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The grand finale for IG supply 
This week (the week prior to Thanksgiving) is typically the last week of the year with 
heavy IG supply. And 2025 supply is ending the year with a bang. We are tracking about 
$50bn for this week and about $220bn over the prior four weeks – about 70% higher 
than the typical volume for this time of year. 

Hyperscalers and M&A = entire excess supply 
Away from the hyperscaler and M&A supply, over the prior four weeks issuance was not 
far from the typical levels. The five-year average (ex. 2021) IG supply over the same 
period (last week of October, first three weeks of November) has been $128bn. Using 
the typical $15bn of M&A supply per month implies ex. M&A issuance of $113bn. 

This year, supply ex. M&A and hyperscalers is tracking $119bn, not far from the $113bn 
typical pace. However, M&A supply was notably higher in 2025 ($37bn), and hyperscalers 
added another $63bn. This suggests the entire increase in supply this year is explained 
by M&A and hyperscaler activity (Exhibit 1). 

Less supply = tighter spreads 
IG spreads have notably underperformed stocks and, to a smaller extent, rates vol over 
the prior four weeks (Exhibit 3, Exhibit 4). The elevated supply has certainly made an 
impact, as we can see in wider new issue concessions, lower oversubscription levels, and 
higher dealer inventories (Exhibit 5, Exhibit 6, Exhibit 7). With heavy issuance likely done 
for the year, we expect spread outperformance going forward. 

Exhibit 1: Heavy IG supply is entirely due to M&A and hyperscaler issuance 
This year supply ex. M&A and hyperscalers is tracking $119bn over the prior 4 weeks, not far from the 
$113bn typical pace. M&A supply was higher in 2025 ($37bn), and hyperscalers added another $63bn. 

 
Source: BofA Global Research 

BofA GLOBAL RESEARCH 
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Exhibit 2: Elevated hyperscaler and M&A supply 
Supply from hyperscalers and supply to fund M&A have jointly accounted for 46% of supply over the prior 
four weeks (assuming $5bn of additional supply on Thursday). 

 
Source: BofA Global Research 

BofA GLOBAL RESEARCH 

 

Exhibit 3: IG cash bond spreads underperformed stocks … 
IG underperformed S&P 500 ex Mag 7 since late October by about 7bps. 

 
Source: Bloomberg 

BofA GLOBAL RESEARCH 
 

 Exhibit 4: … and rates vol 
IG underperformed interest rate vol since late October by about 3bps. 

 
Source: Bloomberg 

BofA GLOBAL RESEARCH 
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Exhibit 5: New issue concession widened since late October 
New issue net performance widened from +1.1bps on week of Oct 13th to 
+3.2bps this week. 

 
Source: BofA Global Research 

BofA GLOBAL RESEARCH 
 

 Exhibit 6: IG supply oversubscription declined in November 
Supply oversubscription level declined to 4.1x over the prior 4 weeks, down 
from 5.2x average over the last 12 weeks.  

 
Source: BofA Global Research, Bloomberg 

BofA GLOBAL RESEARCH 
 

 

Exhibit 7: We estimate dealer inventories of IG corporate bond at the highest level since March 
Estimated IG dealer inventories increased to $4.3bn as of Nov 19th, at the highest level since March 12th. 

 
Source: BofA Global Research, Bloomberg, TRACE  

BofA GLOBAL RESEARCH 

 

Daily supply snapshot 
US IG issuance totaled $7.7bn across 10 deals today, $46.1bn WTD and $133.5bn MTD. 
The average new issue concession was 1.5bps today, while the average break 
performance was 5.6bps tighter today. This week’s new issues are trading 5bps tighter 
on average from pricing.  

Exhibit 8: Recent new issue pricing and new issue concessions 
List of new issues in the IG corporate bond market today along with performance metrics. 

Date Ticker Name Tenor 
Size 

($mn) Moody's/S&P 
Cpn 
(%) Px Spd NIC 

* Brk 
Perf 

Cur 
Spd 

2025-11-17 AMZN Amazon.com Inc 3 2,500 A1/AA 3.9 30 6 -3 24 
2025-11-17 AMZN Amazon.com Inc 5 2,500 A1/AA 4.1 40 n.a. -1 37 
2025-11-17 AMZN Amazon.com Inc 7 1,500 A1/AA 4.35 47 8 -1 44 
2025-11-17 AMZN Amazon.com Inc 10 3,500 A1/AA 4.65 55 10 -1 52 
2025-11-17 AMZN Amazon.com Inc 30 3,000 A1/AA 5.45 75 n.a. 0 73 
2025-11-17 AMZN Amazon.com Inc 40 2,000 A1/AA 5.55 85 n.a. 1 85 
2025-11-17 ATR AptarGroup Inc 5 600 Baa2/BBB 4.75 105 n.a. n.a. n.a. 
2025-11-17 DTE DTE Electric Co 9 200 A2/A- 5.25 77 8 -1 76 
2025-11-17 DTE DTE Electric Co 29 200 A2/A- 5.85 87 3 4 88 
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Exhibit 8: Recent new issue pricing and new issue concessions 
List of new issues in the IG corporate bond market today along with performance metrics. 

