
Article 6 ■ALTERNATIVE ■

Amundi Chenavari Credit Fund - Class O EUR

FACTSHEET

Marketing
Communication

28/02/2025

INVESTMENT OBJECTIVE

The Sub-Fund is an active UCITS and is not managed in reference to a benchmark. The Manager, Amundi Asset
Management, has appointed Chenavari Credit Partners LLP as Sub-Investment Manager to implement the trading strategy.
The investment objective of the Sub-Fund is to (i) seek medium term capital appreciation by analysing trading and/or
investment opportunities (such as market inefficiencies where current prices do not reflect fair valuation, arbitrage
situations to benefit from temporary unjustified valuation difference between maturities predominantly in credit markets)
and (ii) benefit from trends, price movements and price volatilities where the current market valuation does not reflect the
true value as perceived by the Sub-Investment Manager. The investment strategy seeks to provide consistent absolute
returns by active trading and investments principally in a portfolio of credit strategies (the “Investment Sub-Strategies”),
with the objective to benefit from opportunities in the credit markets. All positions in Financial Instruments will be selected
by the Sub-Investment Manager (depending on market opportunities) based on its decision to create long and/or short
positions in an underlying issuer or issuers in order to implement the Investment Sub-Strategies. In order to assist in
identifying investment opportunities to implement the investment strategy, the Sub-Investment Manager conducts credit
fundamental analysis by deploying, amongst others, its proprietary research database and tools. Combining a bottom-up
analysis with a top-down macro market assessment, value opportunities are identified and exposure limits are defined. The
Sub-Investment Manager will seek to mitigate the risk of any rate increases in the market negatively affecting the value of
the Sub-Fund’s holdings. It will do so through hedging against adverse interest rate movements.

NAV : 141.98 ( EUR )

AUM : 650.12 ( million EUR )

NAV and AUM as of : 28/02/2025

ISIN code : IE00BDRJGB37

Bloomberg code : LYXCCOE ID

Manager : Amundi Asset Management

Investment manager : Chenavari Credit Partners LLP

Inception date of the fund : 19/06/2015

Inception date of the class : 06/02/2018

Index : Fund non benchmarked

KEY INFORMATION (Source: Amundi)

 Lower Risk
 

Higher Risk 

RISK INDICATOR (Source: Amundi)

 The risk indicator assumes you keep the product for 5
years.
The summary risk indicator/synthetic risk and reward
indicator (“SRI/SRRI”) is a guide to the level of risk of this
product compared to other products. It shows how likely it
is that the product will lose money because of movement in
the markets or because we are not able to pay you. The
SRI/SRRI represents the risk and return profile as presented
in the PRIIPs Key Information Document/Key Investor
Information Document (“PRIIPs KID/KIID”). The lowest
category does not imply that there is no risk. The SRI/SRRI
is not guaranteed and may change over time.

RETURNS (Source: Amundi)

Cumulative net performance since inception of the share class (Rebased 100)
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Fund risk analysis (rolling) (Source: Amundi)

  1 year 3 years 5 years Since Inception

Sharpe ratio 4.91 1.36 1.56 1.62

Sortino ratio 8.32 2.03 2.41 2.42

Volatility 1.23% 2.93% 2.86% 2.64%

Historical monthly net returns (Source: Amundi)

  Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2022 -0.44% -1.54% 0.59% 0.07% -0.65% -1.86% 1.41% 0.81% -0.60% -1.59% 1.37% 0.93% -1.56%

2023 1.22% 0.30% -2.21% 0.09% 0.64% 0.21% 0.67% 0.23% 0.35% 0.40% 2.89% 3.72% 8.70%

2024 1.31% -0.25% 0.70% 0.06% 1.63% 0.39% 1.10% 0.76% 1.26% 0.55% 0.69% 0.74% 9.31%

2025 0.73% 0.54% - - - - - - - - - - 1.28%
Fund performance analytics (Source: Amundi)

  Since Inception

Maximum

drawdown
-4.77%

Lowest

monthly return
-2.21%

Worst month 03/2023

Please note that the data disclosed over 1, 3, 5 years and Since Inception in the above tables are based on monthly data and are annualised.

Source: Amundi AM, as of the date displayed on the top right of the page. Past performance does not predict future returns. This also applies to historical market data. All
performances are calculated net income reinvested and net of all charges taken by the Fund and expressed with the round-off superior. The value of investments may vary upwards or
downwards according to market conditions. If performance is calculated in a currency other than the base currency, any losses or gains generated can thereby be affected by exchange rate
fluctuations (both upward and downward). The Fund is actively managed and its portfolio is not constrained by reference to any index. The 100.0% HFRX FIXED INCOME - CREDIT (the
“Index” or “Comparative index”) disclosed herein is not the benchmark of the Fund and does not represent the holdings of the Fund. The Index is used a posteriori only for performance
comparison purposes. The Management Company and Investment Management Company are not in any way constrained by the Index or Comparative index in its portfolio positioning. For
illustrative purposes only. The Fund does not invest directly in commodities and does not take short positions directly but through the purchase of Financial Derivative Instruments within the
limits described in the Prospectus and Supplement.

