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In a nutshell

At the start of the year, the euro primary market is recording historically high activity, after a

rather calm month of December. Also note more volume on long maturities.

Investor appetite in credit markets remains strong. Investors want to capture current yields
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before the expected drop in 2024. Indeed, the market anticipates that the ECB will lower its rates

from April and by a total of 150bp this year.

affected.

Credit spreads continue to tighten despite the recorded amounts of new issues. The market
absorbs the flow of issues on the euro primary. So far, the secondary market does not appear to be

Primary market Investment Grade

Euro IG primary market
Monthly issuance (in €bn)

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

85 o

2 ba 74
*[e] 1
63 |64 6 62 III
b0 60
m G E salf”
- gl
P hA7 4 488 46 N 436
7142 43
Ly B4 ([ P Pés | L3 P 3
g bo g I F
2 be
1 ik 4
1.3 |
7 6| ¥ 5| 7 8

Source: Bloomberg, Amundi Inv. Institute, Data as of 31 Dec. 2023

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

inbn €

in bn €

700

600

500

400 -

300 -

200 +

100

(\

N & Q > & ™ Ry 3 oy XY +
BRI S Gt I SR
2013 2014 2015 2016
2017 2018 2019 2020
2021 2022 — 2013
2014 2015 2016 2017
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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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Source: Bloomberg, Amundi Inv. Institute, Data as of 31 Dec. 2023

Past performance is no guarantee of future yield. An investment might appreciate or depreciate depending on market fluctuations.
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Market data
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Past performance is no guarantee of future yield. An investment might appreciate or depreciate depending on market fluctuations.

IMPORTANT INFORMATION - Unless otherwise stated, all information contained in this document is These views should not be relied upon as investment advice, a security recommendation, or as an

from Amundi Asset Management S.A.S. and is as of 31 December 2023. Diversification does not indication of trading for any Amundi product. This material does not constitute an offer or solicitation to
guarantee a profit or protect against a loss. The views expressed regarding market and economic buy or sell any security, fund units or services. Investment involves risks, including market, political
trends are those of the author and not necessarily Amundi Asset Management S.A.S. and are subject liquidity and currency risks. Past performance is not a guarantee or indicative of future results.

to change at any time based on market and other conditions, and there can be no assurance that Date of first use: 16 January 2024
countries, markets or sectors will perform as expected.
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