Date Ticker Name Tenor 
Size 

($mn) Moody's/S&P 
Cpn 
(%) Px Spd NIC 

* Brk 
Perf 

Cur 
Spd 

2025-11-17 ED Consolidated Edison Co of New York Inc 30 900 A3/A- 5.75 103 10 -3 97 
2025-11-17 ENBCN Enbridge Inc 3 500 Baa2/BBB+ 4.2 63 n.a. -1 62 
2025-11-17 ENBCN Enbridge Inc 5 500 Baa2/BBB+ 4.5 80 2 0 81 
2025-11-17 ENBCN Enbridge Inc 10 500 Baa2/BBB+ 5.2 110 8 n.a. 108 
2025-11-17 EVRG Evergy Missouri West Inc 10 300 Baa1/A 5.25 113 n.a. -5 108 
2025-11-17 H Hyatt Hotels Corp 10 400 Baa3/BBB- 5.4 127 n.a. n.a. 128 
2025-11-17 MS Morgan Stanley Private Bank NA 3NC2 650 Aa3/A+ FRN SOFRRATE+78 n.a. n.a. 76 
2025-11-17 MS Morgan Stanley Private Bank NA 3NC2 2,350 Aa3/A+ 4.204 60 7 -2 59 
2025-11-17 MS Morgan Stanley Private Bank NA 6NC5 3,000 Aa3/A+ 4.465 75 8 -2 76 
2025-11-17 SW Smurfit Westrock Financing DAC 10 800 Baa2/BBB 5.185 105 n.a. 0 105 
2025-11-17 TRMK Trustmark Corp 10NC5 175 NA/BBB- 6 226 n.a. n.a. n.a. 
2025-11-17 VOYA Voya Global Funding 5 400 A2/A+ 4.6 90 n.a. n.a. 93 
2025-11-18 CNL Cleco Power LLC 10 350 A3/A- 5.3 120 n.a. -9 113 
2025-11-18 CVECN Cenovus Energy Inc 5 500 Baa1/BBB 4.65 100 n.a. -3 98 
2025-11-18 CVECN Cenovus Energy Inc 10 500 Baa1/BBB 5.4 130 n.a. n.a. 127 
2025-11-18 PFE Pfizer Inc 2 500 A2/A FRN SOFRRATE+50 n.a. n.a. 43 
2025-11-18 PFE Pfizer Inc 2 1,000 A2/A 3.875 30 n.a. -3 27 
2025-11-18 PFE Pfizer Inc 5 1,000 A2/A 4.2 52 4 -1 51 
2025-11-18 PFE Pfizer Inc 7 1,250 A2/A 4.5 65 n.a. -3 63 
2025-11-18 PFE Pfizer Inc 10 1,250 A2/A 4.875 75 3 -3 73 
2025-11-18 PFE Pfizer Inc 30 500 A2/A 5.6 88 n.a. -1 89 
2025-11-18 PFE Pfizer Inc 40 500 A2/A 5.7 100 n.a. -1 101 
2025-11-18 PROTLI Protective Life Corp 5 600 Baa1/A- 4.7 105 n.a. n.a. 103 
2025-11-18 PROTLI Protective Life Corp 10 600 Baa1/A- 5.35 125 n.a. n.a. 123 
2025-11-18 PRU Pricoa Global Funding I 5 500 Aa3/AA- 4.35 68 n.a. n.a. 67 
2025-11-18 RGA RGA Global Funding 5 500 A1/AA 4.6 93 n.a. n.a. 91 
2025-11-18 SR Spire Inc 31NC10 450 Baa3/BBB- 6.45 233 n.a. n.a. 232 
2025-11-18 SR Spire Inc 31NC5 450 Baa3/BBB- 6.25 256 n.a. n.a. 254 
2025-11-18 STLD Steel Dynamics Inc 3 650 Baa2/BBB 4 63 n.a. -2 61 
2025-11-18 STLD Steel Dynamics Inc 9 150 Baa2/BBB 5.25 93 n.a. -2 92 
2025-11-18 VALEBZ Vale Overseas Ltd 30NC5 750 Baa3/BB+ 6 243 n.a. n.a. 132 
2025-11-19 AVB AvalonBay Communities Inc 5 400 A3/A- 4.35 68 n.a. n.a. n.a. 
2025-11-19 BAX Baxter International Inc 3 300 Baa3/BBB- 4.45 90 n.a. -7 83 
2025-11-19 BAX Baxter International Inc 5 700 Baa3/BBB- 4.9 125 0 -8 117 
2025-11-19 BAX Baxter International Inc 10 1,000 Baa3/BBB- 5.65 155 n.a. -9 146 
2025-11-19 BBLTB Bangkok Bank PCL/Hong Kong 5 500 Baa1/BBB+ 4.507 82 n.a. -2 80 
2025-11-19 BBLTB Bangkok Bank PCL/Hong Kong 10 600 Baa1/BBB+ 5.082 97 n.a. -4 n.a. 
2025-11-19 EFNCN Element Fleet Management Corp 5 500 NA/BBB+ 4.641 95 n.a. -3 92 
2025-11-19 EOG EOG Resources Inc 5 750 A3/A- 4.4 73 n.a. n.a. n.a. 
2025-11-19 EOG EOG Resources Inc 30 250 A3/A- 5.95 105 3 n.a. 103 
2025-11-19 FIBRAP FIBRA Prologis 10 500 NA/BBB 5.5 145 n.a. n.a. n.a. 
2025-11-19 GSCRED Goldman Sachs Private Credit Corp 5 500 Baa3/BBB- 5.875 245 n.a. n.a. n.a. 
2025-11-19 SMBCAC SMBC Aviation Capital Finance DAC 10 750 NA/A- 5.25 115 n.a. -4 111 
2025-11-19 VSPOPT VSP Optical Group Inc 10 500 Baa2/A 5.45 135 n.a. -9 126 
2025-11-19 WAL Western Alliance Bank 10NC5 400 Baa3/BBB+ 6.537 285 n.a. -4 281 

