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3Q IG earnings almost final update: strong

Most of the 3Q earnings season is now behind us. By now, 92% of US IG public
companies have reported, accounting for 88% of the aggregate expected 3Q earnings.
These almost-final results show that the 3Q earnings season was strong, with healthy
growth and positive surprises.

3Q earnings growth = 7% YoY for core US IG issuers
Earnings have come in 9.4% ahead of expectations at the start of the season,
significantly above the 3.7% pre-Covid average surprise (Exhibit 1). Revenues were
+2.0% above expectations, well above the 0.7% pre-Covid average (Exhibit 2).

For our “core core” 1G issuers ex. Finance, Energy and the Magnificent 7 we are tracking
a healthy 7.4% YoY earnings growth and earnings surprise of 7.7%. Note that we
exclude Boeing (BA) from our sample due to an outsized loss a year ago. Including BA,
earnings growth is +7.9% YoY.

Earnings details

Based on actual results when available and the latest bottom-up consensus estimates
otherwise, we are now tracking +14.1% YoY earnings growth for all US IG public issuers,
and +13.8% YoY earnings growth ex. the more volatile Energy and Finance, up from
+9.0% in 2Q. On the revenue side, we are tracking +7.6% and +8.8% YoY revenue
growth for all issuers and issuers ex. Energy and Finance, respectively.

Exhibit 1: A strong earnings surprise in 3Q

3Q earnings surprised to the upside by +9.4%, up from +7.1% surprise in 2Q and well above the +3.7% pre-
Covid average.

30%
N Farnings surprise = Pre-Covid average
20%

10%

0%

Actual vs. expected at start of the
season

-10%

ST A A S SN N
A S D O S G S S SR SR A
SRR AT M S AN AR AR AN AN A 4

Source: BofA Global Research, FactSet
BofA GLOBAL RESEARCH

BofA Securities does and seeks to do business with issuers covered in its research
reports. As a result, investors should be aware that the firm may have a conflict of
interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.

Refer to important disclosures on page 12 to 14. 12900628

Timestamp: 10 November 2025 06:56PM EST

BofA SECURITIES %7

10 November 2025

Credit Strategy
United States
Cross Product

Yuri Seliger

Credit Strategist
BofAS

+1 646 855 7209
yuri.seliger@bofa.com

Sohyun Marie Lee
Credit Strategist
BofAS

+1 646 855 7217
sohyun.lee@bofa.com

In this report

Daily supply snapshot

Daily dealer inventories update
Daily HG fund flows

Daily foreign demand tracker

Link to notable research

Morning Market Tidbits: Grand
opening

Glossary on page 11


mailto:yuri.seliger@bofa.com
mailto:sohyun.lee@bofa.com
https://research1.ml.com/C?q=4fg73pgFApa1RTXYX1GEZg
https://research1.ml.com/C?q=4fg73pgFApa1RTXYX1GEZg
https://rsch.baml.com/access?q=Z6DMoyUCe14

BofA GLOBAL RESEARCH

Exhibit 2: 3Q revenue surprise was above average levels
3Q revenues surprised to the upside by +2.0%, up from +1.8% surprise in 2Q and the +0.7% pre-Covid
average.
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Exhibit 3: Earnings growth for US IG issuers Exhibit 4: Revenue growth for US IG issuers
We are tracking 3Q-25 earnings growth of +13.8%, ex. Energy and Revenue growth has bottomed in 2Q -2023 and has rebounded since
Finance. then.
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Foreign > Domestic for earnings growth

We are tracking the strongest 3Q earnings growth for the more global IG issuers, and
the weakest for the more domestic issuers (Exhibit 5). However, earnings surprise was
strongest for issuers with 25% to 50% of foreign sales (Exhibit 7).
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Exhibit 5: 3Q-25 consensus earnings growth by foreign sales
3Q earnings growth is tracking 23.5% YoY for the more global issuers, but -
7.6% for the more domestic issuers.
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Exhibit 7: 3Q-25 earnings surprise by foreign sales
Earnings surprise was highest for the issuers with medium foreign sales
exposure.
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Results by sector

