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MARCH 2026
HY OAS: 3.27%

Median
12M return

Return dispersion widens
dramatically as spreads increase.
Calm zone: tight positive cluster.

Crisis zone: 40% to +60%.

1,473 weekly observations (Jan 1997  Mar 2025) · Each dot: one observation · Black line: median return by band

Complacency (123 obs)
Calm (739 obs)
Elevated (450 obs)
Stress (127 obs)
Crisis (34 obs)

HY OAS Regime Map  Forward 12-Month S&P 500 Returns by Spread Level

Sources: ICE Data Indices / FRED (BAMLH0A0HYM2), Yahoo Finance (S&P 500).  Chart: Eco3min Research, 2026.