Note: We calculate new issue concessions by estimating the difference between new issue bond spread and interpolated G spread from comparable liquid secondary bonds of the same issuer prior to the new issue 
deal announcement, adjusted for the spread impact of dollar prices deviating from par. Break performance is computed as the difference between new issue pricing and secondary closing spread on the first day of 
trading. 
Source: BofA Global Research  

BofA GLOBAL RESEARCH 

 

Daily dealer inventories update 
Below we estimate dealer inventories for the IG corporate bonds based on TRACE data. 
The actual inventories of US issuer bonds based on NY Fed survey, as well as the 
estimated change since the latest Fed report are plotted in Exhibit 9. We estimate the 
corresponding DV01 equivalent in Exhibit 10. More details by sector and maturity are 
available in Exhibit 11 and Exhibit 12. Finally, note that the data for the current date is 
through about 4:40 p.m. Eastern Standard Time. 
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Exhibit 9: Estimated dealer inventories of IG corporate bonds since Nov-2024. 
We estimate IG dealer inventories of US issuer bonds increased to $4.3bn currently on Nov-19 from -$2.3bn 
on Nov-05. Since Nov-2024, dealer inventories have fluctuated but generally stayed negative. 

 
Note: data for US issuer bonds only, maturities 13M or longer. Actual dealer inventory data is from Primary Dealer Statistics survey by the 
NY Fed. The subsequent change in inventory is estimated based on TRACE and IG ETF flows. 
Source: BofA Global Research, FINRA, TRACE, Federal Reserve  

BofA GLOBAL RESEARCH 

 

Exhibit 10: Estimated dealer inventory DV01 for IG corporate bonds since Nov-2024. 
We estimate IG dealer inventory DV01 of US issuer bonds increased to -$2.6mn currently on Nov-19 from -
$7.0bn on Nov-05. Since Nov-2024, dealer inventories have fluctuated but generally stayed negative. 

 
Note: data for US issuer bonds only, maturities 13M or longer. Actual dealer inventory data is from Primary Dealer Statistics survey by the 
NY Fed. The subsequent change in inventory is estimated based on TRACE and IG ETF flows. 
Source: BofA Global Research, FINRA, TRACE, Federal Reserve  

BofA GLOBAL RESEARCH 

 

Exhibit 11: Estimated changes in IG dealer inventories by maturity and broad sector. 
We estimate IG dealer inventories increased $0mn today and declined -$5,366mn over the prior week. 

 Net dealer buy ($mn) Net dealer DV01 change ($thousand)  Trading volumes on 19-Nov-25 ($mn) 
Sector 19-Nov 18-Nov 1 W 2 W 4 W 19-Nov 18-Nov 1 W 2 W 4 W Buy Sell Dealer Total 
High grade (TRACE + ETFs) 2,764 386 4,629 8,508 17,883 1,325 -64 2,543 5,747 16,653 16,428 13,663 11,735 41,826 
ETF flow - 558 690 820 5,408 - 339 385 352 3,009 - - - - 
TRACE net dealer buy 2,764 944 5,319 9,328 23,292 1,325 275 2,928 6,100 19,662 16,428 13,663 11,735 41,826 
<3yr 906 92 1,079 1,015 1,139 177 21 190 233 122 3,053 2,147 1,609 6,809 
3-5yr 1,087 194 1,397 2,029 4,676 413 60 482 747 1,686 3,644 2,556 3,056 9,256 
5-11yr 381 745 1,822 4,768 8,681 148 458 1,016 2,956 5,670 5,025 4,644 3,697 13,366 
11+yr 390 -86 1,020 1,515 8,796 587 -264 1,241 2,163 12,184 4,706 4,316 3,374 12,396 
Fin 1,228 645 2,373 3,578 5,468 515 302 1,199 2,399 4,987 5,605 4,378 3,722 13,705 
Non-Fin 1,536 299 2,946 5,750 17,824 811 -26 1,730 3,701 14,675 10,822 9,286 8,013 28,122 
Fixed 2,718 944 5,353 9,387 22,959 1,291 275 2,951 6,122 19,594 16,137 13,419 11,575 41,131 
Floating 46 0 -34 -60 333 34 0 -23 -23 67 291 245 160 695 
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Exhibit 11: Estimated changes in IG dealer inventories by maturity and broad sector. 
We estimate IG dealer inventories increased $0mn today and declined -$5,366mn over the prior week. 

 Net dealer buy ($mn) Net dealer DV01 change ($thousand)  Trading volumes on 19-Nov-25 ($mn) 
US issuers 2,229 973 4,276 7,386 18,891 1,074 338 2,363 4,703 15,845 12,964 10,735 9,704 33,403 
DM Yankees 424 -15 606 1,078 3,402 178 -40 323 823 3,253 2,942 2,518 1,859 7,318 
EM Yankees 111 -15 436 864 998 73 -23 243 573 564 522 411 172 1,105 

Note: data for maturities 13M or longer. Changes in inventories are estimated based on TRACE. 
Source: BofA Global Research, FINRA, TRACE, Bloomberg.  

BofA GLOBAL RESEARCH 

 

Exhibit 12: Estimated changes in IG dealer inventories by sector. 
We estimate today on Nov-19 IG dealer inventories increased $762mn for Banks/Brokers and increased $107mn for Energy. Over the past 4 weeks, we estimate 
inventories increased $3,467mn for Banks/Brokers and increased $1,256mn for Energy. 