Exhibit 6: 3Q-25 consensus sales growth by foreign sales
3Q sales growth is tracking +6.4% for the more domestic issuers and +11.6%
for the more global issuers.
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Exhibit 8: 3Q-25 sales surprise by foreign sales
Sales surprise was strongest for the issuers with more than 50% share of
foreign sales.
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Sectors with the weakest expected YoY earnings growth include Automobiles (-30%),
Telecom (-6%), and Food, Bev, & Bottling (-5%). On the flip side, we are tracking the
strongest YoY earnings growth for Other (32%), Technology (28%), and Insurance (26%,
Exhibit 9).

Exhibit 9: 3Q-2025 results by sector for US public IG issuers
The table lists earnings and sales growth by sector.

Earnings Sales Share of the
growth growth Shareof bond  sector that has
Sector (YoY) (YoY) index value reported
Aerospace/Defense 12.4% 14.3% 1.2% 99%
Automobiles -30.5% 6.6% 1.2% 100%

=~

P>
//

Situation Room | 10 November 2025

3



BofA GLOBAL RESEARCH

Surprises by sector

Exhibit 9: 3Q-2025 results by sector for US public IG issuers

The table lists earnings and sales growth by sector.

Earnings Sales Share of the
growth growth Shareof bond  sector that has
Sector (YoY) (YoY) index value reported
Banks/Brokers 20.4% 11.1% 11.2% 100%
Basic Materials 1.3% 2.1% 1.7% 98%
Consumer Products -22% -0.4% 0.6% 100%
Energy 4.8% 0.3% 5.0% 96%
Finance 15.4% 5.4% 3.2% 99%
Food, Bev, & Bottling -4.7% 7.7% 2.0% 91%
Health Care 4.3% 10.4% 7.6% 99%
Industrial Products -1.6% 3.5% 1.8% 79%
Insurance 25.7% 2.2% 2.8% 100%
Media & Entertainment 19.9% 11.2% 2.5% 81%
REITs 3.1% 52% 3.0% 100%
Retail 14.9% 6.0% 2.8% 45%
Technology 28.0% 16.0% 5.6% 68%
Telecom -5.6% 33% 23% 100%
Transportation 0.5% 1.1% 1.2% 100%
Utilities 6.1% 6.3% 7.1% 100%
Other 31.9% 11.5% 2.8% 100%
Total US HG public co's 14.1% 7.6% 65.3% 93%
Total ex. Financials 13.2% 7.9% 45.1% 90%
Total ex. Energy 14.7% 8.4% 60.3% 92%
Total ex. Fin. & Energy 13.8% 8.8% 40.1% 89%
Yankee and private co's na. na. 34.7% na.
HQ ex. Financials, Utilities 14.9% 8.8% 15.8% 86%
BBB ex. Financials, Utilities 10.1% 6.7% 20.9% 92%
Note: based on the actual results when available and consensus estimates otherwise.
Source: BofA Global Research, FactSet.
BofA GLOBAL RESEARCH

Earnings surprised to the upside the most for Other (24%, led by UBER), Automobiles

(19%), and Insurance (17%). On the other hand, earnings came in the weakest relative to

expectations at the start of the season for REITs (-1%), Telecom (0%), and Consumer
Products (4%, Exhibit 10).

4

Exhibit 10: 3Q-2025 earnings / sales surprises by sector for public US IG issuers

The table summarizes earnings and revenue surprises by sector.

