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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.
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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 |G 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
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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

Primary market Investment Grade

Euro IG primary market Euro IG primary market Euro HY primary market
Monthly issuance (in €bn) Cumulative flows (in €bn) Cumulative monthly issuance (in €bn)
inbn € &G
en Bn
85 88 700 120
" 80 T 80 500
72 o8 100
6q] 9 500 |
64 &4
Tos |4 LI C B Bn R o -
> i 53 54 b e .
b1 5 4 50
o . 46 ig 446 e T - - D 15
WA baskd gl |.Fd] 44 39 o5 | 40
4 BO. P
2 6 100 1 20 -~ =
8| ® 0
U o g i SRR R RO R G U B ¢
2013 2014 2015 2016 2013 2014 2015 2016
co99 I ;g; ;g;g ;g;g ;ggg 2017 2018 2019 2020
......................................... J——
S8853T58858r58858-58858-53853-5385353853 2021 2022 2023 ———l— 2024
Source: Bloomberg, Amundi Inv. Inst., Data as of 30 September 2024 Source: Bloomberg, Amundi Inv. Institute, Data as of 30 September 2024 Source: Bloomberg, Amundi Inv. Institute, Data as of 30 September 2024
Euro IG primary market Euro IG primary market Euro IG primary market
Monthly volume by maturity (in €bn) Monthly volume by rating (in €bn) Monthly volume by country (in €bn)
100 100 90
90 90 80
80 80 70
70 60
60 50
50 40
40 30
30 2
| i [
10
o LI ST [TLHLMLL
§595855555599595999888833333
2858885853858 588585534858
=US mEurope mUK =EM u Others
Source: Bloomberg, Amundi Inv. Institute, Data as of 30 September 2024 Source: Bloomberg, Amundi Inv.Institute, Data as of 30 September 2024 Source: Bloomberg, Amundi Inv.Institute, Data as of 30 September 2024

For Professional Clients Only



Primary Market Views € October 2024

Market data
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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.
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