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2022: The great repricing

2022 was characterised by rising geopolitical tensions, most notably the war
in Ukraine, which has fuelled inflation in energy and other commodity prices.
Persistent inflation around the world prompted many central banks to act more

aggressively in raising interest rates.

In the financial markets, valuations declined from past peaks across many asset
classes and this is opening up opportunities for investors to seek entry points
with a gradual approach and play a potential rebound in 2023.
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2022: No place to hide

A one year in a century performance....

2022 was one of the worst years on record for multi-asset There was almost no place to hide across the year with all main
investors. Sustained inflationary pressures pushed central banks asset classes in negative territory.

to embark on an aggressive pace of rate hikes. In this context,

both equities and bonds experienced significant repricing. Bonds Oil, commodities and the USD were some of the only positive
endured the worst annual performance in a century. Over the performers, making it difficult for investors to mitigate losses.
course of the year, the Federal Reserve (Fed) raised interest rates With the USD, though, we are seeing signs of a change in the
from O - 0.25% up to a target range of 4.25 - 4.50% — the highest strengthening trend as the Fed lowers its rate hike trajectory,
level in 14 years. within an overall tightening stance.

Chart 1: 2022 performance: 1year in a century
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The Double Downside: both equity and bonds negative
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Source: Amundi Institute, Global Financial data. Data is as of October 2022. Past performance is no guarantee of future results.

.... against a backdrop of exceptional bond volatility and
asset re-correlation

Persistent inflationary pressures triggered by supply constraints, an turned positive in September 2021 when central banks became more
energy shock aggravated by the geopolitical crisis, and rising interest ~ vocal on their policies to contain inflation. In 2022 market conditions
rates combined to affect the performance of both equities and bonds  drove the correlation even higher.

across 2022. The correlation between both asset classes had already

Chart 2: Bond and equity volatility Chart 3: S&P 500 correlation with Treasury, 18-month
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Market dynamics - 2022

RISk asset CorreCtlon ami d Table 1: 2022 performance of main market indicators

higher rates Eauity o
2022 was a volatile year with markets reassessing the impact MSCI World 181%
on growth of persistent inflationary pressures and geopolitical — =
risk following Russia’s invasion of Ukraine. Headline inflation in urope TR
developed economies rose sharply, pushing central banks into an S&P 500 -18.5%
aggressive response at the risk of derailing the economic cycle. Topix -2.9%
The correlation between equities and bonds jumped to multi- MSCI EM -20.1%
decade highs. Government bonds bore the brunt of central banks’ MSCI China A -25.9%

aggressive response, while the hike in raw material prices also hit
the performance of global equities. The strong performance of
growth-tilted US megacaps, which benefitted the most from the
pandemic, reversed and drove the strong underperformance of Gold ($/ounce) -0.4%
the S&P 500 within global equities.

Commodity A YtD

Meanwhile, European equities suffered further downside
with the emergence of the energy and cost-of-living crisis. Germany 10Y +275 bp
Higher input prices bit into corporate margins and households’ Erance 10Y +291 bp
disposable income.

USA 10Y +237 bp
The general rise in government bond yields also affected bond UK 10Y +270 bp

performance across the board. Still, lower duration exposures
and defensive equities allocation proved the most resilient

in the downturn. At a sector level, energy, basic resources and Credit (spreads) A YtD
financials outperformed while industrials and retail sectors bore USD IG Credit* +38 bp
the brunt. EUR IG Credit* +72 bp
The performance of emerging markets was also mixed. Commodity USD High Yield* +186 bp
exporters such as Brazil proved resilient, but this was more than EUR High Yield® +182 bp

offset by the strong underperformance of Chinese equities.
Chinese activity was hit by strict pandemic curbs and deleveragin

. y y P ging Source: Amundi based on Bloomberg data, as of 30 December 2022.
in the real estate sector, although towards the end of the year Net return equity indices.

newsflow on economic reopening provided some cheer. *Based on Bloomberg Barclays all maturity indices, OAS spreads.

Finally, performance was also mixed for commodities. Oil and
other energy prices were supported by the unfolding of the energy
crisis triggered by the war in Ukraine. Gold prices were hit by the
resurgence of positive real rates.
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European ETF activity - 2022

The European UCITS ETF market experienced mildy negative

growth in 2022 (-6.5%) with assets under management (AuM) Chart 4: European ETF asset growth
reaching €1,244 billion versus €1,330 billion in 2021. 1,400 1 1330
It nevertheless displayed resilience in the face of difficult 1200 1 12
market conditions. Net new assets (NNA) were positive at 79
€82 billion versus €158 billion in 2021. The decrease in AuM LoCO o
may be attributed to multiple factors including uncertainty over é 800 1
economic growth, the war in Ukraine, rising inflation and rates. é 600 4 y Coges3
< 451
ESG 400 1 - 288 363
The rotation towards ESG remained strong in both equities and 200 7
fixed income across the year. NNA reached €53 billion versus 04
€87.7 billion for 2021. However, ESG ETFs accounted for 64% of E AL AL 205 4B DY 2B AP v Al Zv
total inflows in European ETFs (ex ETC) market (vs. 55% in 2021), Source: ETFGI data as of December 2021 and Amundi data is as of
demonstrating that the trend for sustainable investing continues 30 December 2022 for 2022 figures.

to accelerate. In total, ESG accounted for 59% of equity net inflows
(almost level with 2021) and more than 65% of all fixed income net
inflows across the year (vs. 47% in 2021).

Total ESG ETF AuM in Europe continued to increase in 2022,
standing at over €260 billion at the year-end and representing
almost 21% of the total size of the European ETF (ex ETC) market.