 Net dealer buy ($mn) Net dealer DV01 change ($thousand) 
 Trading volumes on 19-Nov-25 

($mn) 
Sector 19-Nov 18-Nov 1 W 2 W 4 W 19-Nov 18-Nov 1 W 2 W 4 W Buy Sell Dealer Total 
Aerospace/Defense 78 28 31 45 545 68 21 49 82 436 217 139 195 551 
Automobiles 150 97 660 721 1,173 59 22 351 348 619 515 365 402 1,282 
Banks/Brokers 762 159 1,305 1,932 3,467 424 38 767 1,453 3,807 3,513 2,751 2,344 8,608 
Basic Materials -4 97 198 345 1,477 -33 69 141 270 1,026 582 586 556 1,725 
Commercial Services -15 -72 -1 -36 579 0 -30 52 2 404 235 250 166 652 
Energy 107 -62 37 648 1,256 81 -44 6 291 836 967 861 783 2,611 
Finance 89 184 151 115 180 -2 93 98 178 431 963 875 636 2,475 
Food, Bev, & Bottling 43 31 89 248 948 -17 16 65 173 667 632 589 478 1,699 
Health Care 298 -69 656 1,131 2,417 157 -249 275 565 1,677 1,619 1,321 1,198 4,138 
Industrial Products 78 2 10 177 81 64 -4 105 187 105 354 276 223 853 
Insurance 129 352 602 839 881 -7 192 225 454 291 622 493 471 1,587 
Media & Entertainment 96 -80 -573 -478 3,371 68 -102 -606 -326 4,434 1,108 1,012 680 2,800 
REITs 248 -51 316 693 940 99 -21 108 314 457 507 259 270 1,035 
Retail 136 -121 78 116 -95 57 -73 26 -24 -72 629 493 625 1,747 
Technology 27 432 251 304 1,130 -27 334 121 32 930 1,213 1,186 860 3,259 
Telecom 5 78 373 1,160 1,702 71 101 532 1,254 1,529 654 648 471 1,774 
Tobacco 17 2 -16 -111 180 0 10 -10 -41 161 146 129 112 387 
Transportation 81 -10 223 65 158 29 -17 96 -65 2 222 141 155 517 
Utilities 460 -104 983 1,421 2,418 261 -89 589 1,027 1,762 1,564 1,104 867 3,535 
Other -21 51 -54 -5 486 -27 9 -62 -75 156 165 186 241 592 

Note: data for maturities 13M or longer. Changes in inventories are estimated based on TRACE. 
Source: BofA Global Research, FINRA, TRACE.  

BofA GLOBAL RESEARCH 

 

Daily HG fund flows 
We define our high grade flows as a combination of "bond" and "corporate bond" fixed 
income funds and ETFs domiciled in the US (and investing in any currency, although the 
majority is invested in USD). We also exclude funds primarily focused on Government, 
HY, EM and MBS from the sample. The "bond" category refers to the broad high grade 
market, which includes Treasuries, mortgages and agencies in addition to corporate 
bonds. This category accounts for the majority of AUM and flows. 
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Exhibit 13: Daily HG fund flows since Aug-18-2025 until Nov-18-
2025 
On Nov-18, daily IG inflow was $1,616mn, down from $1,632mn on Nov-17. 
Since Aug-18-2025, daily flows have increased between June-mid July, and 
since beginning of August. 

 
Source: EPFR Global, BofA Global Research   

BofA GLOBAL RESEARCH 
 

 Exhibit 14: Average daily HG flows by month since Oct-2024 until 
Nov-2025 
Average daily inflow to HG was $1,684mn in November, down from 
$1,991mn in October. Since Oct-2024, average daily inflow has decreased 
into April 2025 and has rebounded since then. 

 
The chart plots the average daily ETF flows plus double the average daily fund flow, as only about 
half of funds report flows daily. 
Source: EPFR Global, BofA Global Research   

BofA GLOBAL RESEARCH 
 

 
 

Exhibit 15: Daily HG fund/ETF flows and 2M price return 
HG fund flows tend to follow returns, as shown below since Nov-2022, although flows have been decoupled 
from returns since around Oct-2024. 2M price return dropped by -311bps in the last 4 weeks ending Nov-18, 
while 10-day MA daily flows were up by -$397mn during the same period. 

 
Source: BofA Global Research, ICE Data Indices, LLC.  

BofA GLOBAL RESEARCH 

 

 

Daily foreign demand tracker 
Trading overnight (prior to 8am) as well as with affiliates are proxies for foreign demand 
for USD IG corporate bonds. Negative values for “net dealer buy” denote net buying by 
foreign investors (i.e. US dealers taking down inventory in favor of foreign affiliates). 
Exhibit 16 and Exhibit 17 show net dealer-to-all volumes before 8am ET (biased toward 
Asian demand) while Exhibit 18 and Exhibit 19 show net dealer-to-affiliates volumes 
between 8am and noon (biased toward European demand). Exhibit 20 shows the 
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relationship between foreign buying and change in treasury yields. A drop in yield 
typically leads to lower foreign demand, though not always.  

 

Exhibit 16: Net dealer trading volumes before 8am ET. 1-10yr 
Net dealer buy prior to 8am is a proxy for Asian demand for USD IG corp 
bonds 1-10yr since Mar-2025 until Nov-2025. The corresponding net dealer 
volume was $11mn on Nov-19, vs $-38mn the day prior. 

