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The economic context remains favorable for credit markets. Euro-denominated bond
markets benefit from resilient growth, and a European Central Bank (ECB) that has some
room to lower rates if necessary. In its latest monetary policy meeting, the ECB confirmed its
decision to keep rates unchanged, a choice justified by solid economic activity, inflation
approaching the 2% target, and a recovery in credit activity. However, the ECB remains
vigilant to the numerous risks facing the eurozone economy, considering that inflation risks
are present both to the upside and downside.

Demand for fixed-income products remains strong, with investors eager to capitalize on
attractive yields. Currently, yields are competitive, with Euro IG at 3.0% and Euro HY at 5.0%.
Additionally, activity in the primary market experienced a seasonal slowdown in July and
August, followed by a solid rebound in September.

Finally, the fundamentals of businesses remain strong despite a slowdown in growth. It is
important to note that the impact of increased tariffs is not yet fully visible. In recent years,
companies have managed their balance sheets prudently, and sustained activity in the
primary market has allowed them to effectively anticipate their refinancing needs, thereby
reducing the risk of a "maturity wall."
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Primary market Investment Grade

Monthly issuance (in €bn)
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Source: Bloomberg, Amundi Inv. Institute, Data as of 31 August 2025
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Euro HY primary market

Cumulative monthly issuance (in €bn)
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Euro IG primary market

Monthly volume by rating (in €bn)
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Source: Bloomberg, Amundi Inv.Institute, Data as of 31 August 2025
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Euro IG primary market

Cumulative flows (in €bn)
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Source: Bloomberg, Amundi Inv. Institute, Data as of 31 August 2025

Euro IG primary market

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

Monthly volume by country (in €bn)
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Market data
Euro IG A :yield (in %)
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IMPORTANT INFORMATION

Unless otherwise stated, all information contained in this document is from Amundi Asset Management S.A.S. and is as of September 2025. 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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