This material is solely for the attention of “professional” investors.

■ www.amundi.com
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MONTHLY COMMENTARY * (Source: Amundi)

Amundi Chenavari Credit Fund net performance for February 2025 was +0.49% (class SI USD) driven by Corporate (+0.28%) and Financials (+0.30%) on a gross basis. 

February saw Trump tariffs dominate global headlines and dampen the U.S. economic outlook, whilst newly elected German Chancellor Friedrich Merz began coalition talks after a widely
expected victory.

In the U.S., President Trump roiled global markets by imposing 25% tariffs on Mexico and Canada – later suspended for a month following last-minute negotiations – and 10% tariffs on
China, which proceeded as planned. Trump also threatened sector-specific levies, including a 25% tariff on steel and aluminium imports, and reciprocal tariffs among its trading partners.
These threats weighed on consumer sentiment, with the U.S. Conference Board Index unexpectedly dropping 7 points to 98.3 (vs 102.5 expected) and personal spending falling 0.2% for
the month (vs 0.8% in December). Inflation was also hotter-than-expected, with the headline CPI rising 3% in January (vs 2.9% in December), fuelling stagflation fears.

In Europe, the German election took centre stage, with Fredrich Merz’s CDU/CSU party securing the largest share of the Bundestag. Coalition talks have since begun with the centre-left
SPD, though both parties are unlikely to secure the two-thirds parliamentary majority required for constitutional reforms, which includes the debt brake. Trump’s covert negotiations with
Russia over a potential peace deal also heighted European security concerns and raised prospects of higher defence spending. Trump also threatened to impose 25% tariffs on the EU,
adding to uncertainty in the region. In the U.K., the BoE cut its policy rate by 25bp to 4.5% and halved its growth forecast to 0.75% for the year, whilst inflation climbed to 3% in January (vs
2.5% in December).

Amid softer U.S. economic data and tariff uncertainty, the STOXX Europe 600 (+3.27%) continued to outperform the Nasdaq (-3.97%) and S&P 500 (-1.42%), with the Magnificent 7
(-8.73%) plunging for the month. In synthetic credit, both the CDX HY (+8bp) and iTraxx Xover (+1bp) slightly widened for the month. In global bonds, the risk-off sentiment saw the U.S.
10Y Treasury (-33 bp) rallying sharply to 4.21%, and the German 10Y Bund (-5bp) and U.K. 10Y Gilts (-6bp) posting modest gains to 2.41% and 4.48%, respectively.

CORPORATE

In the European corporate credit market, spreads continued their rally tighter in February despite noise surrounding Trump tariffs, and the Markit iBoxx European High Yield benchmark
closed +0.97% higher in the month. In the primary market it was yet again a very quiet month, with issuers seemingly waiting on the sidelines with the geopolitical noise perhaps the
deterrent. Of the issuers that did come to market, the strategy was active on the new Kantar deal.

Overall, the Corporate book finished the month up, +0.28% gross at the Fund level. In single names, long Altice France (French telecoms group), EVRi (U.K. parcel delivery company) and
LaLiga (via Loarre Investments, who’s underlying cashflow is generated from LaLiga, the most popular sports league in Spain) were the top performers. On the other hand, short Merlin
Entertainments (global theme park operator) and long Virgin Media O2 (British media and telecoms company) were the main single name detractors, whilst macro hedges also contributed
negatively.

February also signalled the start of earnings season, with some companies beginning to report Q4-24 results. Of note, there were the results from Cirsa (Spanish gaming company) which
continued to be strong. Net operating revenues were up +14% in Q4, whilst EBITDA was up +17%. Net leverage also marginally declined quarter-on-quarter. There were also results from
EVRi, who also posted a strong set of numbers. Revenues were up +14%, adjusted EBITDA was up 16% and free cash flow was also very positive. The company also provided an update
on trading momentum, which saw volumes up +14% in January of this year. Bonds closed the month +2.5pts higher.

On the short side, there were results from Liberty Global, and VodafoneZiggo in particular. Revenues declined by -2.5% in Q4, largely driven by the slowdown in fixed, whilst adjusted
EBITDA fell -5%. At the same time, the company also reported soft 2025 guidance, guiding for low single digit decline in EBITDA. Price action was negative on the complex following the
results, especially on the subs, with bonds trading down 2-3pts.

