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This prospectus (the “Prospectus”) is valid only if it is accompanied by the latest available annual report
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OFFER FOR SHARES

This is an offer to subscribe for shares (the
"Shares") issued without par value in MULTI
UNITS LUXEMBOURG (the "Company"), each
Share being linked to one sub-fund of the
Company (the "Sub-Fund(s)"), as specified
below.

The Shares in each of the Sub-Funds may be
divided into classes (the "Classes").

For further information about the rights attaching
to the various Classes of Shares, see paragraph
"Classes of Shares".

IMPORTANT INFORMATION

If you are in any doubt about the contents of
this Prospectus, you should consult your
stockbroker, attorney, accountant or other
financial advisor. No person is authorised to
give any information other than that
contained in this Prospectus and in the KID
relating to each Sub-Fund, or any of the
documents referred to herein that are
available for public inspection at 9, rue de
Bitbourg, L-1273 Luxembourg.

- The Company is registered in the Grand
Duchy of Luxembourg as an undertaking for
collective investment in transferable
securities (a "UCITS") under the form of an
investment company with variable share
capital ("SICAV"). However, such
registration does not imply a positive
assessment by the supervisory authority of
the contents of this Prospectus or any KID or
of the quality of the Shares offered for sale.
Any representation to the contrary is
unauthorised and unlawful.

- This Prospectus and/or more generally any
information or documents with respect to or
in connection with the Company and/or the
Sub-Funds does not constitute an offer to
anyone or solicitation by anyone in any
jurisdiction in which such an offer or
solicitation is not authorized or to any person
to whom it is unlawful to make such offer or
solicitation.

- Any information given by any person not
mentioned in this Prospectus should be
regarded as unauthorised. The Board of
Directors has taken the precautions that the
information contained in this Prospectus is
accurate at the date of its publication and
accepts responsibility accordingly. To reflect
material changes, this Prospectus may be
updated from time to time and potential
subscribers should enquire from the
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Company as to the issue of any later
Prospectus and KID.

- The circulation and distribution of this
Prospectus, as amended and restated from
time to time, together with the KIDs and the
offering of the Shares may be restricted in
certain jurisdictions. Person receiving the
Prospectus and/or more generally any
information or documents with respect or in
connection with the Company and/or the
Sub-Funds are required by the Company to
inform themselves and to observe all
applicable restrictions. The offer, sale or
purchase of Shares, or the distribution,
circulation or possession of the Prospectus
and/or any information or documents with
respect to or in connection with the Company
and/or the Sub-Funds, shall be made in
compliance with all applicable laws and
regulations in force in any jurisdiction in
which such offer, sale or purchase of Shares
is made, or in which the distribution,
circulation or possession of the Prospectus
and/or any information or documents with
respect to or in connection with the Company
and/or the Sub-Funds occurs, including the
obtaining of any consent, approval or
permission required by such applicable laws
and regulations, the satisfaction of any other
formalities needing to be observed and the
payment of any issuance, transfer or other
taxes to be paid in such jurisdiction. It is the
responsibility of any person in possession of
this Prospectus and of the KIDs and any
person wishing to subscribe for Shares
pursuant to this Prospectus and the KIDs to
inform themselves of, and to observe, all
applicable laws and regulations of any
relevant jurisdictions, including the obtaining
of any government or other consents which
may be required, the satisfaction of any other
formalities needing to be observed and the
payment of any issuance, transfer or other
taxes requiring to be paid in such jurisdiction.
Potential subscribers or purchasers of
Shares should inform themselves as to the
possible tax consequences, the legal
requirements and any foreign exchange
restrictions or exchange control
requirements which they might encounter
under the laws of the countries of their
citizenship, residence or domicile and which
might be relevant to the subscription,
purchase, holding, conversion or sale of
Shares.

TARGETED INVESTORS
The profile of the typical investor per each Sub-

Fund is described in each Appendix annexed to
the present Prospectus and in each of the KIDs.



“U.S. Persons” (as defined below) will not invest
in the Sub-Funds.

HISTORICAL PERFORMANCES

The historical performance analysis of each
Class of Shares will be presented in the relevant
“Past performance” section of
www.amundietf.com if one complete calendar
year of past performances is available after the
launching of the concerned Class of Shares.

