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Highlights of the quarter 
 

Rates 

 
In the third quarter of 2023, money market indicators 
continued to rise, albeit less sharply, in the wake of rate 
rises.  
The 12-month Euribor gained 0.10% to stand at 4.23% 
at the end of the third quarter. The 3-month Euribor 
also rose, by almost +0.38% over the quarter, to end 
September at 3.95%. The Estr followed the 2 successive 
increases in deposit rates and now averages 3.88%. 

 Money market rates below 12 months 

 

Source: Swiss Life Asset Managers as of 29/09/2023 

 

Central banks 

 
As in the previous quarter, the ECB decided to raise its 
key rates twice: by 0.25% at its meetings in July and 
September. Across the Atlantic, the Fed is continuing to 
slow the rate hike cycle more sharply. The rate was 
raised once by 25 bps in July to between 5.25% and 
5.50%.       At its September meeting, unlike the ECB, 
the Fed decided to pause in its rate hike. 

 Expectations 

 
While it looked as though the rate hike would be 
completed and rate cuts even envisaged by the end of 
2023, this scenario has been postponed until 2024.  
Central banks are maintaining their data-dependent 
policies, and investors are once again discounting the 
possibility of a final hike in November. However, the 
latest figures point to a slowdown in growth and 
inflation, which could mean a pause in rate hikes by the 
ECB and the Fed. 

 
Disclaimer: Source: Swiss Life Asset Managers France, Bloomberg. This presentation contains historical market data. Historical market trends are not a reliable 
indicator of future market behavior. These data are provided for illustrative purposes only. Depending on the date of publication, the information presented may differ 
from the updated data. 
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Rates continued to rise in the third quarter, with two rate hikes in the eurozone 
and one in the United States, in response to persistently strong macroeconomic 
data.  
However, a plateau seems to have been reached: while still advocating a 
restrictive stance, governors are now more cautious and plan to pause rate hikes 
for the next few meetings. 
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Primary market  

 
 The short-term primary market in the third quarter 
of 2023 was down sharply on the second quarter. 
There was a sharp fall in issuance (-38%), partly due to 
the summer period. The quarter saw the volume of 
issues with a maturity of less than 2 years reach 
€21.86bn (compared with €35.23bn in Q1 2023). 
However, this volume is up sharply on Q3 2022 
(+213%), when it stood at €6.98bn. 

 
 

 Issue volume (millions) 
 

  

Source: Swiss Life Asset Managers as of 29/09/2023 

 
Eonia + surplus liquidity 
 

 

 

Our strategy 
« Rates absorb uncertainty » 
 

Julien Russo  
Senior Portfolio Manager, Money Market 
 
• Given the uncertainties over interest rates in the coming months, we prefer maturities of less than 3 months, or 

long maturities (between 1 and 2 years) at floating rates. 
• Against a backdrop of monetary tightening, the primary bond market should be active in the autumn, as it has 

been at the start of the year, particularly for banks to meet TLTRO (Targeted Longer-Term Refinancing 
Operations) repayments.  

• Portfolio diversification remains a priority in a fragile economic environment, which the bond market enables us 
to achieve by investing in high-quality issuers.  

• Our liquidity remains a priority, given its preciosity. However, we are retaining a significant proportion of cash in 
order to meet liquidity needs and take advantage of the higher risk premiums offered by certain issuers. 

 
 
Disclaimer: Source: Swiss Life Asset Managers France, Bloomberg. This presentation contains historical market data. Historical market trends are not a reliable 
indicator of future market behavior. These data are provided for illustrative purposes only. Depending on the date of publication, the information presented may differ 
from the updated data. 
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About Swiss Life Asset Managers 

 
Swiss Life Asset Managers has more than 165 years’ experience managing the Swiss Life Group’s assets. This close 
link with insurance underpins its investment philosophy, the main objectives of which are to take a responsible 
approach to risks and to act each day in its clients’ best interests. Swiss Life Asset Managers also offers this proven 
approach to third-party clients in Switzerland, France, Germany, Luxembourg, the UK and the Nordics. 
 
As at 30 June 2023, Swiss Life Asset Managers managed EUR 265.8 billion in assets for the Swiss Life Group, with 
more than EUR 114.8 billion in assets under management on behalf of third-party clients. Swiss Life Asset 
Managers is a leading real estate manager in Europe1. Of the EUR 265.8 billion in assets under management, EUR 
91.7 billion are invested in real estate. In addition, Swiss Life Asset Managers manages EUR 21.6 billion of real 
estate assets jointly with Livit. Thus, as at 30 June 2023, Swiss Life Asset Managers managed EUR 113.3 billion in 
real estate assets.  
The clients of Swiss Life Asset Managers benefit from the commitment and expertise of more than 2200 employees 
in Europe. 
 
A self-determined life  
Swiss Life enables people to lead a self-determined life and look to the future with confidence. This is also the goal 
of Swiss Life Asset Managers: we think long-term and act responsibly. With our expertise and experience, we 
develop future-oriented savings and investment solutions. We support our clients in achieving their long-term 
investment goals so that they, in turn, can take into account the needs of their clients and build a self-determined 
financial future. 
 
1 INREV Fund Manager Survey 2021 (based on AuM as at 31 December 2021).  
Swiss Life Asset Managers, data from 29 September 2023 

 
 
 

 
 

Warning: 
The information contained in this document is accessible to professional and non-professional clients within the meaning of art. 4 of the LSFin, which incorporates 
the MiFid directives. This document is intended for information and marketing purposes only. It should not be construed as investment advice or an invitation to 
invest. This presentation contains historical market data. Historical market trends are not a reliable indicator of future market behavior. These data are provided for 
illustrative purposes only. Depending on the date of publication, the information presented may differ from the actual data. The figures, comments and analyses 
contained in this document do not constitute any commitment or guarantee on the part of Swiss Life Asset Managers France. 
 
wiss Life Asset Managers France cannot be held liable for any decision taken on the basis of this information. All information and opinions expressed in this document 
are subject to change. Potential investors should read the DICI and the prospectus of each fund before subscribing. These documents are available free of charge in 
paper or electronic form from the fund's Management Company or its representative:  Switzerland: Swiss Life Asset Management AG, General-Guisan-Quai 40, P.O. 
Box 2831, 8002 Zürich; France: Swiss Life Asset Managers France, 153, rue Saint-Honoré, 75001 Paris or at fr.swisslife-am.com. Source: Swiss Life Asset Managers, 
data to 30/06/2023. "Swiss Life Asset Managers" is the brand name for the asset management activities of the Swiss Life Group. 

 
 
Find all our publications on:  
www.swisslife-am.com 

 

Swiss Life Asset Managers France 
Portfolio Management Company 
GP-07000055 of 13.11.2007 
Limited liability company governed by an executive 
board with capital of EUR 671 167 
Registered office: Tour la Marseillaise, 2 bis, boulevard 
Euroméditerranée, Quai d’Arenc 13002 Marseilles 
Main office: 153, rue Saint-Honoré , 75001 Paris 

 
If you have any further questions, please do not hesitate 
to contact us:  
In France: service.clients-securities@swisslife-am.com, 
Tel.: +33 (0)1 40 15 22 53 
In Switzerland: info@swisslife-am.com 
 

   

https://twitter.com/SwissLife_AM
https://www.linkedin.com/company/swiss-life-asset-managers-deutschland/mycompany/?viewAsMember=true
https://www.xing.com/pages/swisslifeassetmanagers