FINANCIALS

Investor appetite for Financials credit kept going also in February. At Markit index level, € and $ AT1 indices were both up around 0.90% during the month, but the picture is slightly different
on a spread basis: while € spreads continued to grind tighter in February (-3bp), $ spreads have widened by 19bp. Interestingly, during the month there was a gradual rotation from $AT1
into €AT1 given their attractiveness on a cross-currency basis for foreign investors. Higher in the capital stack, €T2s were 2bp tighter while €Seniors were flat to a touch wider leading to
some compression across the capital stack. Overall, the space obtained support again from the strong performance on bank equities which were up +14% in February, bringing YTD total
return to +26%.

European banks closed out their FY24 results earnings season and the key themes seen in January were largely confirmed, i.e. solid underlying operating trends coupled with benign asset
quality. Of note, SocGen reported a strong beat across the board with a net income coming in +28% ahead of consensus at €1.04bn and exceeding all 2024 targets. On the back of this, the
complex traded higher, especially the stock which ended the month +26% higher, while AT1 were +1pts/3pts higher. Otherwise, the German real estate lender Deutsche PBB reported a
relatively good set of results and management delivered as promised. Although the profitability remained low, Chenavari thinks it is sufficient to cope with still high provisioning, coming
particularly from U.S. Office and Development loans. Chenavari is still constructive on the name in the strategy and during the month Chenavari has topped its exposure on the AT1 which
was +3.6pts higher.

In terms of supply, the month has seen €61bn of primary issuance, very similar in magnitude to January. AT1 pipeline was very active with 12 deals launched. The strategy has been
selectively active on the deals of Unicredit, Credit Agricole, Natwest, UBS and Julius Baer. Of note, although the book building on these deals remained relatively solid, Chenavari witnessed
some weakening in its quality and strength especially on deals pricing in line with fair values. Best performers of the month were again Deutsche PBB AT1 (+3.6pts), then ING and RBI AT1s
(resp +1pt and +1.2pts), JBaer AT1 (+1.4pts) and DB AT1s (+80c).

 

Source: Amundi AM, as of the date displayed on the top right of the page. Past performance does not predict future returns. This also applies to historical market data.

* Views are those of Amundi AM as of 28/02/2025 and are subject to change. The Fund does not invest directly in commodities and does not take short positions directly but through the
purchase of Financial Derivative Instruments within the limits described in the Prospectus and Supplement. The Fund is actively managed. Reference to portfolio holdings should not be
considered as a recommendation to buy or sell any security and securities are subject to risk. Sector allocations will vary over periods and do not reflect a commitment to an investment
policy or sector.

This material is solely for the attention of “professional” investors.
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FUND BREAKDOWN (Source: Amundi)

Monthly fund exposure for last 12 months (Source: Amundi)
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Sector breakdown (Source: Amundi)

Sector allocations will vary over periods and do not reflect a commitment to an investment policy or sector.

Communications

Consumer, Cyclical

Consumer, Non-cyclical
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Index
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Technology

Utilities

-20 % -10 % 0 % 10 % 20 % 30 % 40 % 50 % 60 %
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Net exposure of bonds by rating (Source: Amundi)

*Bond, Credit Index Swap, Bond Swap, Option Embedded Bond, Contingent Convertible Bond, Fixed-to-Float
Bond, Bond Future and Callable Floater that are not rated

AAA

AA

A

BBB

BB

B

CCC & below

Other*

-20 % -10 % 0 % 10 % 20 % 30 % 40 %

Short Long Net

Source: Amundi AM, as of the date displayed on the top right of the page. Past performance does not predict future returns. This also applies to historical market data.

The Fund does not invest directly in commodities and does not take short positions directly but through the purchase of Financial Derivative Instruments within the limits described in the
Prospectus and Supplement. The Fund is actively managed. Reference to portfolio holdings should not be considered as a recommendation to buy or sell any security and securities are
subject to risk. Sector allocations will vary over periods and do not reflect a commitment to an investment policy or sector.

This material is solely for the attention of “professional” investors.
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Fund structure Public Limited Company

Applicable law Irish

Management Company Amundi Asset Management

Fund manager Chenavari Credit Partners LLP

Custodian Société Générale S.A., Dublin Branch

Share-class reference currency EUR

Type of shares Accumulation

ISIN code IE00BDRJGB37

Bloomberg code LYXCCOE ID

Minimum first subscription / subsequent 10,000 Euros / 1 thousandth(s) of (a) share(s)

Frequency of NAV calculation ¹ Daily

Dealing times D Orders received each day 1:00 pm CET day before

NAV Date applied to S/R D+1

Entry charge (maximum) 5.00%

Management fee (p.a. max) 0.30%

Performance fees No

Maximum performance fees rate (% per year) -

Exit charge (maximum) 3.00%

Administrative fees 0.35%

Management fees and other administrative or operating costs 0.58%

Transaction costs 1.48%

UCITS compliant UCITS

SFDR Classification Article 6

INFORMATION (Source: Amundi)