DISTRIBUTION AND SELLING
RESTRICTIONS

At the date of this Prospectus, the Company has
been authorised for offering in Luxembourg. The
Company or specific Sub-Fund(s) may be also
authorised for distribution in other jurisdictions. A
list of the countries where part or all the Sub-
Funds are authorized for distribution can be
obtained from the registered office of the
Company.

This Prospectus cannot be distributed for the
purpose of offering or marketing the Shares in
any jurisdiction or in any circumstances where
such offering or marketing is not authorised.

No person receiving a copy of this Prospectus
and of the KIDs in any jurisdiction may treat this
Prospectus and the KIDs as constituting an
invitation or offer to him to subscribe for Shares
unless in the relevant jurisdiction such an
invitation or offer could lawfully be made to him
without compliance with any registration or other
legal requirements.

No person has been authorised to give any
information or make any representations, other
than those contained in this Prospectus, in
connection with the offering of Shares and, if
given or made, such information or
representations must not be relied on as having
been authorised by the Company. You should
ensure the Prospectus you receive has not been
modified, amended or restated by any further
versions. However, neither the delivery of this
Prospectus, nor the issue of the Shares shall
imply that there has been no change in the affairs
of the Company since the date hereof.

Shares have not been and will not be registered
under the United States Securities Act of 1933
(as amended) (the “1933 Act”) or the securities
laws of any of the States of the United States.
Shares cannot be offered, sold or delivered
directly or indirectly in the United States of
America, its territories or possessions or in any
State or the District of Columbia (the “United
States”), or to or for the account or benefit of any
U.S. Person (as defined below). No U.S. federal
or state securities commission has reviewed or
approved this Prospectus. Any representation to
the contrary is a criminal offence. Any re-offer or
resale of any Shares in the United States or to
U.S. Persons may constitute a violation of US
law.
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Shares will only be offered outside the United
States pursuant to Regulation S under the 1933
Act. No holder of Shares will be permitted to sell,
transfer or assign directly or indirectly (for
example, by way of swap or other derivatives
contract, participation or other similar contract or
agreement) their Shares to a U.S. Person. Any
such sale, transfer or assignment shall be void.

The Company will not be registered under the
United States Investment Company Act of 1940,
as amended (the “Investment Company Act”).
Based on interpretations of the Investment
Company Act by the staff of the United States
Securities and Exchange Commission relating to
foreign investment companies, of a Sub-Fund
restricts its beneficial owners who are U.S.
Persons and does not offer or propose to offer
any of its securities publicly, it will not become
subject to the registration requirements under the
Investment Company Act. To ensure this
requirement is maintained, the Directors may
require the mandatory repurchase or redemption
of Shares beneficially owned by U.S. Persons.

Applicants for Shares will be required to certify
that they are not U.S. Persons. All Shareholders
are required to notify the Company of any change
in their status as non-U.S. Person.

“U.S. Person” shall mean (A) A “U.S. Person”
within the meaning of Regulation S under the
Securities Act of 1933 of the United States, as
amended; or (B) any person other than a “Non-
United States Person” as defined in CFTC Rule
4.7 (a) (1) (iv); or (C) a “U.S. Person” within the
meaning of Section 7701(a)(30) of the Internal
Revenue Code of 1986, as amended.

RELIANCE ON THIS PROSPECTUS AND ON
THE KIDS

Shares in any Sub-Fund described in this
Prospectus as well as in the relevant KIDs are
offered only on the basis of the information
contained therein and (if applicable) any
addendum hereto and the latest audited
annual report and any subsequent semi-
annual report of the Company.

Any further information or representations given
or made by any distributor, intermediary (the
"Intermediary” defined as any sales agent,
servicing agent and/or financial intermediary,
distributor, appointed to offer and sell the Shares
to the investors and handle the subscription
redemption, conversion or transfer request of
Shareholders), dealer, broker or other person
should be disregarded and, accordingly, should
not be relied upon. No person has been
authorised to give any information or to make any
representation in connection with the offering of
Shares other than those contained in this
Prospectus and (if applicable) any addendum
hereto and in any subsequent semi-annual or
annual report and, if given or made, such
information or representations must not be relied
on as having been authorised by the Directors,
the Management Company, the Depositary, the



Registrar and Transfer Agent or the
Administrative Agent. Statements in this
Prospectus and the KIDs are based on the law
and practice currently in force in Luxembourg at
the date hereof and are subject to change.
Neither the delivery of this Prospectus or of the
KIDs nor the issue of Shares shall, under any
circumstances, create any implication or
constitute any representation that the affairs of
the Company have not changed since the date
hereof.