 
Note: Negative values denote net client buying. Morning share of daily trading volume is correlated 
with secondary market activity of foreign investors due to different time zones. 
Source: BofA Global Research, TRACE  

BofA GLOBAL RESEARCH 
 

 Exhibit 17: Net dealer trading volumes before 8am ET. 10yr+ 
Net dealer buy prior to 8am is a proxy for Asian demand for USD IG corp 
bonds 1-10yr since Mar-2025 until Nov-2025. The corresponding net dealer 
volume was $-50mn on Nov-19, vs $-181mn the day prior. 

 
Note: Negative values denote net client buying. Morning share of daily trading volume is correlated 
with secondary market activity of foreign investors due to different time zones. 
Source: BofA Global Research, TRACE  

BofA GLOBAL RESEARCH 
 

 

Exhibit 18: Net dealer to affiliate trade vol 8am-noon ET. 1-10yr 
Net dealer to affiliate buy 8am-noon is a proxy for European demand for USD 
IG corp bonds 1-10yr since Mar-2025 until Nov-2025. The corresponding net 
dealer volume was $57mn on Nov-19, vs $7mn the day prior. 

 
Note: Negative values denote net client buying. Morning share of daily trading volume is correlated 
with secondary market activity of foreign investors due to different time zones. 
Source: BofA Global Research, TRACE  

BofA GLOBAL RESEARCH 
 

 Exhibit 19: Net dealer to affiliate trade vol 8am-noon ET. 10yr+ 
Net dealer to affiliate buy 8am-noon is a proxy for European demand for USD 
IG corp bonds 1-10yr since Mar-2025 until Nov-2025. The corresponding net 
dealer volume was $-56mn on Nov-19, vs $-36mn the day prior. 

 
Note: Negative values denote net client buying. Morning share of daily trading volume is correlated 
with secondary market activity of foreign investors due to different time zones. 
Source: BofA Global Research, TRACE  

BofA GLOBAL RESEARCH 
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Exhibit 20: Net foreign buying follows change in rates 
A drop in Treasury yield typically leads to lower foreign demand, as shown below from Jul-2024 to Nov-2025. 
We estimate 12-day MA foreign buy went up by $111mn over the past 5 business days ending Nov-19, while 
T yield decreased by 0bps over the same period. 

 
Note: Negative values denote net client buying. Net foreign buying is defined as the sum of net dealer buy before 8am ET and net dealer-to-
affiliates volume between 8am and noon ET.  
Source: BofA Global Research, TRACE, Bloomberg  

BofA GLOBAL RESEARCH 

 

 

Common abbreviations: 
IG: Investment Grade 
HG: High Grade 
LQD: iShares iBoxx $ Investment Grade Corporate Bond ETF 
DV01: Dollar value of a basis point 
CDX IG: The Markit CDX North America Investment Grade Index 
CDX HY: Markit CDX North America High Yield Index 
ECB: European Central Bank  
QE: Quantitative Easing 
CSPP: corporate sector purchase programme 
Unched: Unchanged 
CPI: Consumer Price Index 
FOMC: The Federal Open Market Committee 
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Disclosures 
Important Disclosures  
  
BofA Global Research Credit Opinion Key 
BofA Global Research provides recommendations on an issuer’s bonds (including corporate and sovereign external debt securities), loans, capital securities, equity preferreds and CDS as 
described below. Convertible securities are not rated. An issuer level recommendation may also be provided for an issuer as explained below. BofA Global Research credit recommendations are 
assigned using a three-month time horizon. 
Issuer Recommendations:  If an issuer credit recommendation is provided, it is applicable to bonds and capital securities of the issuer except bonds and capital securities specifically referenced 
in the report with a different credit recommendation. Where there is no issuer credit recommendation, only individual bonds and capital securities with specific recommendations are covered. 
Loans, CDS and equity preferreds are rated separately and issuer recommendations do not apply to them. 
 
BofA Global Research credit recommendations are assigned using a three-month time horizon: 
Overweight: Spreads and /or excess returns are likely to outperform the relevant and comparable market over the next three months. 
Marketweight: Spreads and/or excess returns are likely to perform in-line with the relevant and comparable market over the next three months. 
Underweight: Spreads and/or excess returns are likely to underperform the relevant and comparable market over the next three months. 
 
BofA Global Research uses the following rating system with respect to Credit Default Swaps (CDS): 
Buy Protection: Buy CDS, therefore going short credit risk. 
Neutral: No purchase or sale of CDS is recommended. 
Sell Protection: Sell CDS, therefore going long credit risk.             
 
Due to the nature of strategic analysis, the issuers or securities recommended or discussed in this report are not continuously followed. Accordingly,  investors must regard this report as 
providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or securities. 
BofA Global Research personnel (including the analyst(s) responsible for this report) receive compensation based upon, among other factors, the overall profitability of Bank of America 
Corporation, including profits derived from investment banking. The analyst(s) responsible for this report may also receive compensation based upon, among other factors, the overall 
profitability of the Bank’s sales and trading businesses relating to the class of securities or financial instruments for which such analyst is responsible. 
BofA Securities fixed income analysts regularly interact with sales and trading desk personnel in connection with their research, including to ascertain pricing and liquidity in the fixed income 
markets.  
 

Other Important Disclosures 
Prices are indicative and for information purposes only. Except as otherwise stated in the report, for any recommendation in relation to an equity security, the price referenced is the publicly 
traded price of the security as of close of business on the day prior to the date of the report or, if the report is published during intraday trading, the price referenced is indicative of the traded 
price as of the date and time of the report and in relation to a debt security (including equity preferred and CDS), prices are indicative as of the date and time of the report and are from various 
sources including BofA Securities trading desks. 
The date and time of completion of the production of any recommendation in this report shall be the date and time of dissemination of this report as recorded in the report timestamp. 
 