Management company= Manager / Fund manager= Sub-Investment Manager or Investment Manager

Source: Amundi AM, as of the date displayed on the top right of the page. The costs information in this document may not be exhaustive and the Fund may incur other expenses. For further
information on costs, charges and other expenses, please refer to the Prospectus and the PRIIPs KID/KIID available at www.amundi.com.
1. Under normal market conditions, Amundi AM intends to offer the valuation frequency mentioned above. However, this is not guaranteed and there are circumstances under which it may
not be possible.

This material is solely for the attention of “professional” investors.

■ www.amundi.com
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IMPORTANT INFORMATION

This material is solely for the attention of professional and eligible counterparties, as defined in Directive MIF 2014/65/UE of the European Parliament acting solely and exclusively on their
own account. It is not directed at retail clients.

This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities or services in the United States or in any of its territories or
possessions subject to its jurisdiction to or for the benefit of any U.S. Person (as defined in the prospectus of the Funds or in the legal mentions section on www.amundi.com). The Funds
have not been registered in the United States under the Investment Company Act of 1940 and units/shares of the Funds are not registered in the United States under the Securities Act of
1933.

This document is of a commercial nature. The funds described in this document (the “Funds”) may not be available to all investors and may not be registered for public distribution with the
relevant authorities in all countries. It is each investor’s responsibility to ascertain that they are authorised to subscribe, or invest into this product. Prior to investing in the product, investors
should seek independent financial, tax, accounting and legal advice.

This is a promotional and non-contractual information which should not be regarded as an investment advice or an investment recommendation, a solicitation of an investment, an offer or a
purchase, from Amundi Asset Management (“Amundi”) nor any of its subsidiaries.

The Funds are actively-managed. The Funds are Irish Undertaking for Collective Investment in Transferable Securities funds approved by or the Central Bank of Ireland, and authorised for
marketing of their units or shares in various European countries (the Marketing Countries) pursuant to the article 93 of the 2009/65/EC Directive.

The management company of: Amundi Alternative Funds PLC, Amundi Alternative Funds II PLC, Amundi Alternative Funds III ICAV and Amundi Alternative Funds IV PLC is Amundi Asset
Management S.A.S. (“Amundi AM”), 91-93 Boulevard Pasteur, 75015 Paris, France. Amundi AM is a French simplified joint stock company (société par actions simplifiée), a portfolio
management company approved by the “Autorité des marchés financiers” or “AMF” and placed under the regulations of the UCITS (2009/65/EC) and AIFM (2011/61/EU) Directives.

Before any subscriptions, the potential investor must read the offering documents (KID and prospectus) of the Funds. The prospectus in English and the KID in the local languages of the
Marketing Countries are available free of charge on www.amundi.com. They are also available from the headquarters of Amundi Asset Management.

Investment in a fund carries a substantial degree of risk (i.e. risks are detailed in the KID and prospectus). Past Performance does not predict future returns. This also applies to historical
market data. The attention of the investor is drawn to the fact that the net asset value stated in this material (as the case may be) cannot be used as a basis for subscriptions and/or
redemptions. Changes in currency exchange rates may have an adverse effect on the net asset value (“NAV”) or income of the product. Investment return and the principal value of an
investment in funds or other investment product may go up or down and may result in the loss of the amount originally invested.  All investors should seek professional advice prior to any
investment decision, in order to determine the risks associated with the investment and its suitability.

It is the investor’s responsibility to make sure his/her investment is in compliance with the applicable laws she/he depends on, and to check if this investment is matching his/her investment
objective with his/her patrimonial situation (including tax aspects).

Please note that the management company of the Funds may de-notify arrangements made for marketing as regards units/shares of the Fund in a Member State of the EU [or the UK] in
respect of which it has made a notification.

Any descriptions involving investment process, risk management, portfolio characteristics or statistical analysis are provided for illustrative purposes only, will not apply in all situations, and
may be changed without notice.

This document was not reviewed, stamped or approved by any financial authority.

This document is not intended for and no reliance can be placed on this document by persons falling outside of these categories in the below mentioned jurisdictions. In jurisdictions other
than those specified below, this document is for the sole use of the professional clients and intermediaries to whom it is addressed. It is not to be distributed to the public or to other third
parties and the use of the information provided by anyone other than the addressee is not authorised.

