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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.

Demand for credit products remained robust. Investors want to take advantage of higher yields
before central banks cut rates. Year-to-date, cumulative flows into IG funds and EUR ETFs are the
strongest in the last seven years, with demand primarily targeting long-duration instruments and
remaining resilient to temporary spikes in volatility. The EUR HY finally showed some capital
inflows after a more mixed trend.

In this context, primary market activity remains strong both in the United States and in Europe.
Companies continue to take full advantage of investors' strong appetite for fixed income products.

Major risks to credit markets remain:

(1) Downward revision of GDP growth. We are closely monitoring the impact of monetary
tightening which could continue to be felt at the end of 2024/2025.

(2) Persistent inflation which could call into question expectations of rate cuts. We are
attentive to the evolution of geopolitical risk and the political context. Trump coming to power
could, as well, lead to more inflationary pressures
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Euro IG A: OAS (in bp) Euro IG A: yield (in%)

Euro IG BBB: OAS (in bp) Euro IG BBB: 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 October 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. 
Date of first use: October 2024
Doc ID : 3959830
Amundi Asset Management - Amundi AM, French "société par actions simplifiée". SAS with share capital of Euro 1 143 615 555. Siren: 437 574 452 RCS Paris. Siret: 43757445200029. 
Code APE: 6630 Z. VAT Identification No.: FR58437574452 Portfolio Management Company approved by the AMF under number GP 04000036.
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