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Euro Credit Market Views

In a nutshell

Valentine AINOUZ Over the past three months, markets have been
CEA - Head of Global Fixed dominated by developments in the Middle East conflict
Income Strategy, Amundi and by the rise of artificial intelligence. Oil prices rose

Investment Institute

by roughly 65% to a peak of USD 117 per barrel. Investors
viewed the conflict as an inflationary and rates shock:
government bond yields climbed across the curve,

SO e e ok particularly at the short end. This increase reflects (1) a
Global Head of Corporate and ; : . .

(R ELE 83 (i (it reassessmen'F of inflation risk, (2) expectations of a less
Clients, Amundi accommodative monetary policy, and (3) renewed

guestions about public deficit trajectories.

Nonetheless, recession fears remained muted. The ceasefire announcement reduced the risk of
widespread damage to energy infrastructure and eased the prospect of persistently very high oil
prices. Credit markets also showed notable resilience. Equities also held up well, supported by
technology and semiconductor stocks benefiting from AI optimism.

The announcement of a possible agreement between the United States and Iran pushed oil
prices below USD 80 per barrel. The easing of inflation concerns triggered a rates rally. The
protocol notably provides for the reopening of the Strait of Hormuz, effectively closed since 28
February, and opens a 60-day negotiation window. The agreement signals a return to diplomacy
rather than a definitive end to hostilities; structural issues remain, notably on nuclear matters and
the costs of maritime services.

The deal and the resumption of traffic through the Strait of Hormuz would be very positive for
credit markets. However, investors had already partly priced in an easing: spreads are tighter than
at end February. This tightening has been driven by flows into the asset class, as investors are
attracted by higher yield levels.
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Primary market Investment Grade

Euro IG primary market

Monthly issuance (in €bn)
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Euro HY primary market
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Euro IG primary market

Monthly volume by rating (in €bn)
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Source: Bloomberg, Amundi Inv.Institute, Data as of 28 May 2026

2 | Marketing communication for professional investors

Euro IG primary market

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

Monthly volume by maturity (in €bn)
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Source: Bloomberg, Amundi Inv. Institute, Data as of 28 May 2026

Euro IG primary market

Monthly volume by country (in €bn)
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Market data
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Euro IG BBB : OAS (in bp)
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Euro IG A : yield (in %)
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Euro 1G BBB : yield (in %)
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Unless otherwise stated, all information contained in this document is from Amundi Asset Management S.AAS. and is as of February 2026. 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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