Equity

At the beginning of 2022, investors were still in a risk-on mode but
this transitioned to a more defensive stance following the outbreak
of the war in Ukraine and mounting concerns over inflation and 60
economic growth. NNA reached €56 billion at the year end versus

€117 billion in 2021. Eurozone equities suffered from almost €6.5 billion
of redemptions whereas World Equities, US equities, All Country 40 4

Chart 5: European ETF Cumulative flows in 2022
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Rising inflation was a major source of concern for investors in o
2022 as reflected by inflows of more than €6.1 billion to inflation- -
linked products. Upon inflation levels rising in the USA and Europe, 0
investors redeemed inflation-related products to the tune of €5 PR SR L S S S B e e
billion. Chinese Government bonds, a popular investment theme —Equity  — Fixed Income —ESG (Equity + Fixed Income) -~ Gold ETC
in 2021 (attracting more than €7 billion), also suffered from large Source: Amundi, European registered ETFs, as of 30 December 2022

outflows in 2022 with €10.9 billion of redemptions. US treasuries
drew investors at the beginning of the war in Ukraine as a flight to
quality and then later in the search for yield following rate increases.

Gold

Patterns of flows to gold-tracking products followed an inversed
V-shape in 2022. The onset of war in Ukraine led to the rise of
uncertainties and flows to Gold ETC products reached €8 billion at
end of April. Subsequently gold-tracking products suffered from
steady outflows for the remainder of the year. At the end of 2022
net new assets to gold ETCs reached €1 billion.
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Asset performance is likely to be more sequential in 2023, starting with an initial
correction as economic activity takes its toll from the higher rate environment.
Expected lower inflationary pressures in the second half of the year may support

the case for building more risk into portfolios.

Setting the scene: Base and alternative scenarios
and risks

Three key themes will be critical to market developments across the year:

US: Central banks (CB) will do whatever it takes to fight inflation and avoid a

Potentia| Fed PiVOt 1970s-style crisis. The tightening cycle still has further to go, although at a
slower pace than in 2022. Financial markets may have integrated the bulk of

?& the future hikes, but the level of the Fed’s terminal rate will be critical: if close to
[ 6%, a US recession will be on the cards and could be more severe than what is

expected today.

EUI’Ope: The energy crisis will be the main economic driver in Europe, which will likely
Energy CI'iSiS fall |nto. recesgon. Fiscal measures may mltl.gate this, but the moment of
truth will be in Q4 2023, when gas inventories need to be restored. Gaining

O | ;L strategic energy independence and signing new commercial ties will be key in
‘;): N B . a transformative year.
A 4

China’s economy could unveil positive surprises in 2023, depending on the
outcome of the two main challenges: the housing market and Covid-19 policy.
On the former, we see a stabilisation thanks to looser policy, on the latter a
further relaxation of restrictions. Geopolitical pressure and an intensifying US-
China confrontation are key risks.
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Central and alternative scenarios

15% Downside Scenario - Deep global slump

likely + Worsening / expanding Ukraine war.

* De-anchored inflation expectations, CBs overreact.

* Global economic downturn (US, China, Europe)
* Energy crisis back acute in H2 2023.

* Global financial crisis, debt crisis with several EM defaults.
* Credit event.

 Climate transition measures postponed.
* Broad-based extreme climate conditions.

Central Scenario - Stagflationary episode, with rising divergences and persistence

Stalemate in the Ukraine war.

70%

likely

Rising tensions between policymakers in the EZ, as the fiscal support can prove inflationary.

- Fed to continue to normalise / reduce the size of hikes; BoE: soft hiking cycle; ECB raises rates / passive
Quantitative Tightening / probably activates Transmission Protection Instruments; PBoC eases.

EU activates rescue plan to deal with energy crisis (H2 2023).

Softening energy crisis in H2 2023.
Inflation fails to return to CB target by 2024.

* Global nominal GDP growth trends higher with recession in EU and rising recession risks in the US and China.
Modest global expansion and sub-par growth expected in 2024.

Corporate profit recession to go on in H1 2023, followed by recovery.

Global financial conditions to deteriorate amid continuation of the tightening cycle.
Limited spread widening.

Climate change adds to stagflationary trends.
Climate risk hampers growth.

Upside Scenario - Inflation falls back ending the stagflationary episode

» Ceasefire in Ukraine.
* Russia partially resumes gas exports to Europe.

* Fiscal discipline gradually restored.

Inflation falls back quickly.
* Lower uncertainty, extra savings. and renewed purchasing power fuel DM demand.

* Return of risk-on sentiment in the market.

» Climate change policy and energy transition as top priorities.

Source: Amundi Institute as of December 2022. DM: developed markets, EM: emerging markets. CB: central banks. Fed: Federal Reserve. BOE: Bank of England. ECB: European
Central Bank. PBoC: People’s Bank of China.
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2023 Risks and Opportunities

In 2023, certain risks may arise that have the potential to negatively impact investors. Managing these will require vigilance, but it is
important to recognise that some of these may also present opportunities.

A Risk War escalation €3 Opportunities in US Treasuries, USD, quality
and value equities.
A Risk Global profit recession, with global growth @ Opportunities in sovereign bonds, USD, gold.
below 3%
A Risk Recession in China @ Opportunities in USD, gold, US Treasury,
liquid safe-haven bonds.
A\ Risk DM CB losing control of inflation [stagflation] @ Opportunitiesin TIPS, gold, commodity FX,

real assets.

