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Attractive credit yields, but focus on quality
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S 2oO08&EFH

2023F2A21HKFRTOYZOZFETH
REBGDPEEE (RIZELL. %) 1> 7L (CPI. Hi£ELE. %)
FF1Y (%)

2022 2023 2024 2022 2023 2024
St E 2.7 0.7 0.9 7.4 4.6 2.6
4

*E 2.1 1.0 0.6 8.0 3.7 2.
d—0OFE 3.5 0.2 1.0 8.4 6.2 3.2
Ry 1.9 0.0 0.9 8.7 7.3 3.0
TSR 2.6 0.3 1.0 5.9 5.4 2.9
A7 3.9 0.3 0.9 8.7 6.9 2.3
AR 5.5 0.8 1.1 8.3 36 3.3
RE 4.0 -0.4 1.0 9.0 7.4 3.7
=P N 1.0 0.6 1.0 2.5 1.4 0.6
f[E 3.0 5.1 4.7 2.0 2.1 2.2
1R 7.0 5.3 6.0 6.7 5.7 5.7
1ORRDT 5.3 5.2 4.8 4.2 4.3 4.0
T 2.9 0.7 1.7 9.3 4.9 5.0
XF20 3.1 0.8 0.8 7.9 5.8 4.6
as7 -2.3 0.6 2.0 13.8 7.5 4.5
BrI7)A 2.4 0.2 0.6 6.9 5.5 45
kL3 4.9 3. 4.3 72.0 51.1 39.0

FPRI[ITEEREZH D TR (%)

Lt TR aAveoH2 L i g A7 4

KE* 475 5.25 5.35 5.00 5.00
a—OE 2.50 3.50 3.60 3.50 3.60
FE| 4.00 4.50 4.60 4.25 4.40
B -0.10 0.00 0.02 0.00 0.09
Ha[E]*** 3.65 3.65 3.65 3.65 3.65
P 6.50 6.50 6.50 6.25 6.30
TS5 13.75 13.75 13.35 n.75 1.65
mDyd 7.50 7.50 7.20 7.50 6.95

HE LY T AT T 21— e FRAIF2023F2A21IARRDHDTY.CPI: HEEWMEL: FF H D BEREEHD LA
> RN 1FEA—VOBEEHEN . LREF,
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SRS

2FFFIEDFA (%)

KE 4.69 3.90-4.10 4.36 3.50-3.70 4.07
K1Y 2.97 2.50-2.70 2.80 2.30-2.50 2.57
H[E 3.98 3.20-3.40 3.39 3.20-3.40 3.41
Ba -0.02 0.10-0.20 0.03 0.20-0.40 0.n

10 EFED FiR (%)

HitFAl St TRl
KE

3.95 3.60-3.80 3.88 3.30-3.50 3.83
e % 2.56 2.40-2.60 2.52 2.30-2.50 2.49
HE 3.67 3.50-3.70 3.68 3.50-3.70 3.72
B 0.51 0.50-0.70 0.64 0.60-0.80 0.76
~ B

i A 5 #l

2023%2H20H ijgij ] fﬁ;]
EUR/USD 1.07 1.05 1.09 115 112
EUR/JPY 143 136 138 136 138
EUR/GBP 0.89 0.90 0.89 0.90 0.89
EUR/CHF 0.99 0.96 1.00 1.04 1.01
EUR/NOK 10.94 11.06 10.55 10.52 10.25
EUR/SEK 11.06 11.27 10.98 10.86 10.70
USD/JPY 134 129 127 119 124
AUD/USD 0.69 0.67 0.71 0.76 0.73
NZD/USD 0.63 0.61 0.64 0.66 0.65
USD/CNY 6.86 6.70 6.75 6.40 6.60
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In an increasing complex and changing world, investors
need to better understand their environment and the
evolution of investment practices in order to define their
asset allocation and help construct their portfolios.

This environment spans across economic, financial, geopolitical, societal and
environmental dimensions. To help meet this need, Amundi has created the Amundi
Institute. This independent research platform brings together Amundi’s research,
market strategy, investment themes and asset allocation advisory activities under
one umbrella; the Amundi Institute. Its aim is to produce and disseminate research
and Thought Leadership publications which anticipate and innovate for the benefit
of investment teams and clients alike.
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relevant authority in your jurisdiction and may not be regulated or supervised by any governmental or similar authority in
your jurisdiction.

Any information contained in this document may only be used for your internal use, may not be reproduced or redisseminated
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Furthermore, nothing in this document is intended to provide tax, legal, or investment advice.

Unless otherwise stated, all information contained in this document is from Amundi Asset Management SAS and is as of
22 February 2023. Diversification does not guarantee a profit or protect against a loss. This document is provided on an
“as is” basis and the user of this information assumes the entire risk of any use made of this information. Historical data
and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction.
The views expressed regarding market and economic trends are those of the author and not necessarily Amundi Asset
Management SAS 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. Investment involves risks,
including market, political, liquidity and currency risks.
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