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In a nutshell

Credit markets remain well oriented. Spreads have retraced a large part of the widening
observed during the possible peak in early August. Let us also note: activity in the primary

corporate debt market remained solid, particularly in the “Investment Grade” segment.

The pace of GDP growth in the euro zone weakened again in Q2 2024 (+0.2%). High interest
rate levels continue to weigh on economic activity, particularly on demand for credit from

businesses.

Good news on the inflation side! Inflation has generally fallen with the fall in energy prices, the
end of major disruptions in production chains and the impact of monetary tightening. Annual
inflation was 2.2% in July, compared to 2.6% in June. The labor market is less and less a source of
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inflation. Negotiated wage growth in the euro area slowed in the second quarter, to 3.6%,
compared to 4.7% in the previous quarter. Additionally, the ECB's Lane expects wage growth to

moderate significantly next year.

For the reasons mentioned above, we continue to anticipate three additional rate cuts from

the ECB by the end of the year.

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)

85 88

] 80 80
66 68
[ss [Flpocz 6 15!

55 Js3| 54

50 50
: o | L] [0l
Tia2 440 Lo
38 b bobs L4 36
b4 23 55 bd 3 3
9 2 6
o
U 6| ¥ 5 U
RO RR000NNP OO0t NN NN NOOHO DT TS
Sodsddaddddagasgagasagdgqgaagaggaaadgaaay
1AL G o ich L b T cch U 1L b o i b L 0 e U 1L b e ik b b i ch L
58858058858558853058458058853558485803385

Source: Bloomberg, Amundi Inv. Inst., Data as of 31 August 2024
Euro IG primary market
Monthly volume by maturity (in €bn)
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Euro IG primary market
Monthly volume by rating (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: OAS (in bp)

Euro IG A: yield (in%)
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Euro IG BBB: OAS (in bp) Euro IG BBB: yield (in%)
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IMPORTANT INFORMATION

Source: Bloomberg, Amundi Investment Institute
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