Expected earnings  Actual earnings Earnings Expected sales Actual sales Sales Percentage of the sector
Sector growth (YoY) growth (YoY) surprise growth (YoY) growth (YoY)  surprise that has reported
Aerospace/Defense -1.0% 12.2% 13.3% 7.5% 10.9% 3.2% 99%
Automobiles -41.5% -30.5% 18.7% -0.6% 6.6% 7.2% 100%
Banks/Brokers 10.4% 20.4% 9.0% 7.5% 11.1% 3.3% 100%
Basic Materials -4.1% 1.2% 5.6% 2.0% 1.8% -0.2% 98%
Consumer Products -6.0% -2.2% 4.0% -1.4% -0.4% 1.0% 100%
Energy 0.8% 6.6% 5.8% -23% 0.3% 2.7% 96%
Finance 9.6% 15.4% 5.3% 5.3% 5.5% 0.2% 99%
Food, Bev, & Bottling -7.6% -3.8% 4.2% 53% 8.1% 2.6% 91%
Health Care -0.4% 4.3% 4.6% 8.1% 10.5% 2.2% 99%
Industrial Products -6.0% -0.5% 5.8% 2.0% 3.3% 1.4% 79%
Insurance 7.0% 25.7% 17.4% 0.8% 2.2% 1.4% 100%
Media & Entertainment 5.6% 21.4% 14.9% 10.2% 12.9% 2.5% 81%
REITs 3.4% 2.7% -0.7% 3.9% 5.2% 1.3% 100%
Retail 5.5% 23.5% 17.0% 10.09% 11.4% 13% 45%
Technology 14.6% 24.5% 8.6% 10.6% 12.7% 1.9% 68%
Telecom -53% -5.6% -0.3% 3.8% 3.3% -0.5% 100%
Transportation -7.9% 0.5% 9.2% 0.5% 1.19% 0.6% 100%
Utilities -1.9% 6.1% 8.2% 6.5% 6.1% -0.3% 100%
Other 6.4% 31.9% 24.0% 10.2% 11.5% 1.1% 100%
Total US HG public co's 3.6% 13.3% 9.4% 5.5% 7.6% 2.0% 93%
Total ex. Financials 2.0% 11.9% 9.7% 5.7% 7.9% 2.0% 90%
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Exhibit 10: 3Q-2025 earnings / sales surprises by sector for public US IG issuers
The table summarizes earnings and revenue surprises by sector.

Expected earnings  Actual earnings Earnings Expected sales Actual sales Sales Percentage of the sector
Sector growth (YoY) growth (YoY) surprise growth (YoY) growth (YoY)  surprise that has reported
Total ex. Energy 3.8% 13.7% 9.6% 6.4% 8.4% 1.9% 92%
Total ex. Fin. & Energy 2.1% 12.4% 10.1% 6.8% 8.9% 2.0% 89%
HQ ex. Financials, Utilities 3.9% 13.2% 9.0% 6.9% 8.8% 1.7% 86%
BBB ex. Financials, Utilities -0.4% 11.3% 11.8% 4.5% 7.2% 2.5% 92%

Note: based only on companies that have released 3Q-2025 results. Earnings surprise is [Actual $ earnings] / [Expected $ earnings] - 1
Source: BofA Global Research, FactSet.

BofA GLOBAL RESEARCH
Timing of the earnings season
3Q reporting season peaked during the week of October 27™. The pace of reporting
slows during the week of November 10" and the season is virtually over after that
(Exhibit 11, Exhibit 12).
For the remainder of the season, reporting will be concentrated in terms of the IG bond
index share in HQ industrials (2.2% of index value).
Exhibit 11: Weekly reporting: by the share of the US IG bond index Exhibit 12: Weekly reporting: by the number of companies
The week of Oct 27 was the busiest of the season. The number of companies reporting peaked for the week of Oct 27.
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Exhibit 13: 3Q reporting season progress by bond market value Exhibit 14: 3Q reporting season progress by issuer count
By issuer bond market value, reporting going forward is concentrated in HQ By issuer count, reporting going forward is also concentrated in industrials.
industrials.
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Daily supply snapshot

US IG issuance totaled $19.3bn across 9 deals today, $19.3bn WTD and $79.4bn MTD.
The average new issue concession was 7.3bps today, while the average break

performance was 3bps tighter today. This week’s new issues are trading 5bps tighter on

average from pricing.