This report may refer to fixed income securities or other financial instruments that may not be offered or sold in one or more states or jurisdictions, or to certain categories of investors, 
including retail investors. Readers of this report are advised that any discussion, recommendation or other mention of such instruments is not a solicitation or offer to transact in such 
instruments. Investors should contact their BofA Securities representative or Merrill  Global Wealth Management financial advisor for information relating to such instruments. 
Rule 144A securities may be offered or sold only to persons in the U.S. who are Qualified Institutional Buyers within the meaning of Rule 144A under the Securities Act of 1933, as amended. 
SECURITIES OR OTHER FINANCIAL INSTRUMENTS DISCUSSED HEREIN MAY BE RATED BELOW INVESTMENT GRADE AND SHOULD THEREFORE ONLY BE CONSIDERED FOR INCLUSION IN 
ACCOUNTS QUALIFIED FOR SPECULATIVE INVESTMENT. 
Recipients who are not institutional investors or market professionals should seek the advice of their independent financial advisor before considering information in this report in connection 
with any investment decision, or for a necessary explanation of its contents. 
The securities or other financial instruments discussed in this report may be traded over-the-counter. Retail sales and/or distribution of this report may be made only in states where these 
instruments are exempt from registration or have been qualified for sale. 
Officers of BofAS or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuer(s) or in related investments. 
This report, and the securities or other financial instruments discussed herein, may not be eligible for distribution or sale in all countries or to certain categories of investors, including retail 
investors. 
Information relating to Affiliates of BofAS, MLPF&S and Distribution of Affiliate Research Reports: 
Refer to BofA Global Research policies relating to conflicts of interest. 
"BofA Securities" includes BofA Securities, Inc. ("BofAS") and its affiliates. Investors should contact their BofA Securities representative or Merrill Global Wealth Management 
financial advisor if they have questions concerning this report or concerning the appropriateness of any investment idea described herein for such investor. "BofA Securities" is a 
global brand for BofA Global Research. 
BofAS and/or Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S") may in the future distribute, information of the following non-US affiliates in the US (short name: legal name, 
regulator): Merrill Lynch (South Africa): Merrill Lynch South Africa (Pty) Ltd., regulated by the Financial Sector Conduct Authority; MLI (UK): Merrill Lynch International, regulated by the Financial 
Conduct Authority (FCA) and the Prudential Regulation Authority (PRA); BofASE (France): BofA Securities Europe SA is authorized by the Autorité de Contrôle Prudentiel et de Résolution (ACPR) 
and regulated by the ACPR and the Autorité des Marchés Financiers (AMF). BofA Securities Europe SA ("BofASE") with registered address at 51, rue La Boétie, 75008 Paris is registered under no 
842 602 690 RCS Paris. In accordance with the provisions of French Code Monétaire et Financier (Monetary and Financial Code), BofASE is an établissement de crédit et d'investissement (credit 
and investment institution) that is authorised and supervised by the European Central Bank and the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and regulated by the ACPR and the 
Autorité des Marchés Financiers. BofASE's share capital can be found at www.bofaml.com/BofASEdisclaimer; BofA Europe (Milan): Bank of America Europe Designated Activity Company, Milan 
Branch, regulated by the Bank of Italy, the European Central Bank (ECB) and the Central Bank of Ireland (CBI); BofA Europe (Frankfurt): Bank of America Europe Designated Activity Company, 
Frankfurt Branch regulated by BaFin, the ECB and the CBI; BofA Europe (Zurich): Bank of America Europe Designated Activity Company, Zurich Branch, regulated by the Swiss Financial Market 
Supervisory Authority FINMA, the ECB and CBI; BofA Europe (Madrid): Bank of America Europe Designated Activity Company, Sucursal en España, regulated by the Bank of Spain, the ECB and the 
CBI; Merrill Lynch (Australia): Merrill Lynch Equities (Australia) Limited, regulated by the Australian Securities and Investments Commission; Merrill Lynch (Hong Kong): Merrill Lynch (Asia Pacific) 
Limited, regulated by the Hong Kong Securities and Futures Commission (HKSFC); Merrill Lynch (Singapore): Merrill Lynch (Singapore) Pte Ltd, regulated by the Monetary Authority of Singapore 
(MAS); Merrill Lynch (Canada): Merrill Lynch Canada Inc, regulated by the Canadian Investment Regulatory Organization; Merrill Lynch (Mexico): Merrill Lynch Mexico, SA de CV, Casa de Bolsa, 
regulated by the Comisión Nacional Bancaria y de Valores; BofAS Japan: BofA Securities Japan Co., Ltd., regulated by the Financial Services Agency; Merrill Lynch (Seoul): Merrill Lynch 
International, LLC Seoul Branch, regulated by the Financial Supervisory Service; Merrill Lynch (Taiwan): Merrill Lynch Securities (Taiwan) Ltd., regulated by the Securities and Futures Bureau; 
BofAS India: BofA Securities India Limited, regulated by the Securities and Exchange Board of India (SEBI); Merrill Lynch (Israel): Merrill Lynch Israel Limited, regulated by Israel Securities 
Authority; Merrill Lynch (DIFC): Merrill Lynch International (DIFC Branch), regulated by the Dubai Financial Services Authority (DFSA); Merrill Lynch (Brazil): Merrill Lynch S.A. Corretora de Títulos e 

https://rsch.baml.com/coi
http://www.bofaml.com/BofASEdisclaimer


 
 