This material is based on sources that Amundi and/or any of her subsidiaries consider to be reliable at the time of publication. Data, opinions and analysis may be changed without notice.
Amundi and/or any of her subsidiaries accept no liability whatsoever, whether direct or indirect, that may arise from the use of information contained in this material. Amundi and/or any of
her subsidiaries can in no way be held responsible for any decision or investment made on the basis of information contained in this material.

Information reputed exact as of the date mentioned above.

Reproduction prohibited without the written consent of Amundi.

In EU Member States, the content of this document is approved by Amundi for use with Professional Clients (as defined in EU Directive 2004/39/EC) only and shall not be distributed to the
public.

In Austria, the regulatory documentation of the Funds registered for public marketing in Austria are available free of charge, as printed copies, from: Erste Bank der Österreichische
Sparkassen AG, Am Belvedere 1, A-1100 Vienna, Austria, which acts as a paying agent and tax representative, and at www.amundi.at.

In Denmark, the regulatory documentation of the Funds registered for public marketing in Denmark are available free of charge at www.amundi.dk.

In France, the intent to market the units of the Fund in France has been duly notified to the French “Autorité des marchés financiers”. The prospectus and supplement in English and the
KID in French are available free of charge on www.amundi.fr. They are also available from the headquarters of Amundi Asset Management (as the management company of the fund(s)).

In Germany, the Funds are Irish collective investment schemes approved by the Central Bank of Ireland.For additional information on the Funds, a free prospectus may be requested from
Amundi Deutschland GmbH, Arnulfstr. 124-126 80636 Munich, Germany (Tel. +49.89.99.226.0). The regulatory documents of the Funds registered for public distribution in Germany are
available free of charge on request, and as printed version, from SOCIÉTÉ GÉNÉRALE, Neue Mainzer Straße 46-50, D-60311 Frankfurt / Main Germany.

In Italy, the intent to market the units of the Fund in Italy has been duly notified to CONSOB.  The prospectus and supplement in English and the KID in Italian are available free of charge on
www.amundi.it. They are also available from the headquarters of Amundi Asset Management (as the management company of the fund(s).

In Spain, the Funds are foreign undertakings for collective investment registered with the CNMV. The funds were approved by the Central Bank of Ireland. Information and documents are
available on www.amundi.es. They are also available from the headquarters of Amundi Asset Management (as the management company). Any investment in the Funds must be made
through a registered Spanish distributor. Amundi Iberia SGIIC, SAU, is the main distributor of the Funds in Spain, registered with number 31 in the CNMV's SGIIC registry, with address at Pº
de la Castellana 1, Madrid 28046, Spain. A list of all Spanish distributors may be obtained from the CNMV at www.cnmv.es. Units/shares may only be acquired on the basis of the most
recent prospectus, key investor information document and further current documentation, which may be obtained from the CNMV.

In Sweden, some of the Funds have been passported into Sweden pursuant to the Swedish Securities Funds Act (as amended) (Sw. lag (2004:46) om värdepappersfonder), implementing
the UCITS IV Directive and may accordingly be distributed to Swedish investors. The Key Information Document (“KID”) (in Swedish) and the prospectuses for the funds, as well as the
annual and semi-annual reports are also available from the Swedish paying agent free of charge. The name and details of the Swedish paying agent are Skandinaviska Enskilda Banken AB
Sergels Torg 2, SE-106 40 Stockholm, Sweden.

This material is solely for the attention of “professional” investors.

■ www.amundi.com
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IMPORTANT INFORMATION

In Switzerland, this document is for qualified investors (as defined in Swiss Federal Act on Collective Investment Schemes of 23 June 2006 as amended or supplemented) use only and
shall not be offered to the public. The Representative and the Paying Agent of the Fund(s) in Switzerland is Société Générale, Zurich Branch, Talacker 50, CH-8001 Zurich. The Prospectus
and Supplement the key investor information documents and/or any constitutional documents as well as the annual and semi-annual financial reports may be obtained free of charge from
the Representative in Switzerland.

For Professional Clients only. In the United Kingdom (the “UK”), this is a marketing communication for professional clients only. In the United Kingdom (the “UK”), this marketing
communication is being issued by Amundi (UK) Limited (“Amundi UK”), 77 Coleman Street, London EC2R 5BJ, UK. Amundi UK is authorised and regulated by the Financial Conduct
Authority (“FCA”) and entered on the FCA’s Financial Services Register under number 114503. This may be checked at https://register.fca.org.uk/ and further information of its authorisation
is available on request. This marketing communication is approved by Amundi UK for use with Professional Clients (as defined in the FCA’s Handbook of Rules and Guidance (the “FCA
Handbook”) and shall not be distributed to the public. Past performance is not a guarantee or indication of future results. The Funds (the “Funds”) are recognised schemes under the FCA’s
Overseas Marketing Funds Regime (“OFR”). This marketing communication must not be relied on or acted upon by any other persons for any purposes whatsoever.
Potential investors in the UK should be aware that none of the protections afforded by the UK regulatory system will apply to an investment in a Fund and that compensation will not be
available under the UK Financial Services Compensation Scheme.