List of new issues in the |G corporate bond market today along with performance metrics.

I Exhibit 15: Recent new issue pricing and new issue concessions

Date
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10
2025-11-10

Ticker
AN
CAT
CAT
EPD
EPD
EPD

FLEX
FLEX
ILMN
LYB
LYB
MOS
MOS
PAA
PAA
VZ
VZ
VZ
VZ
VZ

Name
AutoNation Inc
Caterpillar Financial Services Corp
Caterpillar Financial Services Corp
Enterprise Products Operating LLC
Enterprise Products Operating LLC
Enterprise Products Operating LLC
Flex Ltd
Flex Ltd
[llumina Inc
LYB International Finance Ill LLC
LYB International Finance IIl LLC
Mosaic Co/The
Mosaic Co/The
Plains All American Pipeline LP / PAA Finance Corp
Plains All American Pipeline LP / PAA Finance Corp
Verizon Communications Inc
Verizon Communications Inc
Verizon Communications Inc
Verizon Communications Inc
Verizon Communications Inc

Tenor

3

w N — — — — —
ODO\IDU'IU'ILAJOU'IU'IOO\DU'ILAJLAJUJ

~
S

Size
($mn)
600
550
1,050
300
600
750
150
600
500
500
1,000
500
400
300
450
2,000
2,250
1,500
3,250
2,000

Moody's/S&P
Baa3/BBB-
A2/A
A2/A
A3/A-
A3/A-
A3/A-
Baa3/BBB-
Baa3/BBB-
Baa3/BBB
Baa2/BBB
Baa2/BBB
Baa2/BBB
Baa2/BBB
Baa2/BBB
Baa2/BBB
NA/BBB+
NA/BBB+
NA/BBB+
NA/BBB+
NA/BBB+

Cpn
(%)
4.45
FRN
395
43
46
52
525
5375
4.75
5125
5875
435
46
4.7
56
4.75
5
5.75
5875
6

Px Spd
90
SOFR +58
37
43
73
93
105
130
105
145
185
77
92
102
142
90
100
110
120
130

NIC
na.
na.

17

na.
na.
na.
na.
11

na.
na.

—_ = w !

16
na.

* Brk
Perf

na.
na.
na.

2

na.
na.
na.
na.
na.
na.
na.
na.
na.
na.
na.

Cur
Spd
88
n.a.
n.a.
41
63
90
97
n.a.
103
n.a.
n.a.
n.a.
n.a.
97
141
n.a.
n.a.
n.a.
n.a.
n.a.

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

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 16. We estimate the

corresponding DVO1 equivalent in Exhibit 17. More details by sector and maturity are
available in Exhibit 18 and Exhibit 19. Finally, note that the data for the current date is

through about 4:40 p.m. Eastern Standard Time.
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Exhibit 16: Estimated dealer inventories of IG corporate bonds since Nov-2024.
We estimate IG dealer inventories of US issuer bonds increased to $3.9bn currently on Nov-10 from -$4.5bn
on Oct-29. Since Nov-2024, dealer inventories have fluctuated but generally stayed negative.
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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 17: Estimated dealer inventory DVO1 for IG corporate bonds since Nov-2024.
We estimate IG dealer inventory DVO1 of US issuer bonds increased to -50.5mn currently on Nov-10 from -
$8.0bn on Oct-29. Since Nov-2024, dealer inventories have fluctuated but generally stayed negative.
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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
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I Exhibit 18: Estimated changes in IG dealer inventories by maturity and broad sector.

We estimate |G dealer inventories increased $2,400mn today on Nov-10 increased $3,174mn over the prior week, and increased $11,253 over the past 4 weeks.