 Situation Room | 19 November 2025    11 
 

 

Valores Mobiliários, regulated by Comissão de Valores Mobiliários; Merrill Lynch KSA Company: Merrill Lynch Kingdom of Saudi Arabia Company, regulated by the Capital Market Authority. 
This information: has been approved for publication and is distributed in the United Kingdom (UK) to professional clients and eligible counterparties (as each is defined in the rules of the FCA 
and the PRA) by MLI (UK), which is authorized by the PRA and regulated by the FCA and the PRA - details about the extent of our regulation by the FCA and PRA are available from us on request; 
has been approved for publication and is distributed in the European Economic Area (EEA) by BofASE (France), which is authorized by the ACPR and regulated by the ACPR and the AMF; has 
been considered and distributed in Japan by BofAS Japan, a registered securities dealer under the Financial Instruments and Exchange Act in Japan, or its permitted affiliates; is issued and 
distributed in Hong Kong by Merrill Lynch (Hong Kong) which is regulated by HKSFC; is issued and distributed in Taiwan by Merrill Lynch (Taiwan); is issued and distributed in India by BofAS 
India; and is issued and distributed in Singapore to institutional investors and/or accredited investors (each as defined under the Financial Advisers Regulations) by Merrill Lynch (Singapore) 
(Company Registration No 198602883D). Merrill Lynch (Singapore) is regulated by MAS. Merrill Lynch Equities (Australia) Limited (ABN 65 006 276 795), AFS License 235132 (MLEA) distributes 
this information in Australia only to 'Wholesale' clients as defined by s.761G of the Corporations Act 2001. With the exception of Bank of America N.A., Australia Branch, neither MLEA nor any of 
its affiliates involved in preparing this information is an Authorised Deposit-Taking Institution under the Banking Act 1959 nor regulated by the Australian Prudential Regulation Authority. No 
approval is required for publication or distribution of this information in Brazil and its local distribution is by Merrill Lynch (Brazil) in accordance with applicable regulations. Merrill Lynch (DIFC) is 
authorized and regulated by the DFSA. Information prepared and issued by Merrill Lynch (DIFC) is done so in accordance with the requirements of the DFSA conduct of business rules. BofA 
Europe (Frankfurt) distributes this information in Germany and is regulated by BaFin, the ECB and the CBI. BofA Securities entities, including BofA Europe and BofASE (France), may 
outsource/delegate the marketing and/or provision of certain research services or aspects of research services to other branches or members of the BofA Securities group. You may be contacted 
by a different BofA Securities entity acting for and on behalf of your service provider where permitted by applicable law. This does not change your service provider. Please refer to the Electronic 
Communications Disclaimers for further information. 
This information has been prepared and issued by BofAS and/or one or more of its non-US affiliates. The author(s) of this information may not be licensed to carry on regulated activities in your 
jurisdiction and, if not licensed, do not hold themselves out as being able to do so. BofAS and/or MLPF&S is the distributor of this information in the US and accepts full responsibility for 
information distributed to BofAS and/or MLPF&S clients in the US by its non-US affiliates. Any US person receiving this information and wishing to effect any transaction in any security 
discussed herein should do so through BofAS and/or MLPF&S and not such foreign affiliates. Hong Kong recipients of this information should contact Merrill Lynch (Asia Pacific) Limited in 
respect of any matters relating to dealing in securities or provision of specific advice on securities or any other matters arising from, or in connection with, this information. Singapore recipients 
of this information should contact Merrill Lynch (Singapore) Pte Ltd in respect of any matters arising from, or in connection with, this information. For clients that are not accredited investors, 
expert investors or institutional investors Merrill Lynch (Singapore) Pte Ltd accepts full responsibility for the contents of this information distributed to such clients in Singapore. 
General Investment Related Disclosures: 
Taiwan Readers: Neither the information nor any opinion expressed herein constitutes an offer or a solicitation of an offer to transact in any securities or other financial instrument. No part of 
this report may be used or reproduced or quoted in any manner whatsoever in Taiwan by the press or any other person without the express written consent of BofA Securities. 
This document provides general information only, and has been prepared for, and is intended for general distribution to, BofA Securities clients. Neither the information nor any opinion 
expressed constitutes an offer or an invitation to make an offer, to buy or sell any securities or other financial instrument or any derivative related to such securities or instruments (e.g., options, 
futures, warrants, and contracts for differences). This document is not intended to provide personal investment advice and it does not take into account the specific investment objectives, 
financial situation and the particular needs of, and is not directed to, any specific person(s). This document and its content do not constitute, and should not be considered to constitute, 
investment advice for purposes of ERISA, the US tax code, the Investment Advisers Act or otherwise. Investors should seek financial advice regarding the appropriateness of investing in financial 
instruments and implementing investment strategies discussed or recommended in this document and should understand that statements regarding future prospects may not be realized. Any 
decision to purchase or subscribe for securities in any offering must be based solely on existing public information on such security or the information in the prospectus or other offering 
document issued in connection with such offering, and not on this document. 
Securities and other financial instruments referred to herein, or recommended, offered or sold by BofA Securities, are not insured by the Federal Deposit Insurance Corporation and are not 
deposits or other obligations of any insured depository institution (including, Bank of America, N.A.). Investments in general and, derivatives, in particular, involve numerous risks, including, 
among others, market risk, counterparty default risk and liquidity risk. No security, financial instrument or derivative is suitable for all investors. Digital assets are extremely speculative, volatile 
and are largely unregulated.  In some cases, securities and other financial instruments may be difficult to value or sell and reliable information about the value or risks related to the security or 
financial instrument may be difficult to obtain. Investors should note that income from such securities and other financial instruments, if any, may fluctuate and that price or value of such 
securities and instruments may rise or fall and, in some cases, investors may lose their entire principal investment. Past performance is not necessarily a guide to future performance. Levels and 
basis for taxation may change. 
BofA Securities is aware that the implementation of the ideas expressed in this report may depend upon an investor's ability to "short" securities or other financial instruments and that such 
action may be limited by regulations prohibiting or restricting "shortselling" in many jurisdictions. Investors are urged to seek advice regarding the applicability of such regulations prior to 