In the US and US-Offshore (permitted jurisdictions): In prior to investing in the Fund, investors should seek independent financial, tax, accounting and legal advice. It is each investor’s
responsibility to ascertain that it is authorized to subscribe or invest into this Fund. This material together with the prospectus and/or more generally any information or documents with
respect to or in connection with the Fund does not constitute an offer for sale or solicitation of an offer for sale in any jurisdiction (i) in which such offer or solicitation is not authorized, (ii) in
which the person making such offer or solicitation is not qualified to do so, or (iii) to any person to whom it is unlawful to make such offer or solicitation.

In addition, the Fund has not been registered in the United States under the Investment Company Act of 1940, and shares of the Fund are not registered under the U.S. Securities Act of
1933 and may not be directly or indirectly offered or sold in the United States (including its territories or possessions) or to or for the benefit of a U.S. Person (being a “United States Person”
within the meaning of Regulation S under the Securities Act of 1933 of the United States, as amended; and/or any person not included in the definition of “Non-United States Person” within
the meaning of Section 4.7 (a) (1) (iv) of the rules of the U.S. Commodity Futures Trading Commission; and/or as such term is otherwise defined in the Fund’s prospectus). Accordingly, this
material is for distribution and/or to be used solely in jurisdictions where it is permitted and to persons who may receive it without breaching applicable legal or regulatory requirements or
requiring the registration of Amundi AM or its affiliates in these countries. No U.S. federal or state securities commission has reviewed or approved this material and more generally any
materials with respect to or in connection with the Fund. Any representation to the contrary is a criminal offence.

Amundi Distributor US, Inc., 60 State Street, Boston, MA 02109, a US-registered broker-dealer provides marketing services in connection with the distribution of products managed by
Amundi AM or its affiliates. Amundi Distributor US, Inc. markets these products to financial intermediaries, both within and outside of the U.S. (in jurisdictions where permitted to do so),
who in turn offer such products for sale to persons who are not United States persons. Amundi Distributor US, Inc. engages with financial intermediaries only and does not engage in retail
business. Individuals are encouraged to seek advice from their financial, legal, tax and other appropriate advisers before making any investment or financial decisions or purchasing any
financial, securities or investment-related product or service, including any product or service described in these materials. Amundi US does not provide investment advice or investment
recommendations.

In Asia-Pacific, for Investors in Asia-Pacific Region: this material is not directed at retail investors and is prepared for and intended to be distributed in the Asia-Pacific region solely to
sophisticated and professional investors. You should therefore be appropriately qualified as a professional, accredited, wholesale, expert or institutional investor (however defined in your
local jurisdiction). It is distributed by licensed affiliates of Amundi AM. You should be aware that local regulations may not allow this material to be distributed from your local Amundi AM
licensed affiliate but may allow it to be distributed from an offshore branch or affiliate under certain circumstances. If in any doubt, you should always determine which licensed affiliate is
responsible for distributing this material to you by contacting Amundi AM. You should also be aware that financial products or services referred to may not be sold, bought, or subscribed to
if you do not qualify in your local jurisdiction. Always ensure that you contact and deal through appropriately licensed entities if you wish to purchase any such products or services.

No further disclosure, reproduction or reliance permitted: this material has been prepared solely for persons it has been distributed to directly by Amundi AM or any of its affiliates or
delegates. Its contents may not be disclosed to, reproduced, or used or relied upon by, any other person, or used for any other purpose.<BR><BR>

In Hong Kong, for Recipients where this material is distributed by Amundi Hong Kong Limited: this material is distributed to you by Amundi Hong Kong Limited (“Amundi HK”) as an
activity that is wholly incidental to its carrying out of a regulated activity for which it is already licensed. Details of Amundi HK's license can be provided upon request. Amundi HK promotes
the funds launched by Amundi AM. Investors and prospective investors should note that a service fee may be paid by Amundi AM to Amundi HK for its services.