Source: Amundi Institute as of December 2022. DM: developed markets. CB: central banks, FX: foreign exchange. USD: US dollar, EUR: euro, TIPS. Treasury inflation-protected securities.

Allocation: Follow the sequence

The economic backdrop is likely to translate into a continuation of context, investors should consider starting the year with a cautious
the current correction phase in financial markets during the first stance in their portfolio allocation, but stand ready to adjust and
half of 2023, featuring a profit recession and high inflation. In this increase risk later in the year.

Investment Implications under the base scenario

End 2022 Q12023 Q22023 Q3 2023 Q4 2023

Bonds

e ach * Government bonds; « Focus still on high quality credit; * HY credit may

€ =Py - 1G credit; + Add EM bonds start to offer
@T R » o ) ’ some selective
+ Cautious on HY credit & opportunities.
M Selective on EM bonds HC

Equity seek

e:tryypoints » Cautious overall « Add global equity; . .Equity‘opportunities
« Play quality-value & high dividend « Look for some selective EM equities, N cyclical, small

cap & EM.

US equity vs rest of the world
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In anticipation of a two-speed year, we have identified five principal investment themes for 2023.

Developed market equities. On a relative basis, favour resilient US stocks, but remain cautious on Europe.

Rotate your sector exposures - start defensive, before looking to cyclicals later in the year.

Emerging market equities. Exploit the EM-DM growth differential and prepare to capitalise on a potential

China rebound.

Fixed income. Lock in attractive sovereign yields. Seize opportunities in higher quality US and EUR corporate

bonds and diversify with China bonds.

ESG and climate change. Align your portfolio with climate and ESG-related themes such as new energy.

Commodities. Add diversification and protection early in the year with gold.

n Developed Market Equities

Favour resilient US equities

We believe that US equities should prove more resilient compared
to other developed equity markets on the back of a relatively
better inflation, economic growth and consumption backdrop.
We have a preference for names that can reward shareholders

by returning excess cash through dividends or buybacks, even

in a difficult environment.

Chart 6: Lower tilt on Growth sectors with equal weight
S&P 500 - sector breakdown in %
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Source: S&P 500, Bloomberg, Amundi. Data is as of December 2022.
Past performance is not a reliable indicator of future performance.

ETF Implementation

AMUNDI S&P 500 EQUAL WEIGHT ESG LEADERS UCITS ETF DR
0.18% OGC*

In a higher-for-longer interest rate context, we also favour lower

exposure to growth stocks whose future earnings expectations can be
negatively impacted by rising rates. In addition, we have a defensive
stance on mega-caps, which are also vulnerable in these conditions.

The S&P 500 equal-weight index bears a lower exposure to growth
stocks and megacaps, compared to a market cap weighted index.
By construction, it also exhibits higher dividend yields.

Chart 7: S&P 500 Buyback outperformance
Historical performance (base 100= 31/12/2012)
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Source: S&P 500, Bloomberg, Amundi. Data is as of October 2022.
Past performance is not a reliable indicator of future performance.

AMUNDI S&P 500 BUYBACK UCITS ETF
0.15% OGC*




Maintain a cautious bias in Europe

Recession risks are greater in Europe and the continent is likely to face a
mild contraction in economic activity early this year. Elevated inflationary
pressures are biting into corporate margins and the energy crisis
triggered by the war between Ukraine and Russia adds to uncertainties.

In this environment, quality companies with high pricing power and
high margin levels can more easily pass on rising input costs and
may be better positioned to outperform.

A higher rate environment also tends to impact corporates

with higher duration such as growth stocks. On the other hand,
corporates with greater earnings visibility and higher dividend
payout policies may perform better in these conditions, hence our
preference for value stocks and financials.

Consider a defensive, sector-based global approach

Incorporating a sector-based approach can help investors to adjust
portfolio positioning according to their macro-economic views,
investment objectives and risk tolerance. An agile sector allocation
should allow investors to adapt their portfolio to each phase of the
economic cycle.

ETF Implementation

AMUNDI S&P GLOBAL SECTOR ESG ETF RANGE
0.18% OGC*

The performance of emerging market (EM) equities has been mixed
since the beginning of last year. The significant underperformance
of Chinese equities more than offset the strong performance of
Latam equities, bolstered by their exposure to the commodity
complex. Looking ahead, market expectations are for a small
recovery in earnings growth in 2023.

Still, this aggregate measure hides strong divergences in the
earnings outlook for individual countries / regions. Our main
convictions at country levels are Brazil, although we are assessing
how the new President’s fiscal policies may impact public finances
and economic growth; and the UAE. In Asia, the Chinese economy
is expected to rebound after the recalibration of the zero Covid
policy but more clarity is needed. The strong decorrelation of
Chinese equities’ performance to other markets, and the complexity
of the local market, pushes for adopting a separate allocation to
China from the EM block to reflect those divergences.

Amundi
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We also favour corporates with high payout policies that tend to
have sustainable and relatively predictable cash flows.

ETF Implementation

AMUNDI MSCI EUROPE VALUE FACTOR UCITS ETF
0.23% OGC*

AMUNDI MSCI EUROPE QUALITY FACTOR UCITS ETF
0.23% OGC*

AMUNDI MSCI EUROPE HIGH DIVIDEND FACTOR UCITS ETF
0.23% OGC*

Selecting the right sectors, at the right time

Inflation Rises

Stocks
Cyclical

Commodities
Cyclical

Growth Value

Bonds Cash
Defensive Defensive
Value

Growth Recovers
Growth Weakens

Inflation Declines

For illustrative purposes only

Chart 8: EM earnings growth prospects hide big divergences
EM Consensus EPS Growth Estimates (%)
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Sources: Amundi, Bloomberg. Data is as of November 2022.
Past performance is not a reliable indicator of future performance.