executing any short idea contained in this report. 
This report may contain a trading idea or recommendation which highlights a specific identified near-term catalyst or event impacting a security, issuer, industry sector or the market generally 
that presents a transaction opportunity, but does not have any impact on the analyst’s particular “Overweight” or “Underweight” rating (which is based on a three month trade horizon). Trading 
ideas and recommendations may differ directionally from the analyst’s rating on a security or issuer because they reflect the impact of a near-term catalyst or event. 
Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report. Investors in such securities and instruments 
effectively assume currency risk. 
BofAS or one of its affiliates is a regular issuer of traded financial instruments linked to securities that may have been recommended in this report. BofAS or one of its affiliates may, at any time, 
hold a trading position (long or short) in the securities and financial instruments discussed in this report. 
BofA Securities, through business units other than BofA Global Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent with, and reach 
different conclusions from, the information presented herein. Such ideas or recommendations may reflect different time frames, assumptions, views and analytical methods of the persons who 
prepared them, and BofA Securities is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this information. 
In the event that the recipient received this information pursuant to a contract between the recipient and BofAS for the provision of research services for a separate fee, and in connection 
therewith BofAS may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom BofAS has contracted directly and does not extend beyond 
the delivery of this report (unless otherwise agreed specifically in writing by BofAS). If such recipient uses the services of BofAS in connection with the sale or purchase of a security referred to 
herein, BofAS may act as principal for its own account or as agent for another person. BofAS is and continues to act solely as a broker-dealer in connection with the execution of any transactions, 
including transactions in any securities referred to herein. 
Copyright and General Information:  
Copyright 2025 Bank of America Corporation. All rights reserved.  iQdatabase® is a registered service mark of Bank of America Corporation. This information is prepared for the use of BofA 
Securities clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of BofA Securities. This document 
and its content is provided solely for informational purposes and cannot be used for training or developing artificial intelligence (AI) models or as an input in any AI application (collectively, an AI 
tool).  Any attempt to utilize this document or any of its content in connection with an AI tool without explicit written permission from BofA Global Research is strictly prohibited. BofA Global 
Research utilizes AI, including machine learning and other technologies, to enhance the services we provide to our clients. These technologies assist our analysts in various aspects of their work, 
including but not limited to data analysis, content extraction, content creation, data aggregation and summarization and identifying relevant information from diverse sources. All AI-driven 
processes are subject to review by BofA Global Research employees. BofA Global Research information is distributed simultaneously to internal and client websites and other portals by BofA 
Securities and is not publicly-available material. Any unauthorized use or disclosure is prohibited. Receipt and review of this information constitutes your agreement not to redistribute, 
retransmit, or disclose to others the contents, opinions, conclusion, or information contained herein (including any investment recommendations, estimates or price targets) without first 
obtaining express permission from an authorized officer of BofA Securities. 
Materials prepared by BofA Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect information 
known to, professionals in other business areas of BofA Securities, including investment banking personnel. BofA Securities has established information barriers between BofA Global Research 
and certain business groups. As a result, BofA Securities does not disclose certain client relationships with, or compensation received from, such issuers. To the extent this material discusses 
any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal advisers as to issues of 
law relating to the subject matter of this material. BofA Global Research personnel’s knowledge of legal proceedings in which any BofA Securities entity and/or its directors, officers and 
employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving issuers mentioned in this material is based on public information. Facts and views presented in this 
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material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflect information known to, professionals in other business areas of BofA Securities in 
connection with the legal proceedings or matters relevant to such proceedings. 
This information has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of any 
securities. None of BofAS any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). BofA Global Research 
policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research report containing 
such rating, recommendation or investment thesis. 
Any information relating to sustainability in this material is limited as discussed herein and is not intended to provide a comprehensive view on any sustainability claim with respect to any 
issuer or security. 
Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to 
seek tax advice based on their particular circumstances from an independent tax professional. 
The information herein (other than disclosure information relating to BofA Securities and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This information 
may contain links to third-party websites. BofA Securities is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content 
contained on such third-party websites is not part of this information and is not incorporated by reference. The inclusion of a link does not imply any endorsement by or any affiliation with BofA 
Securities. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information 
to them. BofA Securities is not responsible for such terms and privacy policies and expressly disclaims any liability for them. 
All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to change without 
notice. BofA Securities is under no obligation to update this information and BofA Securities ability to publish information on the subject issuer(s) in the future is subject to applicable quiet 
periods. You should therefore assume that BofA Securities will not update any fact, circumstance or opinion contained herein. 
Certain outstanding reports or investment opinions relating to securities, financial instruments and/or issuers may no longer be current.  Always refer to the most recent research report relating 
to an issuer prior to making an investment decision. 
In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such issuer (or 
its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial 
instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS or any of its affiliates may not solicit 
purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies. 
Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this 
information.    
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