Prospective investors may obtain, free of charge,
on request, a copy of this Prospectus and of the
KID(s) relating to the Sub-Fund(s) in which they
invest, the annual and semi-annual financial
reports of the Company and the Articles of
Incorporation at the registered office of the
Company or the Depositary.

INVESTMENT RISKS

Investment in any Sub-Fund carries with it a
degree of financial risk, which may vary
among Sub-Funds. The value of Shares and
the return generated from them may go up or
down, and investors may not recover the
amount initially invested.

The Company does not represent an
obligation of, nor is it guaranteed by, the
Management Company or any other affiliate
or subsidiary of Amundi Asset Management.

MARKET TIMING POLICY

The Company does not knowingly allow
investments which are associated with market
timing practices, as such practices may adversely
affect the interests of all shareholders.

As per the CSSF Circular 04/146, market timing
is to be understood as an arbitrage method
through which an investor systematically
subscribes and redeems or converts units or
shares of the same undertaking for collective
investment ("UCI") within a short time period, by
taking advantage of time differences and/or
imperfections or deficiencies in the method of
determination of the net asset value of the UCI.

Opportunities may arise for the market timer
either if the net asset value (as defined on
hereafter) of the UCI is calculated on the basis of
market prices which are no longer up to date
(stale prices) or if the UCI is already calculating
the net asset value when it is still possible to
issue orders.

Market timing practices are not acceptable as
they may affect the performance of the UCI
through an increase of the costs and/or entail a
dilution of the profit.

Accordingly, the Directors may, whenever they
deem it appropriate and at their sole discretion,
cause the Registrar and Transfer Agent and the
Administrative Agent, respectively, to implement
any of the following measures:
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- Cause the Registrar and Transfer Agent to
reject any application for conversion and/or
subscription of Shares from investors whom the
former considers market timers.

- The Registrar and Transfer Agent may combine
Shares which are under common ownership or
control for the purposes of ascertaining whether
an individual or a group of individuals can be
deemed to be involved in market timing practices.

- If a Sub-Fund is primarily invested in markets
which are closed for business at the time the Sub-
Fund is valued during periods of market volatility
cause the Administrative Agent to allow for the
Net Asset Value per Share to be adjusted to
reflect more accurately the fair value of the Sub-
Fund’s investments at the point of valuation.

DATA PROTECTION

In accordance with the provisions of the law of 1st
August 2018 on the organization of the National
Commission for Data Protection and the general
regime on data protection and any other data
protection law applicable in Luxembourg, and
with the Regulation n°2016/679 of 27 April 2016
on the protection of natural persons with regard
to the processing of personal data and on the free
movement of such data (the “Data Protection
Law”), the Company, as data controller (the
“‘Data Controller’), collects, stores and/or
processes, by electronic or other means, the
personal data supplied by the investors at the
time of their subscription and/or the prospective
investors, for the purpose of fulfilling the services
required by the investors and/or the prospective
investors and complying with its legal obligations.

The personal data processed includes the name,
contact details (including postal and/or e-mail
address), banking details and invested amount of
each investor (and, if the investor is a legal
person, of its contact person(s) and/or beneficial
owner(s)) (the “Personal Data”).

The investor may, at his/her/its discretion, refuse
to communicate the Personal Data to the Data
Controller. In this case, however, the Data
Controller may refuse to admit the investor’s
subscription in the Company.

The Personal Data is processed in order to admit
the investor in the Company, perform contracts
entered into by the Company, administer the
investor's interest in and operate the Company,
for the legitimate interests of the Company and to
comply with the legal obligations imposed on it.
In particular, such data may be processed for the
purposes of: (i) account and distribution fee
administration, and subscriptions and
redemption; (ii) maintaining the register of
shareholders; (i) anti-money laundering
identification; (iv) tax identification under the
European Union Tax Savings Directive
2003/48/EC and CRS/FATCA obligations ; (v)
providing client-related services; and (vi)
marketing.



The “legitimate interests” referred to above are:

e the processing purposes
described in points (v) and (vi)
of the above paragraph of this
section;

e meeting and complying with the
Company’s accountability
requirements and regulatory
obligations globally; and

e exercising the business of the
partnership in accordance with
reasonable market standards.