China’s economy has the potential to unveil positive surprises in
2023, depending on the outcome of two main challenges: the
housing market and its Covid-19 policy.

On the former, we see a stabilisation thanks to looser policy, on the
latter a continuing relaxation of restrictions.

And newsflow has improved over recent weeks, following China’s
abrupt abandonment of strict Covid controls (albeit resulting in a
surge of Covid cases) leading to some recovery in asset pricing.

Chart 9: Residential housing floor space sold (mn sq m2)

Sales set to return to
250 their long-term
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— Residential housing floor space sold — Trend estimate

Source: Amundi Institute, CEIC as of October 2022. sqm: square meters.

B Fixed Income

Core sovereign may offer attractive yields

After the strong sell-off in government bonds amid volatile
moves and factoring in tighter monetary policy, we believe core
government bonds are already good value. At this stage, most
of the expected tightening is already reflected in current yields,
especially for US rates.

The Fed is maintaining its focus on controlling inflation, which is
causing a decline in the possibility of a ‘soft landing’ scenario but
a US recession is still not our base case. While we are neutral on
duration at the moment, we could raise our stance depending on
how far UST yields increase. We think the risk-reward of being

Chart 10: Amundi 10y yield forecasts, +12 months
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Source: Amundi Institute, Bloomberg. Data is as of December 2022.
Forecasts are by Amundi Institute as of November 2022.

Amundi

ASSET MANAGEMENT

Such actions have the potential to reduce the idiosyncratic risks that
have hampered the performance of Chinese equities over the past year.

With regards to housing, the Q3 2022 People’s Bank of China
(PBoC) survey showed that the share of households planning to
buy homes increased for the first time since mid-2021. New home
sales volumes, after seasonal adjustments, increased for the second
consecutive month in September 2022.

Investors should stand ready to play a potential rebound later in 2023.

ETF Implementation

AMUNDI MSCI EMERGING EX CHINA ESG LEADERS
SELECT UCITS ETF DR
0.35% OGC*

AMUNDI MSCI CHINA ESG LEADERS SELECT UCITS
ETF DR
0.35%*

AMUNDI MSCI CHINA UCITS ETF
0.55%*

LYXOR MSCI CHINA A (DR) UCITS ETF
0.35%*

cautious on duration is less compelling now than it was earlier
because of emerging growth concerns.

In Europe, we are slightly cautious on duration as the government
bond market is likely to remain under stress. We anticipate the
ECB will raise rates by a further 125 bps, bringing policy rates to
peak around 3.25% in 2023. Conflicting forces remain at play with
the ECB committed to tackling inflation while EU governments’
fiscal support feeds inflation. We believe that better opportunities
will materialise later this year when the ECB will head closer to its
terminal policy rate.

ETF Implementation

LYXOR US TREASURY 7-10Y (DR) UCITS ETF
0.07% OGC*

LYXOR EURO GOVERNMENT BOND 1-3Y (DR) UCITS ETF
0.17% OGC*
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Fresh opportunities in US and EUR Corporate bonds with a focus on quality

In terms of credit segments, we maintain a slight preference
for Investment Grade (IG) credit, while being more cautious
on risky assets such as High Yield. Over the next year, investors

Chart 11: Yield evolution for EUR and USD Bonds Portfolios
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should closely monitor the impact of 1) the slowdown in a5 d
economic activity, 2) rising labour costs on margins and 3) 5% 1 Usb Bond Portfolio
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been limited so far. Companies currently have low refinancing
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These robust fundamentals coupled with a potential Fed USD Portfolio composition: 50% US Aggregate, 20% Global US Credit, 10%
pivot in 2023 make us positive on the asset class. US SUB, 10% US HY and 10% EM

EUR Portfolio composition: 50% Euro Aggregate, 20% Global Eur Credit, 10%

In the European corporate space, the inflation outlook, Eur SUB, 10% Eur HY and 10% EM
subsequent ECB policies and fiscal and energy policy will Source: Amundi Institute. Analysis on latest weekly data from Bloomberg.

remain key drivers for corporate margins. A new EU level A (5 6 o Noveimloer 2022 (37 ey e ek

fiscal support package could prove supportive of businesses

and alleviate some of the economic fallout of tighter liquidity
conditions and elevated energy prices. When allocating to Chart 12: Default outlook: EUR HY vs US HY
corporates, we maintain a preference for high quality credit, B g

and a bias towards shorter duration for the first quarter of 2023. 1;

6 4
ETF Implementation 47
2 4
LYXOR ESG USD CORPORATE BOND (DR) UCITS ETF g
0.14% OGC* 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
’ ? — EUR HY Default Rates —EUR HY Baseline Forecast
— US HY Default Rates —US HY Baseline Forecast
AMUNDI INDEX EURO CORPORATE SRI 0-3Y UCITS ETF DR === EUR HY Moderate Pessimistic Forecast — US HY Moderate Pessimistic Forecast

0.12% OGC*

Source: Amundi Institute, Moody’s. Data is as of December 2022.
Forecasts start from November 2022. CB: Central Banks. HY: High Yield.

