technology
W Communications M Consumer, Non-cyclical I Energy M Industrial M Utilities

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

Data Source: Bloomberg
datascience.arborresearch.com

© 2025 Arbor Research & Trading, LLC. All Rights Reserved 2025-10-7 8



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
qus.handler@arborresearch.com
Sam Handler

sam.handler@arborresearch.com b O r\

Arbor Research & Trading, LLC

22333 Classic Court DATA SCIENCE

Lake Barrington, IL 60010
1-800-606-1872

datascience.arborresearch.com

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
2025-10-7


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