The Personal Data may also be collected,
recorded, stored, adapted, transferred or
otherwise processed and used by the Company’s
data recipients (the “Recipients”) which, in the
context of the above mentioned purposes, refer
to the Registrar and Transfer Agent, the
Management Company, distributors, other
companies of Amundi and affiliates, and the
Company’s legal advisors and auditors. Such
information shall not be passed on any
unauthorised third persons.

The Recipients may disclose the Personal Data
to their agents and/or delegates (the “Sub-
Recipients”), which shall process the Personal
Data for the sole purposes of assisting the
Recipients in providing their services to the Data
Controller and/or assisting the Recipients in
fulfilling their own legal obligations. The relevant
Recipient shall remain fully liable to the Company
for the performance of the relevant Sub-
Recipient’s obligations.

The Recipients and Sub-Recipients may be
located either inside or outside the European
Union (the “EU”). Where the Recipients and Sub-
Recipients are located outside the EU in a
country which does not ensure an adequate level
of protection to Personal Data and does not
beneficiate from an adequacy decision of the
European Commission, such transfer should rely
on legally binding transfer agreements with the
relevant Recipients and/or Sub-Recipient in the
form of the EU Commission approved model
clauses. In this respect, the investor has a right
to request copies of the relevant document for
enabling the Personal Data transfer(s) towards
such countries by writing to the Data Controller.

The Recipients and Sub-Recipients may, as the
case may be, process the Personal Data as data
processors (when processing the Personal Data
upon instructions of the Data Controller), or as
distinct data controllers (when processing the
Personal Data for their own purposes, namely
fulfilling their own legal obligations). The
Personal Data may also be transferred to third-
parties such as governmental or regulatory
agencies, including tax authorities, in accordance
with applicable laws and regulations. In
particular, Personal Data may be disclosed to the
Luxembourg tax authorities which in turn may,
acting as data controller, disclose the same to
foreign tax authorities.
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In accordance with the conditions laid down by
the Data Protection Law, the investor
acknowledges his/her rights to:

- access his/her Personal Data;

- correct his/her Personal Data
where it is inaccurate or
incomplete;

- object to the processing of
his/her Personal Data;

- restrict the use of his/her
Personal Data;

- ask for erasure of his/her
Personal Data; and

- ask for Personal Data portability.

The investor has also the right to object to the use
of his/her/its Personal Data for marketing
purposes by writing to the Data Controller.

The investor may exercise the above rights by
writing to the Data Controller at the following e-
mail address: www.amundi.com — “Contact Us”.

It is stated that the exercise of some rights may
result, on a case-by-case basis, in it being
impossible for the Company to provide the
required services.

The investor also acknowledges the existence of
his/her right to lodge a complaint with the
Commission Nationale pour la Protection des
Données (“CNPD”) in Luxembourg at the
following address: 1, avenue du Rock’'n’Roll, L-
4361 Esch-sur-Alzette, Grand Duchy of
Luxembourg, or with any other competent data
protection supervisory authority.

INVESTOR RIGHTS

The Management Company draws the investors'
attention to the fact that any investor will only be
able to fully exercise his investor rights directly
against the Company, notably the right to
participate in general shareholders' meetings if
the investor is registered himself and in his own
name in the shareholders' register of the
Company. In cases where an investor invests in
the Company through an intermediary investing
into the Company in its own name but on behalf
of the investor, it may not always be possible for
the investor to exercise certain shareholder rights
directly against the Company, or to be
indemnified in case of Net Asset Value
calculation errors and/or non-compliance with
investment rules and/or other errors at the level
of the Company. Investors are advised to take
advice on their rights.
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I/ Investment Objectives/ Investment Powers
and Restrictions

INVESTMENT OBJECTIVES

The Company aims to provide investors with
professionally managed Sub-Funds investing in
a wide range of transferable securities and
money market instruments in accordance with
Part | of the law of 17 December 2010 on
undertakings for collective investment (the “2010
Law”) in order to achieve an optimum return from
capital invested while reducing investment risk
through diversification.

In addition, the Company aims to provide
investors with professionally managed index
Sub-Funds whose objective is to replicate the
composition of a certain financial index
recognised by the Luxembourg supervisory
authority, unless otherwise mentioned in the
relevant Appendix.

The investment policy and objective of each Sub-
Fund will be determined in its concerned
Appendix annexed to the present Prospectus.