Add China bonds for an interesting source of diversification

A dovish Fed pivot, a key driver for emerging market debt

performance has yet to materialise, hence our cautious bias on EM Cha:(t 1t3 China government bonds: the third largest bond
debt in the near-term. Having said that, we believe entry points market in size

will materialise later in the year and we stand ready to reweight. ol

Although the outlook for China remains uncertain, the PBoC recently 20 - Size is equivalent to the
UK, Italy, France and

Germany combined

provided additional support to the local debt market to ease
stress levels and ultimately facilitate lending in a heavily disrupted
economy. In addition, China’s gradual reopening, a dovish bias from
the PBoC and the government’s signals for more support to growth
may prove supportive for the market as the year progresses.

US/$ Trillions

Italy
Brazil
India
Spain

China’s debt market, the third largest bond market in the world at
USD 11 trillion, just after the US and Japan, can offer an interesting
source of diversification in a global fixed income allocation.

Japan
China
Britain
France
Germany

United States

Source: Amundi. Data is as of December 2022.

ETF Implementation

AMUNDI CHINA CNY BONDS UCITS ETF DR
0.20% OGC*



n ESG and climate

Align your portfolio to climate goals

The COP27 climate talks underlined the need for further
coordination amongst countries. However, they confirmed that
the world will not backtrack on the Paris Agreement, an important
step towards climate justice.

Companies that have invested early in the low-carbon transition,
such as those aligning themselves with the Paris Agreement, may
be better placed to create better long-term returns for their investors.

Invest in New Energy

Hitting net zero by 2050 requires a major shift from more polluting
sources of energy to cleaner, more sustainable ones. To meet the
International Energy Agency’s net zero by 2050 scenario, investments
in energy must surge from the current rate USD 2.3 trillion annually to
USD 5 trillion by 2030 and then USD 4.5 trillion by 2050'. This creates
huge investment opportunities in companies exposed to alternative
energy, energy efficiency and the battery value chain.

Amundi ETF
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Climate-aligned benchmarks are designed for climate action,
immediately reducing a portfolio’s carbon intensity and absolute
emission levels based on a target trajectory.

ETF Implementation

AMUNDI INDEX MSCI WORLD SRI PAB UCITS ETF DR
0.18% OGC*

Russia’s invasion of Ukraine in February 2022 has further reinforced
the case for new energy by highlighting Europe’s overdependence
on a partner with significant ideological differences.

ETF Implementation

LYXOR MSCI NEW ENERGY ESG FILTERED (DR) UCITS ETF
0.60% OGC*

Add diversification to your portfolio and help the environment with Green Bonds

With rising commitments to climate action - and an increasingly
firm hand from regulators - many investors are turning to ‘green’
bonds to fund pro-climate projects.

Although still relatively small for now and led by corporate
issuances, the green bond market is growing fast and receiving
support from a number of fundamental drivers. The market is
benefitting from growing investor demand for green assets and
policymakers and companies aligning themselves with the goals of
the Paris Agreement. The European Commission has introduced its
REPowerEU plan, which includes plans to significantly accelerate
the deployment of renewable and clean energy capacity and ramp
up energy-efficiency initiatives. The plan also involves additional
investments of EUR 210 billion over the next five years.

Despite a general slowdown in primary issuances, the green bond primary
market remains dynamic with over USD 370 billion issued in 2022, and
is still well supported by strong supply and high investor demand.

The Bloomberg MSCI Global Green Bond 1-10 Year Index bears
much lower duration (5.1 years) compared to sovereign equivalents.
This allows a global exposure to the green bond market while
limiting duration risk.

1 International Energy Agency (NZE 2021 Report)

Chart 14: Green Bond Issuance Over Time
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Source: Amundi. Data is as of December 2022.

ETF Implementation

LYXOR GLOBAL GREEN BOND 1-10Y (DR) UCITS ETF
0.15% OGC*
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B Commodities

Safe-haven demand remains strong for gold
Chart 15: Gold - historical price & ETF demand
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When nearing the potential Fed pivot (at some point in Q2), the
focus should fall on slowing growth. In these circumstances, gold
would be in demand, with valuation and positioning providing
attractive entry points.

Source: Amundi Institute, Bloomberg. Data is as of December 2022.

ETF Implementation

AMUNDI PHYSICAL GOLD ETC
0.12% TER**

LYXOR NYSE ARCA GOLD BUGS (DR) UCITS ETF
0.65% OGC*

* Ongoing charges - annual, all taxes included. The ongoing charges represent the charges taken from the fund over a year. Until the fund has
closed its accounts for the first time, the ongoing charges are estimated. Transaction cost and commissions may occur when trading ETFs.

** The TER is a measure that compares the annual total management and operating costs (all taxes included) charged to an ETC against the
value of that ETC’s assets. Transaction cost and commissions may occur when trading ETCs.



About Amundi

Amundi, the leading European asset manager, ranking among the top
10 global players?, offers its 100 million clients - retail, institutional and
corporate - a complete range of savings and investment solutions in
active and passive management, in traditional or real assets.

With its six international investment hubs?, financial and extra-
financial research capabilities and long-standing commitment
to responsible investment, Amundi is a key player in the asset
management landscape.

Amundi clients benefit from the expertise and advice of 5,400
employees in 35 countries. A subsidiary of the Crédit Agricole group
and listed on the stock exchange, Amundi currently manages more
than €1.9 trillion of assets*.

About Amundi ETF, Indexing and Smart Beta

Amundi ETF, Indexing and Smart Beta is one of Amundi’s strategic
business areas. With over 30 years of expertise in index solutions
replication and development, Amundi is the European leading
UCITS ETF provider and a partner of choice in index management,
recognised for its innovation and competitiveness. The platform is
also known for its ability to develop Smart Beta & Factor Investing
solutions. Responsible investment is one of the platform’s strengths,
not only for open funds but also for ESG and climate solutions. The
business line manages over €275 billion of assets>.

