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In a nutshell

Spreads continued to tighten over the last weeks. The global picture remains positive for credit
markets: growth is slowing but economic activity remains resilient and falling inflation is allowing
central banks to reduce their rates. We expect another interest rate cut from the ECB by the end of
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the year. Inflation is declining and downside risks to European growth have increased with the

election of Trump.

Demand for credit products remained robust. In October, inflows was strong both for

Investment Grade and High Yield. Investors want to take advantage of higher yields before central

banks cut rates.

Major risks to credit markets remain:

(1) downward revision of GDP growth and/or
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(2) Persistent inflation which could call into question expectations of rate cuts. Trump
coming to power could lead to more inflationary pressures in the United States and downside

risks to growth in the Eurozone.

Primary market Investment Grade

Euro IG primary market
Monthly issuance (in €bn)

Euro IG primary market
Cumulative flows (in €bn)

Euro HY primary market
Cumulative monthly issuance (in €bn)
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Euro IG primary market
Monthly volume by maturity (in €bn)

inbn €
700

» @ \\0@ N & F

2013 2014 2015 2016
2017 2018 2019 2020
2021 2022 2023 2024

Source: Bloomberg, Amundi Inv. Institute, Data as of 30 October 2024

Euro IG primary market
Monthly volume by rating (in €bn)

22 T
23 Tt
24 T

Coooor = r e = o NN©O OO OO0 T T TS

SYIITAFIFIANG G Q RN NI N N NN

B L O i N g Y

8858-538583-58858-58858-538638
n23y n3-5y u57y #7-10y n10+

Source: Bloomberg, Amundi Inv. Institute, Data as of 30 October 2024

For Professional Clients Only

Source: Bloomberg, Amundi Inv.Institute, Data as of 30 October 2024

enBn€
120

& ((»54 @,b@ ‘?‘4& @ s&‘\ S \‘\\\z\ v‘s& %&\ & w“’J Qbo
2013 2014 2015 2016
2017 2018 2019 2020
2021 2022 2023 —— 2024

Source: Bloomberg, Amundi Inv. Institute, Data as of 30 October 2024

Euro IG primary market
Monthly volume by country (in €bn)
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Market data

Euro IG A: OAS (in bp)

Euro IG A: yield (in%)
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Euro IG BBB: OAS (in bp)
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Euro IG BBB: yield (in%)
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IMPORTANT INFORMATION
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Unless otherwise stated, all information contained in this document is from Amundi Asset Management S.A.S. and is as of November 2024. Diversification does not guarantee a profit or
protect against a loss. The views expressed regarding market and economic trends are those of the author and not necessarily Amundi Asset Management S.A.S. and are subject to change
at any time based on market and other conditions, and there can be no assurance that countries, markets or sectors will perform as expected. These views should not be relied upon as
investment advice, a security recommendation, or as an indication of trading for any Amundi product. This material does not constitute an offer or solicitation to buy or sell any security, fund
units or services. Investment involves risks, including market, political, liquidity and currency risks. Past performance is not a guarantee or indicative of future results.
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