If stated in the relevant Sub-Fund Appendix, a
Sub-Fund may not hold:

(i) securities of companies involved in
the production or sale of the
controversial weapons as further
described in  Amundi’'s Global
Responsible Investment Policy;
and/or

(i) securities of companies in breach
of international conventions on
Human or Labor Rights or that
violate, repeatedly and seriously,
one or more of the ten principles of
the Global Compact*, in securities
of companies involved in Tobacco
production or distribution, or of

companies with significant
exposure to Thermal coal or of
companies with significant

exposure to nuclear weapons or
unconventional oil & gas. The
exclusion of these securities is
based on Amundi's methodology.

*United Nations Global Compact (UN Global
Compact): "A call to companies to align
strategies and operations with universal
principles on human rights, labour, environment
and anti-corruption, and take actions that
advance societal goals."

The exclusion of these securities is based on
Amundi's methodology as described in Section
"Minimum Standards and Exclusion Policy” of the
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Amundi’s Global Responsible Investment Policy".

A Sub-Fund may carry out its investment
objective via an Indirect Replication and/or a
Direct Replication as described in the following
paragraphs:

- a Sub-Fund with an Indirect Replication
may not necessarily invest directly in the
constituents of the financial index as set out
in its considered Appendix annexed to the
present Prospectus.

The exposure to the performance of the
considered financial index will be achieved
by way of derivative transactions and/or
instruments (the “Indirect Replication”).

a) If the Sub-Fund uses unfunded Indirect
Replication technique for whole or part of its
assets, it will (i) invest in a basket of
transferable securities and liquid assets as
further described in section A below (the
“Investment Portfolio”) and (ii) enter into
one or several OTC swap transactions
whose overall purpose of which is to reach
its investment objective, exchanging the
value of its Investment Portfolio against the
value of a basket of transferable securities or
other eligible assets corresponding to its
investment objective. Such an OTC swap
transaction is designated as the “Unfunded
Swap”.

b) If the Sub-Fund uses funded Indirect
Replication technique for whole or part of its
assets, it will enter into an OTC swap
transaction the purpose of which is to reach
its investment objective, exchanging the
invested proceeds against the value of a
basket of transferable securities or other
eligible assets corresponding to its
investment objective. Such an OTC swap
transaction is designated as a “Funded
Swap”. A Sub-Fund investing in a Funded
Swap is subject to dedicated Risk
Management Process and Collateral Policy
set forth in the present Prospectus.

A Sub-Fund with Indirect Replication may
use both Funded Swap-based portfolio and
Unfunded Swap-based portfolio at the same
time, without prejudice to the particular
conditions set out in its considered Appendix
annexed to the present Prospectus.

Provided that a Sub-Fund may carry out its
investment objective through an Unfunded
Swap, the basket of securities held by such
Sub-Fund in its investment portfolio will be
selected on the basis of the following
eligibility criteria, in particular:

When the Sub-Fund invests in equities:

- their inclusion in a major stock exchange
index;



- liquidity (must exceed a minimum daily
trading volume and market capitalization);

- credit rating of the country where the issuer
has its registered office (must have a least a
minimum S&P or equivalent rating);

- diversification criteria, in particular
regarding:

e the issuer (application of investment
ratios to assets that qualify for UCITS,
pursuant to the 2010 Law);

e the geography;

e the sector.

When the Sub-Fund invests in bonds:

The considered Sub-Fund will invest mainly in
bonds issued by a given OECD-member country
or by a private-sector issuer, and denominated in
one of the OECD country currencies.

These securities will be bonds selected on the
basis of the following criteria:

- eligibility criteria and in particular:
e  senior debt;
fixed maturity;
maximum residual maturity;
minimum issuance volume;

minimum S&P or equivalent credit
rating.

- diversification criteria, including:

e the issuer (application of investment
ratios to assets that qualify for UCITS,
pursuant to the 2010 Law);
the geography;
the sector.

The basket of transferable securities held by the
Sub-Fund may be adjusted daily such that its
value will generally be at least 100% of the Sub-
Fund's net assets. When necessary, this
adjustment will be made to ensure that the
market value of the OTC swap contract
mentioned above is less than or equal to zero,
which will neutralize the counterparty risk arising
from the OTC swap. Investors may find more
information on the above eligibility and
diversification criteria, and in particular the list of
eligible indices, on Amundi's website at
www.amundietf.com.