For Recipients in Hong Kong: this material is issued solely to “professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules
made under that Ordinance. This document is not intended as an offer or solicitation with respect to the purchase or sale of securities, including shares or units of funds. All views
expressed and/or reference to companies cannot be construed as a recommendation by Amundi. Opinions and estimates may be changed without notice. To the extent permitted by
applicable law, rules, codes and guidelines, Amundi and its related entities accept no liability whatsoever whether direct or indirect that may arise from the use of information contained in
this document. This document is for distribution solely to persons permitted to receive it and to persons in jurisdictions who may receive it without breaching applicable legal or regulatory
requirements. Any dissemination, reproduction, copy, modification or translation in whole or in part, with respect to any information provided herein is forbidden. This document is for
professional investors only and not for retail investors.   Some of the fund(s) mentioned in this document are not authorized by Securities and Futures Commission in Hong Kong.
 Consequently, shares or units of such funds are not available to the general public in Hong Kong and must not be distributed in Hong Kong by way of public offer, public advertisement or
in any similar manner. This document has not been reviewed by any regulatory authority in Hong Kong and no regulatory authority in Hong Kong takes responsibility for the financial
soundness of the funds or for the accuracy of any statement made or opinion expressed in this document.  Investors are advised to exercise caution in relation to the offer. Any investor who
is in doubt about the contents of the document is strongly recommended to seek independent professional advice. This document is prepared for information only and does not have any
regard to the specific investment objectives, financial situation and the particular needs of any specific person who may receive this document.   Investors should not only base on this
document alone to make investment decisions. Investment involves risk. The past performance information of the market, manager and investments and any forecasts on the economy,
stock market, bond market or the economic trends of the markets which are targeted by the fund(s) are not indicative of future performance. Investment returns not denominated in HKD or
USD is exposed to exchange rate fluctuations.  The value of an investment may go down or up. The offering document(s) should be read for further details including the risk factors.

This material is solely for the attention of “professional” investors.

■ www.amundi.com
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IMPORTANT INFORMATION

In Singapore, for Recipients in Singapore where this material is distributed by Amundi Hong Kong Limited and/or Amundi Singapore Limited: this material is distributed by Amundi
Hong Kong Limited (Company Registration No. 0032366) and/or Amundi Singapore Limited (Company Registration No. 198900774E) (collectively, “Amundi”). It is not intended for and
should not be provided to the public in Singapore. Distribution of the Fund occurs through authorised distributors in Singapore. The Fund is notified as a restricted scheme under Section
305 of the Securities and Futures Act 2001 of Singapore, as amended and modified from time to time (“SFA”) and the Sixth Schedule to the Securities and Futures (Offers of Investments)
(Collective Investment Schemes) Regulations 2005. The Fund has not been authorised or recognised by the Monetary Authority of Singapore(“MAS”), and the shares / units of the Fund are
not allowed to be offered to the retail public. This material shall be construed as part of the Singapore information memorandum for the Fund (the "Singapore Information Memorandum"),
which shall be deemed to include and incorporate the Offering Documents, any supplement to the Offering Documents, this material and any other document, correspondence,
communication or material sent or provided to eligible participants in relation to the Fund from time to time. Accordingly, this material must not be relied upon or construed on its own
without reference to and as part of the Singapore Information Memorandum. Investors should read the Singapore Information Memorandum before deciding to invest in the Fund.
Accordingly, this material and any other document or materials (including but not limited to the Offering Documents) in connection with the offer or sale, or invitation for subscription or
purchase, of the shares / units may not be circulated or distributed, nor may the relevant shares / units be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to the public, any member of the public or any person in Singapore other, than under an exemption provided under the SFA to offers made to (i) to
an institutional investor (as defined in Section 4A of the SFA) pursuant to Section 304 of the SFA or (ii) to a relevant person (as defined in Section 305(5) of the SFA), or any person pursuant
to an offer referred to in Section 305(2) of the SFA, and in accordance with the conditions specified in Section 305 of the SFA, or (iii) otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA. By accepting receipt of this material and any other document or material (including but not limited to the Offering Documents)
issued in connection with the offer or sale of the shares classes / classes, a person (within the meaning of Singapore law) in Singapore represents or warrants that person is entitled to
receive such material in accordance with the restrictions set forth above and agrees to be bound by the limitations contained herein. This material and the Singapore Information
Memorandum is not a prospectus as defined in the SFA and, accordingly, statutory liability under the SFA in relation to the content of prospectuses does not apply, and the offeree / an
investor should consider carefully whether the investment is suitable for him. This material and the Singapore Information Memorandum have not been and will not be registered as a
prospectus with the MAS. The MAS assumes no responsibility for the contents of this document.

This advertisement / publication has not been reviewed by the MAS.

In China, for Documents Distributed in China from Offshore (as a Result of a Reverse Enquiry): this material has been prepared and distributed by Amundi Hong Kong Limited as a
result of a reverse enquiry by you. Amundi HK, a limited liability company incorporated under the laws of Hong Kong on 9 March 1973 and regulated by the Securities & Futures
Commission (the “SFC”). The products or services that may be mentioned in this material may not be able to be provided in China. Any products or services mentioned in this material to be
provided are subject to laws and regulations and regulator’s requirements in China, as well as the formally executed legal documents (if any).

