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The global picture remains positive for credit market. The ECB is cutting rates in a resilient
economic environment. “The direction of travel is clear” and the ECB expects to lower interest rates
further. Christine Lagarde acknowledged “risks to economic growth are tilted to the downside” and
“darkest days” of high inflation are behind .

Technical factors remain favorable to credit markets. Investors want to benefit from higher
rates before the ECB's further rate cuts. Since the start of the year, the cumulative flows of Euro IG
are the largest in the last seven years.

Corporate fundamental remains solid. Corporate default rates are very low and could decrease
within 12 months according to Moody's. Default rates had fallen significantly in terms of debt
volumes over the last months from already low historical levels: October saw 1.3% in US, 1.1% in
Europe. Default remains concentrated in CCC issuers and in SMEs.

Year-to-date, Corporate debt performed positively versus Government debt (Euro IG: 3.3%
end Euro HY: 6.3%). Investment Grade yields remain attractive versus historical standards
(European IG: 3%). High Yield yields are back to long-term trends (US HY: 7% and European HY:
5.4%).

Marketing communication

Primary Market Views €
December 2024

For Professional Clients Only

47

34

41

31

42
38
34

42

66

44
38

7

63

4747

37

62

85

3027

72

51
56

6

60

45

63

88

74

60

39

8

62

38
35

22

50

36

56

32

4648

12

27

60
55

33

5

64

36

53

33

80

26

18

36

46

34

54

7

80

57
5148

68
74

22

4746

16

50

9

70

59
64

43

80

46

19

78

99

31
28

0
1-

1
8

0
3-

1
8

0
5-

1
8

0
7-

1
8

0
9-

1
8

1
1-

1
8

0
1-

1
9

0
3-

1
9

0
5-

1
9

0
7-

1
9

0
9-

1
9

1
1-

1
9

0
1-

2
0

0
3-

2
0

0
5-

2
0

0
7-

2
0

0
9-

2
0

1
1-

2
0

0
1-

2
1

0
3-

2
1

0
5-

2
1

0
7-

2
1

0
9-

2
1

1
1-

2
1

0
1-

2
2

0
3-

2
2

0
5-

2
2

0
7-

2
2

0
9-

2
2

1
1-

2
2

0
1-

2
3

0
3-

2
3

0
5-

2
3

0
7-

2
3

0
9-

2
3

1
1-

2
3

0
1-

2
4

0
3-

2
4

0
5-

2
4

0
7-

2
4

0
9-

2
4

1
1-

2
4

Source: Bloomberg, Amundi Inv. Inst., Data as of 30 November 2024

0

100

200

300

400

500

600

700

in bn € 

Source: Bloomberg, Amundi Inv. Institute, Data as of 30 November 2024

2013 2014 2015 2016

2017 2018 2019 2020

2021 2022 2023 2024

0

20

40

60

80

100

120

en Bn € 

Source: Bloomberg, Amundi Inv. Institute, Data as of 30 November 2024

2013 2014 2015 2016

2017 2018 2019 2020

2021 2022 2023 2024

0

20

40

60

80

100

120

0
3-

2
0

0
5-

2
0

0
7-

2
0

0
9-

2
0

1
1-

2
0

0
1-

2
1

0
3-

2
1

0
5-

2
1

0
7-

2
1

0
9-

2
1

1
1-

2
1

0
1-

2
2

0
3-

2
2

0
5-

2
2

0
7-

2
2

0
9-

2
2

1
1-

2
2

0
1-

2
3

0
3-

2
3

0
5-

2
3

0
7-

2
3

0
9-

2
3

1
1-

2
3

0
1-

2
4

0
3-

2
4

0
5-

2
4

0
7-

2
4

0
9-

2
4

1
1-

2
4

Source: Bloomberg, Amundi Inv. Institute, Data as of 30 November 2024

2-3 ans 3-5 ans 5-7 ans 7-10 ans 10+

0

20

40

60

80

100

120

0
3-

2
0

0
5-

2
0

0
7-

2
0

0
9-

2
0

1
1-

2
0

0
1-

2
1

0
3-

2
1

0
5-

2
1

0
7-

2
1

0
9-

2
1

1
1-

2
1

0
1-

2
2

0
3-

2
2

0
5-

2
2

0
7-

2
2

0
9-

2
2

1
1-

2
2

0
1-

2
3

0
3-

2
3

0
5-

2
3

0
7-

2
3

0
9-

2
3

1
1-

2
3

0
1-

2
4

0
3-

2
4

0
5-

2
4

0
7-

2
4

0
9-

2
4

1
1-

2
4

Source: Bloomberg, Amundi Inv.Institute, Data as of 30 November 2024

AAA AA A BBB

0

10

20

30

40

50

60

70

80

90

0
3-

2
0

0
5-

2
0

0
7-

2
0

0
9-

2
0

1
1-

2
0

0
1-

2
1

0
3-

2
1

0
5-

2
1

0
7-

2
1

0
9-

2
1

1
1-

2
1

0
1-

2
2

0
3-

2
2

0
5-

2
2

0
7-

2
2

0
9-

2
2

1
1-

2
2

0
1-

2
3

0
3-

2
3

0
5-

2
3

0
7-

2
3

0
9-

2
3

1
1-

2
3

0
1-

2
4

0
3-

2
4

0
5-

2
4

0
7-

2
4

0
9-

2
4

1
1-

2
4

Source: Bloomberg, Amundi Inv.Institute, Data as of 30 November 2024

US Europe UK EM Others



2

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 December 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: December 2024
Doc ID:4103749
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Code APE: 6630 Z. VAT Identification No.: FR58437574452 Portfolio Management Company approved by the AMF under number GP 04000036.
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