Amundi offers over 300 ETFs across all main asset classes,
geographic regions and a large number of sectors and themes.
Amundi is leading the ESG transformation and its ETF, Indexing and
Smart Beta platform is known for its wide range of high-quality and
cost-effective ESG solutions.
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Editors

, Head of Global Content Marketing,
Amundi ETF, Indexing and Smart Beta

, Marketing Content, Amundi ETF, Indexing
and Smart Beta

With the Amundi Institute contribution
, Head of Investment Insights &
Publishing, Amundi Institute

, Investment Insights & Client Division
Specialist, Amundi Institute

With the Amundi ETF, Indexing and Smart Beta Platform
Quality & Client Oversight team contribution

, Head of Platform Quality & Client
Oversight - ETF, Indexing and Smart Beta

With the Amundi ETF, Indexing and Smart Beta
Investment strategy team contribution

, Head of Investment Strategy, Amundi
ETF, Indexing and Smart Beta

, Investment Strategy, Amundi ETF,
Indexing and Smart Beta

Find out more on
www.amundietf.com

or on

Bloomberg ETFA<GO>

Contact us
info@amundietf.com

Capital Markets
capitalmarkets@amundi.com
+33176 3393 06

2 Source: IPE “Top 500 Asset Managers” published in June 2022, based on assets under management as at 31/12/2021.

3 Boston, Dublin, London, Milan, Paris and Tokyo.
4 Amundi data including Lyxor as at 30/09/2022.
5 Source: Amundi data including Lyxor as at 30/09/2022.
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KNOWING YOUR RISK

It is important for potential investors to evaluate the risks described below and in the fund’s Key Investor Document (“KID”) or Key Investor Information Document (“KIID”) for
UK investors and prospectus available on our websites www.amundietf.com.

CAPITAL AT RISK - ETFs are tracking instruments. Their risk profile is similar to a direct investment in the underlying index. Investors’ capital is fully at risk and investors may not
get back the amount originally invested.

UNDERLYING RISK - The underlying index of an ETF may be complex and volatile. For example, ETFs exposed to Emerging Markets carry a greater risk of potential loss than
investment in Developed Markets as they are exposed to a wide range of unpredictable Emerging Market risks.

REPLICATION RISK - The fund’s objectives might not be reached due to unexpected events on the underlying markets which will impact the index calculation and the efficient
fund replication.

COUNTERPARTY RISK - Investors are exposed to risks resulting from the use of an OTC swap (over-the-counter) or securities lending with the respective counterparty(-ies).
Counterparty(-ies) are credit institution(s) whose name(s) can be found on the fund’s website amundietf.com. In line with the UCITS guidelines, the exposure to the counterparty
cannot exceed 10% of the total assets of the fund.

CURRENCY RISK - An ETF may be exposed to currency risk if the ETF is denominated in a currency different to that of the underlying index securities it is tracking. This means
that exchange rate fluctuations could have a negative or positive effect on returns.

LIQUIDITY RISK - There is a risk associated with the markets to which the ETF is exposed. The price and the value of investments are linked to the liquidity risk of the underlying
index components. Investments can go up or down. In addition, on the secondary market liquidity is provided by registered market makers on the respective stock exchange
where the ETF is listed. On exchange, liquidity may be limited as a result of a suspension in the underlying market represented by the underlying index tracked by the ETF; a
failure in the systems of one of the relevant stock exchanges, or other market-maker systems; or an abnormal trading situation or event.

VOLATILITY RISK - The ETF is exposed to changes in the volatility patterns of the underlying index relevant markets. The ETF value can change rapidly and unpredictably, and
potentially move in a large magnitude, up or down.

CONCENTRATION RISK - Thematic ETFs select stocks or bonds for their portfolio from the original benchmark index. Where selection rules are extensive, it can lead to a more
concentrated portfolio where risk is spread over fewer stocks than the original benchmark.

CREDIT WORTHINESS - The investors are exposed to the creditworthiness of the Issuer.
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. In Switzerland, it is solely for the attention of qualified investors within the meaning of Article 10 paragraph 3
a), b), ¢) and d) of the Federal Act on Collective Investment Scheme of June 23, 2006.

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 and www.amundietf.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 material reflects the views and opinions of the individual authors at this date and in no way the official position or advices of any kind of these authors or of Amundi

Asset Management nor any of its subsidiaries and thus does not engage the responsibility of Amundi Asset Management nor any of its subsidiaries nor of any of its officers

or employees. This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is
explicitly stated that this document has not been prepared by reference to the regulatory requirements that seek to promote independent financial analysis. It does not constitute
a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Neither Amundi Asset Management nor
any of its subsidiaries accept liability, whether direct or indirect, that may result from using any information contained in this document or from any decision taken the basis of
the information contained in this document. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if
appropriate, seek professional advice, including tax advice. Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies
to our clients and principal trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research.

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 her subsidiaries.

The Funds are Amundi UCITS ETFs. The Funds can either be denominated as “Amundi ETF” or “Lyxor ETF”. Amundi ETF designates the ETF business of Amundi.

The Funds are French, Luxembourg or Irish open ended mutual investment funds respectively approved by the French Autorité des Marchés Financiers, the Luxembourg
Commission de Surveillance du Secteur Financier 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 Funds can be French Fonds Communs de Placement (FCPs) and also be sub-funds of the following umbrella structures:
For Amundi ETF:
- Amundi Index Solutions, Luxembourg SICAV, RCS B206810, located 5, allée Scheffer, L-2520, managed by Amundi Luxembourg S.A.