Trading volumes on 10-Nov-25

Net dealer buy ($mn) Net dealer DVO1 change ($thousand) ($Smn)

Sector 10-Nov 7-Nov 1W 2W 4W 10-Nov 7-Nov 1W Buy Sell Dealer Total
2400 -700 3,174 12,999 11253 | 1,854 -530 1817 11 064 10 759 11,299 8899 9,546 29,744
ETF flow . 515 1,065 2796 6,654 - 361 376 1631 3713 - . - -
2400 -185 4239 15794 17,907 | 1 854 -169 2,193 12 595 14472 | 11,299 8899 9546 29,744
3yr 62 174 723 1044 1855 4 118 177 1578 1517 1408 4503
3-5yr 469 139 195 3980 3310 1 88 49 677 1,41 11102 | 2234 1765 2302 6301
5-11yr 1163 -11 1338 4769 5660 | 800 48 882 3131 3765 | 4029 2866 3050 9946
T4yr 706 138 222 6002 7,082 854 157 516 8077 9429 | 3457 2751 2785  89%3
Fin 745 -8 639 3375 3517 508 38 596 2583 2415 | 3769 3024 3063 9857
Non-Fin 1655 177 3600 12419 14390 | 1346  -131 1597 10112 12058 | 7529 5874 6483 19887
Fixed 2400  -185 4064 15395 17405 | 1839  -169 2117 12577 14321 | 11024 8724 9463 29310

S
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Exhibit 18: Estimated changes in IG dealer inventories by maturity and broad sector.
We estimate IG dealer inventories increased $2,400mn today on Nov-10 increased $3,174mn over the prior week, and increased $11,253 over the past 4 weeks.

Trading volumes on 10-Nov-25

Net dealer buy ($mn) Net dealer DVO1 change ($thousand) ($mn)
Floating 0 0 175 399 501 15 0 76 118 151 175 175 83 433
USissuers 2,066 2220 3699 12471 15,180 1,562 241 1,806 10,010 12,259 8913 6,847 7,892 23,651
DM Yankees 216 24 251 2,864 2,325 232 51 220 2,428 2,043 1957 1,741 1,499 5,196
EM Yankees 118 11 289 459 401 60 21 166 257 171 429 312 156 897

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

Exhibit 19: Estimated changes in IG dealer inventories by sector.

We estimate today on Nov-10 IG dealer inventories increased $423mn for Banks/Brokers and increased $397mn for Energy. Over the past 4 weeks, we estimate
inventories increased $2,756mn for Banks/Brokers and increased $1,151mn for Energy.

Trading volumes on 10-Nov-25

Net dealer buy ($mn) Net dealer DVO1 change ($thousand) (Smn)
Sector 10-Nov  7-Nov 1w 2W 4W 10-Nov  7-Nov 1w 2W 4W Buy Sell Dealer Total
Aerospace/Defense -51 6 -102 490 493 24 34 -182 380 284 89 139 154 382
Automobiles 56 -6 307 606 746 1 1 98 256 342 260 204 271 735
Banks/Brokers 423 32 391 2368 2,756 314 4 611 2066 2273 | 231 1,888 1,793 5992
Basic Materials 69 23 161 872 1304 15 17 -75 574 975 480 411 387 1278
Commercial Services 40 -68 223 512 622 23 -70 110 345 360 153 113 71 337
Energy 397 17 516 474 1,151 244 27 102 222 738 1,006 609 795 241
Finance 107 -49 -366 198 19 37 2 -204 303 94 710 603 657 1,971
Food, Bev, & Bottling 8 -123 15 662 995 33 -85 -67 509 689 279 271 349 899
Health Care 247 53 131 1326 1,423 188 2 -291 748 1,027 | 1,047 800 1,025 2873
Industrial Products 66 83 47 231 -89 13 47 -86 -13 -148 242 177 253 672
Insurance 91 -56 29 124 339 110 -81 -26 -119 -130 410 320 378 1,108
Media & Entertainment 87 -10 1699 3938 3,890 132 14 2,158 4776 4937 985 898 592 2,474
REITs 124 65 586 685 404 47 36 215 333 178 338 213 235 786
Retail 57 65 22 -53 56 61 55 -165 5 134 238 181 243 663
Technology 225 -81 201 786 1,103 216 92 -19 600 958 818 594 786 2,197
Telecom 287 -25 -20 758 1,050 245 37 -186 406 493 788 501 304 1,593
Tobacco -44 -58 -270 82 200 22 33 -150 74 119 77 120 143 340
Transportation -48 24 -340 -56 77 -48 27 -360 -120 22 122 170 132 424
Utilities 259 -51 879 1,441 906 259 9 708 1,171 827 821 562 867 2,250
Other 0 23 177 348 463 0 12 2 179 300 125 124 110 360