In South Korea, notice for Korean Investors: this material is distributed by Amundi Hong Kong Limited outside Korea and intended for Korean financial institutions holding the dealing or
brokerage business license under the Financial Investment and Capital Market Act of Korea and the Enforcement Decree thereof. For other types of clients, this is distributed upon their
request only. Amundi Hong Kong Limited is regulated by the Securities & Futures Commission under Hong Kong laws. The product mentioned in this material may not be eligible or suitable
for all types of investors. This material is not intended for private customers.
For Korean Investors receiving this material from NH-Amundi Asset Management: this material is distributed by NH-Amundi Asset Management. NH-Amundi Asset Management is regulated
by the Financial Services Commission and the Financial Supervisory Service under Korean laws. The product mentioned in this material may not be eligible or suitable for all types of
investors. This material is not intended for private customers.

In Taiwan, notice for Documents Distributed in Taiwan: this material is to present to you as a result of reverse enquiry and may only be distributed to “professional institutional investors”
within the meaning provided in the applicable regulations in Taiwan. The product(s) or service(s), if any, mentioned in this material, have not been registered with or approved by Taiwan
competent authorities and are not regulated by Taiwan laws and regulations. The Fund has not been and will not be registered with the Financial Supervisory Commission (the "FSC") of
Taiwan, the Republic of China ("Taiwan") pursuant to applicable securities laws and regulations and any sale of the interests in the Fund ("Interest") in Taiwan shall be in compliance with the
local legal requirements and restrictions. There are restrictions on the offering, issue, distribution, transfer, sale or resale of the Interests in Taiwan, either through a public offering or private
placement. The Interests cannot be sold, issued or publicly offered in Taiwan without prior approval from or registration with the FSC pursuant to applicable laws. No person or entity in
Taiwan has been authorized to offer, sell, give advice regarding or otherwise intermediate the offering and sale of the Interests.

In Thailand, for Recipients in Thailand receiving this material from offshore: this material is for Professional Investors only. This material has been prepared and distributed by Amundi
AM and/or its affiliates within Amundi Group. This material is provided solely at your request and Amundi AM and its affiliates do not have any intention to solicit you for entering into any
transactions or transacting in any product contemplated by this material (the “product”). Any such solicitation or marketing will be made by an entity permitted by the applicable laws and
regulations. This material is not intended to be either an offer, sale, or invitation for subscription or purchase of the product. This material has not been registered as a prospectus with the
Office of the Securities and Exchange Commission of Thailand. Accordingly, this material and any other documents and materials, in connection with the offer or sale, or invitation for
subscription or purchase of securities, may only be circulated or distributed by an entity as permitted by applicable laws and regulations. Neither Amundi AM, any of its affiliates, any
representatives, directors, employees of Amundi AM nor any other entities affiliated with Amundi AM make any representations or warranties, expressed or implied, with respect to the
completeness or accuracy of any of the information contained in this material or any other information (whether communicated in written or oral form) transferred or made available to you.
Past performance and any forecasts made are not necessarily indicative of the future results. All investments carry certain elements of risk and accordingly the amount received from such
investments may be less than the original invested amount. Investments in the product involves risks and investors should exercise due care and discretion in considering the investment
risks. Investors should carefully study the investment risks and ensure that they have a good understanding of such risks.

For Recipients in Thailand receiving this document from Amundi Thailand:  for professional investor only. This document is distributed by Amundi Mutual Fund Brokerage Securities
(Thailand) Company Limited (as a limited broker, dealer, and underwriter units of Mutual Fund) and is for information only. The information contained in this document neither constitutes an
offer to buy nor a solicitation to sell a product and shall not be considered as an investment advice. While reasonable care has been taken to ensure that the information contained herein is
not untrue or misleading at the time of publication, Amundi Mutual Fund Brokerage Securities (Thailand) Company Limited makes no representation as to its accuracy or completeness.
Opinions expressed in this report are subject to change without notice. We do not accept liability whatsoever whether direct or indirect that may arise from the use of information contained
in this document. Past performance and any forecasts made are not necessarily indicative of the future results. All investments carry certain elements of risk and accordingly the amount
received from such investments may be less than the original invested amount. The information contained in this document is deemed accurate as at the date of publication of this material.

© 2024 Morningstar. All rights reserved. The information included herein belongs to Morningstar and/or its content providers, may not be reproduced or redistributed and offers no
guarantee as to accuracy, completeness or relevance. Neither Morningstar nor its content providers may be held liable in the event of damages or losses that result from the use of this
information.

Investor’s rights

Investors or potential investors can view a summary of their rights in English on https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation, which is available
upon request in paper form from Amundi AM.

Information related to sustainability aspects can be found on https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation

Amundi © Copyright 2024

This material is solely for the attention of “professional” investors.
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