- Amundi ETF ICAV: open-ended umbrella Irish collective asset-management vehicle established under the laws of Ireland and authorized for public distribution by the Central
Bank of Ireland. The management company of the Fund is Amundi Ireland Limited, 1 George’s Quay Plaza, George’s Quay, Dublin 2, D02 V002, Ireland. Amundi Ireland Limited
is authorised and regulated by the Central Bank of Ireland.

For Lyxor ETF:
- Multi Units France, French SICAV, RCS 441 298 163, located 91-93, boulevard Pasteur, 75015 Paris, France, managed by Amundi Asset Management

- Multi Units Luxembourg, RCS B115129 and Lyxor Index Fund, RCS B117500, both Luxembourg SICAV located 9, rue de Bitbourg, L-1273 Luxembourg, and managed by Amundi
Asset Management

- Lyxor SICAV, Luxembourg SICAV, RCS B140772, located 5, Allée Scheffer, L-2520 Luxembourg, managed by Amundi Luxembourg S.A.
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Before any subscriptions, the potential investor must read the offering documents (KID or KIID for UK investors and prospectus) of the Funds. The prospectus in French for
French UCITS ETFs, and in English for Luxembourg UCITS ETFs and Irish UCITS ETFs, and the KID or KIID for UK investors in the local languages of the Marketing Countries

are available free of charge on www.amundi.com, www.amundi.ie or www.amundietf.com. They are also available from the headquarters of Amundi Luxembourg S.A. (as the
management company of Amundi Index Solutions and Lyxor SICAV), or the headquarters of Amundi Asset Management (as the management company of Amundi ETF French
FCPs, Multi Units Luxembourg, Multi Units France and Lyxor Index Fund), or at the headquarters of Amundi Ireland Limited (as the management company of Amundi ETF ICAV).

Investment in a fund carries a substantial degree of risk (i.e. risks are detailed in the KID or KIID for UK investors and prospectus). Past Performance does not predict future
returns. 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 companies of the Funds may de-notify arrangements made for marketing as regards units/shares of the Fund in a Member State of the EU in
respect of which it has made a notification.

A summary of information about investors’ rights and collective redress mechanisms can be found in English on the regulatory page at
https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation with respect to Amundi ETFs.

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.

Updated composition of the product’s investment portfolio is available on www.amundietf.com. Units of a specific UCITS ETF managed by an asset manager and purchased
on the secondary market cannot usually be sold directly back to the asset manager itself. Investors must buy and sell units on a secondary market with the assistance of an
intermediary (e.g. a stockbroker) and may incur fees for doing so. In addition, investors may pay more than the current net asset value when buying units and may receive less
than the current net asset value when selling them.

Indices and the related trademarks used in this document are the intellectual property of index sponsors and/or its licensors. The indices are used under license from index
sponsors. The Funds based on the indices are in no way sponsored, endorsed, sold or promoted by index sponsors and/or its licensors and neither index sponsors nor its
licensors shall have any liability with respect thereto. The indices referred to herein (the “Index” or the “Indices”) are neither sponsored, approved or sold by Amundi nor any of
her subsidiaries. Neither Amundi nor any of her subsidiaries shall assume any responsibility in this respect.

AMUNDI PHYSICAL GOLD ETC (the “ETC”) is a series of debt securities governed by Irish Law and issued by Amundi Physical Metals plc, a dedicated Irish vehicle (the “Issuer”).
The Base Prospectus, and supplement to the Base Prospectus, of the ETC has been approved by the Central Bank of Ireland (the “Central Bank”), as competent authority under
the Prospectus Directive. Pursuant to the Directive Prospective Regulation, the ETC is described in a Key Information Document (KID), final terms and Base Prospectus (hereafter
the Legal Documentation). The ETC KID must be made available to potential subscribers prior to subscription. The Legal Documentation can be obtained from Amundi on
request. The distribution of this document and the offering or sale of the ETC Securities in certain jurisdictions may be restricted by law. For a description of certain restrictions
on the distribution of this document, please refer to the Base Prospectus. The investors are exposed to the creditworthiness of the Issuer.

In EEA 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.

Information reputed exact as of the date mentioned above.

Reproduction prohibited without the written consent of Amundi.

FRANCE

Some information may constitute a general investment recommendation as defined in the article 3. (35) of 596/2014/UE regulation. This material has not been produced
with the aim at promoting the independency of financial analysis, and Amundi, as an investment services provider, has no restriction in negotiating any financial instruments
described in this material before its issue.

The prospectus in French for French UCITS ETFs, and in English for Luxembourg UCITS ETFs and Irish ETFs, and the KID in French are available free of charge on www.amundi.
com or www.amundietf.com. They are also available from the headquarters of Amundi Luxembourg S.A. (as the management company of Amundi Index Solutions and Lyxor
SICAV), or the headquarters of Amundi Asset Management (as the management company of French FCPs, Multi Units Luxembourg, Multi Units France and Lyxor Index Fund), or
at the headquarters of Amundi Ireland Limited (as the management company of Amundi ETF ICAV).

For Amundi ETF, the prospectus in English and KID are available on www.amundietf.com, and free of charge from the “centralisateur” of the Funds which in the case of Amundi
Index Solutions SICAV and Amundi ETF ICAV, is CACEIS Bank SA, 1-3 place Valhubert, 75013 Paris, France.

