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In a nutshell

Primary market Investment Grade

• Economic activity in the euro zone remains weak but showed signs of recovery last month

in the services sector. Indeed, the purchasing power of households benefits the economy from

the increase in real income: reduction in inflation and increase in wages. The strength of the labor

market continues to support the economy.

• The ECB is expected to start cutting rates in June. The ECB seems more confident about the

continuation of the disinflation process. However, Christine Lagarde reiterated the call for patience

in matters of monetary policy. The ECB remains cautious about the pace of disinflation, particularly

in the services sector, and will continue to monitor developments in the labor market, which has

shown great resilience. Strong wage growth and low productivity have led to a sharp increase in

unit labor costs.

• Corporate debt markets continue to perform in this context of resilient growth and anticipation

of rate cuts. Activity on the primary market remains strong and investor demand remains strong.
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Past performance is no guarantee of future yield. An investment might appreciate or depreciate depending on market fluctuations.
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Source: Bloomberg, Amundi Inv. Institute, Data as of 29 Feb. 2024

0

10

20

30

40

50

60

70

80

90

100

0
5
-2

0
0

6
-2

0
0

7
-2

0
0

8
-2

0
0

9
-2

0
1

0
-2

0
1

1
-2

0
1

2
-2

0
0

1
-2

1
0

2
-2

1
0

3
-2

1
0

4
-2

1
0

5
-2

1
0

6
-2

1
0

7
-2

1
0

8
-2

1
0

9
-2

1
1

0
-2

1
1

1
-2

1
1

2
-2

1
0

1
-2

2
0

2
-2

2
0

3
-2

2
0

4
-2

2
0

5
-2

2
0

6
-2

2
0

7
-2

2
0

8
-2

2
0

9
-2

2
1

0
-2

2
1

1
-2

2
1

2
-2

2
0

1
-2

3
0

2
-2

3
0

3
-2

3
0

4
-2

3
0

5
-2

3
0

6
-2

3
0

7
-2

3
0

8
-2

3
0

9
-2

3
1

0
-2

3
1

1
-2

3
1

2
-2

3
0

1
-2

4
0

2
-2

4

Source: Bloomberg, Amundi Inv. Institute, Data as of 29 Feb. 2024

2-3y 3-5y 5-7y 7-10y 10+

0

10

20

30

40

50

60

70

80

90

100

0
3
-2

0
0

4
-2

0
0

5
-2

0
0

6
-2

0
0

7
-2

0
0

8
-2

0
0

9
-2

0
1

0
-2

0
1

1
-2

0
1

2
-2

0
0

1
-2

1
0

2
-2

1
0

3
-2

1
0

4
-2

1
0

5
-2

1
0

6
-2

1
0

7
-2

1
0

8
-2

1
0

9
-2

1
1

0
-2

1
1

1
-2

1
1

2
-2

1
0

1
-2

2
0

2
-2

2
0

3
-2

2
0

4
-2

2
0

5
-2

2
0

6
-2

2
0

7
-2

2
0

8
-2

2
0

9
-2

2
1

0
-2

2
1

1
-2

2
1

2
-2

2
0

1
-2

3
0

2
-2

3
0

3
-2

3
0

4
-2

3
0

5
-2

3
0

6
-2

3
0

7
-2

3
0

8
-2

3
0

9
-2

3
1

0
-2

3
1

1
-2

3
1

2
-2

3
0

1
-2

4
0

2
-2

4

Source: Bloomberg, Amundi Inv. Institute, Data as of 29 Feb.2024

AAA AA A BBB

0

10

20

30

40

50

60

70

80

90

0
3
-2

0
0

4
-2

0
0

5
-2

0
0

6
-2

0
0

7
-2

0
0

8
-2

0
0

9
-2

0
1

0
-2

0
1

1
-2

0
1

2
-2

0
0

1
-2

1
0

2
-2

1
0

3
-2

1
0

4
-2

1
0

5
-2

1
0

6
-2

1
0

7
-2

1
0

8
-2

1
0

9
-2

1
1

0
-2

1
1

1
-2

1
1

2
-2

1
0

1
-2

2
0

2
-2

2
0

3
-2

2
0

4
-2

2
0

5
-2

2
0

6
-2

2
0

7
-2

2
0

8
-2

2
0

9
-2

2
1

0
-2

2
1

1
-2

2
1

2
-2

2
0

1
-2

3
0

2
-2

3
0

3
-2

3
0

4
-2

3
0

5
-2

3
0

6
-2

3
0

7
-2

3
0

8
-2

3
0

9
-2

3
1

0
-2

3
1

1
-2

3
1

2
-2

3
0

1
-2

4
0

2
-2

4

Source: Bloomberg, Amundi Inv. Institute, Data as of 29 Feb.2024

Europe US UK EM Others

0

20

40

60

80

100

120

in  € 

Source: Bloomberg, Amundi Inv. Institute, Data as of 29 Feb. 2024

2013 2014 2015 2016

2017 2018 2019 2020

2021 2022 2023 2024

0

100

200

300

400

500

600

700

in bn € 

Source: Bloomberg, Amundi Inv. Institute, Data as of 29 Feb. 2024

2013 2014 2015 2016

2017 2018 2019 2020

2021 2022 2023 2024



2

Euro IG A: OAS (in bp) Euro IG A: yield (in%)

Euro IG BBB: OAS (in bp) Euro IG BBB: yield (in%)

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