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 20: Daily HG fund flows since Aug-08-2025 until Nov-07-
2025

On Nov-07, daily IG inflow was $2,363mn, up from $733mn on Nov-06. Since
Aug-08-2025, daily flows have increased between June-mid July, and since
beginning of August.
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Source: EPFR Global, BofA Global Research
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Exhibit 22: Daily HG fund/ETF flows and 2M price return

Exhibit 21: Average daily HG flows by month since Oct-2024 until
Nov-2025

Average daily inflow to HG was $1,929mn in November, down from
$1,991mn in October. Since Oct-2024, average daily inflow has decreased
into April 2025 and has rebounded since then.

3,000 m Average daily HG flow, grossed up for funds ($mn)
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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
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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 -182bps in the last 4 weeks ending Nov-07,

while 10-day MA daily flows were up by -5162mn during the same period.
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Source: BofA Global Research, ICE Data Indices, LLC.
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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 23 and Exhibit 24 show net dealer-to-all volumes before 8am ET (biased toward
Asian demand) while Exhibit 25 and Exhibit 26 show net dealer-to-affiliates volumes
between 8am and noon (biased toward European demand). Exhibit 27 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 23: 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 Feb-2025 until Nov-2025. The corresponding net dealer
volume was $-196mn on Nov-10, vs $-42mn the day prior.

150 Net dealer volume prior to 8am ET (1-10yr, Smp)
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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
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Exhibit 25: 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 Feb-2025 until Nov-2025. The corresponding net
dealer volume was $78mn on Nov-10, vs $-94mn the day prior.

1 8w Net dealer to affiliates volume,8am-noon ET (1-10yr, Smn)
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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

10 Situation Room | 10 November 2025

Exhibit 24: 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 Feb-2025 until Nov-2025. The corresponding net dealer
volume was $-11Tmn on Nov-10, vs $-9mn the day prior.
150
100

50

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
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Exhibit 26: 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 Feb-2025 until Nov-2025. The corresponding net
dealer volume was $-6mn on Nov-10, vs $-31mn the day prior.
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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
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Exhibit 27: Net foreign buying follows change in rates

Adrop in Treasury yield typically leads to lower foreign demand, as shown below from Jun-2024 to Nov-2025.
We estimate 12-day MA foreign buy went up by $296mn over the past 5 business days ending Nov-10, while
T yield decreased by Obps over the same period.

— Net dealer buy from foreign investors, 10yr+ bonds, 12d MA ($mn) -60
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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
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Common abbreviations:

|G: Investment Grade

HG: High Grade

LQD: iShares iBoxx $ Investment Grade Corporate Bond ETF
DVO1: Dollar value of a basis point

(DX 1G: 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
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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.
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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
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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.
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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
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Information relating to Affiliates of BofAS, MLPF&S and Distribution of Affiliate Research Reports:

Refer to BofA Global Research palicies relating to conflicts of interest.
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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,
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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 Controle 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 (Madrid): Bank of America Europe Designated Activity Company, Sucursal en Espafa, 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 Comisién 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;
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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
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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 (Al) models or as an input in any Al application (collectively, an Al
tool). Any attempt to utilize this document or any of its content in connection with an Al tool without explicit written permission from BofA Global Research is strictly prohibited. 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
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
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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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