For Lyxor ETF, the prospectus in English and KID are available free of charge from:

- Lyxor International Asset Management, 91-93 boulevard Pasteur, 75015 Paris, France - société par actions simplifiée - registered under number 419 223 375 with RCS of Paris
(management company of Multi Units France, Multi Units Luxembourg and Lyxor Index), or

- Lyxor Funds Solutions, 5, Allée Scheffer, L-2520 Luxembourg - registered under number B139351 with the RCS of Luxembourg (management company of Lyxor SICAV)

Reservation thresholds are set by applying a percentage variation, indicated in the prospectus of the Funds mentioned in this Document, on either side of the Indicative Net
Asset Value or “NAV” of these Funds, published by Euronext Paris SA and updated as estimates during the stock exchange trading session based on the variation in the index
of each of the Funds indicated in this document. The Market Maker ensures that the market price of the Funds units does not deviate more than the percentage indicated in the
prospectus of the Funds mentioned in this Document, and on the other hand from the net asset value of the UCITS, in order to comply with the reservation thresholds set by
Euronext Paris SA.

GERMANY

The Funds are French, Luxembourg or Irish collective investment schemes respectively approved by the French Autorité des Marchés Financiers, the Luxembourg Commission de
Surveillance du Secteur Financier or the Central Bank of Ireland.

For Amundi ETF: 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
Marcard, Stein & Co. AG, Ballindamm 36, 20095 Hamburg, Germany.

For Lyxor ETF: The regulatory documents of the Funds registered for public distribution in Germany are available free of charge on request, and as printed version, from Amundi
Deutschland GmbH, Arnulfstr. 124-126 80636 Munich, Germany (Tel. +49.89.99.226.0).
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SPAIN

The Funds are foreign undertakings for collective investment registered with the CNMV. Luxembourg Funds were approved for public distribution in Luxembourg by the
Commission de Surveillance du Secteur Financier of Luxembourg, French Funds were approved by the French Autorité des Marchés Financiers and Irish Funds were approved by
the Central Bank of Ireland.

For Amundi ETF:

- Amundi ETF Funds approved by the Commission de Surveillance du Secteur Financier are numbered: Amundi Index Solutions (1495). Amundi Index Solutions is a Luxembourg
SICAV, RCS B206810, located 5, allée Scheffer, L-2520 Luxembourg.

- Amundi ETF Funds approved by the Central Bank of Ireland are numbered: Amundi ETF ICAV. Amundi ETF ICAV is an Irish ICAV located 1 George’s Quay Plaza, George’s Quay,
Dublin 2, D02 V002, Ireland.

- French FCPs approved by the Autorités des Marchés Financiers
For Lyxor ETF:

- Lyxor ETF Funds approved by the French Autorité des Marchés Financiers are numbered: Multi Units France (319). Multi Units France is a French SICAV, RCS 441298 163,
located 91-93, boulevard Pasteur, 75015 Paris, France.

- Lyxor ETF Funds approved by the Commission de Surveillance du Secteur Financier are numbered:
- Multi Units Luxembourg (920), RCS B115129 and Lyxor Index Fund (760), RCS B117500, both located 28-32, place de la Gare, L-1616 Luxembourg, and
- Lyxor SICAV, RCS B140772, located 5, Allée Scheffer, L-2520 Luxembourg.

Information and documents are available on www.amundi.com or www.amundietf.com. They are also available from the headquarters of Amundi Luxembourg S.A. (as the
management company of Amundi Index Solutions and Lyxor SICAV), or the headquarters of Amundi Asset Management (as the management company of French FCPs, Multi
Units Luxembourg, Multi Units France and Lyxor Index Fund), or at the headquarters of Amundi Ireland Limited (as the management company of Amundi ETF ICAV).

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 31in the CNMV’s SGIIC registry, with address at P2 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.

The legal documentation of the Funds is also available on the web page www.amundi.com or www.amundietf.com.

AUSTRIA

For Amundi ETF: The regulatory documentation of the Funds registered for public marketing in Austria are available free of charge, as printed copies, from Société Générale,
Vienna Branch, Prinz Eugen Strasse 8, 10/5/Top 11, A-1040 Vienna, Austria, which acts as a paying agent and tax representative, and at www.amundietf.com.

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

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.

For Amundi ETF: The Representative and Paying Agent for Funds registered for public offering in Switzerland is for Amundi Index Solutions SICAV and for Amundi ETF ICAV:
Representative - CACEIS (Switzerland) SA and Paying Agent, CACEIS Bank, Nyon Branch both at 35 Route de Signy, Case postale 2259, CH-1260 Nyon. Free copies of the
prospectus, key investor information documents, annual and semi-annual reports, management regulations and other information are available at the representative’s address
shown above.

For Lyxor ETF: The Representative and the Paying Agent of the Fund(s) in Switzerland is Société Générale, Paris, Zurich Branch, Talacker 50, CH-8001 Zurich. The prospectus or
offering memorandum, the key investor information documents, the management regulation, the articles of association and/or any other constitutional documents as well as the
annual and semi-annual financial reports may be obtained free of charge from the Representative in Switzerland. The prospectus, the key investor information documents, the
articles of association and/or the annual reports may be obtained free of charge from the Representative in Switzerland.

SWEDEN

Some of the Funds have been passported into Sweden pursuant to the Swedish Securities Funds Act (as amended) (Sw. lag (2004:46) om vardepappersfonder), implementing
the UCITS IV Directive and may accordingly be distributed to Swedish investors. The Key Investor 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.

For Amundi ETF and Lyxor ETF: The name and details of the Swedish paying agent are Skandinaviska Enskilda Banken AB (publ) through its entity Transaction Banking, SEB
Merchant Banking, with its principal offices at Kungstradgardsgatan 8, SE-106 40 Stockholm, Sweden.