Information on the updated composition of the
basket of assets held in the Sub-Fund and the
counterparty risk resulting from the OTC swap is
available on the page dedicated to the Sub-Fund
on Amundi's website at www.amundietf.com.

The frequency of any updates and/or the date on
which the information above is updated is also set
out on the same page of the above-mentioned
website.
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The counterparty to the OTC swap is a first class
financial institution that specialises in that type of
transaction. Such counterparty will not assume
any discretion over the composition of the Sub-
Fund’s portfolio or over the underlying of the
financial derivatives instruments.

Unless otherwise mentioned in the Sub-Fund’s
appendix, the using of the OTC swap will not
involve leverage.

The net asset value of the Sub-Fund will increase
(or decrease) according to the valuation of the
OTC swap.

Adjustments of the OTC swap contract’'s nominal
in the event of eventual subscriptions and
redemptions will be performed based on the
"mark to market" valuation method.

The valuation of the OTC swap agreements will
be provided by the counterparty, but the
Management Company will make its own
independent valuation thereof.

The valuation of the OTC swap agreements will
be checked by the auditor of the Company during
their annual audit mission.

Despite all measures taken by the Company to
reach its objectives, these measures are subject
to independent risk factors, including but not
limited to, changes in the fiscal or commercial
regulations. No guarantee whatsoever may be
offered to the investor in this regard.

- a Sub-Fund with a Direct Replication may
carry out its investment objective by
investing in a portfolio of transferable
securities or other eligible assets that will
typically =~ comprise the  constituents
composing the financial index as set out in
its considered Appendix annexed to the
present Prospectus and in doing so will apply
the investment limits as set out in the above
section “Investment Objectives / Investment
Powers and Restrictions”.

In order to optimize such Direct Replication
method and to reduce the costs of investing
directly in all constituents of the financial
index, a Sub-Fund may decide to use a
“sampling” technique that consists in
investing in a selection of representative
constituent of financial index as set out in its
considered Appendix annexed to the present
Prospectus.

According to this sampling technique, a Sub-
Fund may invest in a selection of
transferable securities representative of the
financial index as set out in its considered
Appendix annexed to the present
Prospectus in proportions that do not reflect
their weight within the financial index as set
out in its considered Appendix annexed to
the present Prospectus, and as the case
may be invest in securities that are not
constituents of the financial index.



1)

In addition, and to a limited extent, a Sub-Fund in
Direct Replication may also engage in
transactions such as, structured notes, financial
derivative instruments (“FDI”) mainly for
achieving the objectives under (i) and (ii) below,
including futures transactions OTC swaps,
hedging swap, forward contracts, non-deliverable
forwards, spot foreign exchange transactions, to:

i.  reduce the level of tracking errors
or

ii. optimise its cash management
or

iii. reduce transaction costs or allowing
exposure in the case of illiquid securities
or securities which are unavailable for
market or regulatory reasons (in
particular in the case of emerging
market country exposure)
or

iv. assist in achieving its investment
objective and for reasons such as
generating efficiencies in  gaining
exposure to the constituents of the
financial index or to the financial index
itself
or

v. for such other reasons as the Directors
deem of benefit to the Sub-Fund.

In circumstances where a Sub-Fund would
contract a FDI, the counterparty to that specific
FDI would be a first class financial institution that
specialises in that type of transaction. Such
counterparty will not assume any discretion over
the composition of the Sub-Fund’s portfolio or
over the underlying of the financial derivatives
instruments.

To ensure transparency on the use of the Direct
Replication method (i.e. either full replication of
the financial index or sampling to limit replication
costs) and on its consequences in terms of the
assets in the Sub-Fund’s portfolio, information on
the updated composition of the basket of assets
held by the Sub-Fund is available on the page
dedicated to the Sub-Fund accessible on
Amundi’s website at www.amundietf.com, except
otherwise mentioned in the Sub-Fund’s
Appendix. The frequency of any updates and/or
the date on which the aforementioned
information is updated is also indicated on the
same page of the aforementioned website.

INVESTMENT POWERS AND RESTRICTIONS
In order to achieve the Company’s investment

objectives and policies, the Board of Directors
has determined that the following investment

powers and restrictions shall apply to all
investments by the Company:
A. INVESTMENT IN TRANSFERABLE

SECURITIES AND LIQUID ASSETS

In order to achieve the Company’s investment
objectives and policies, the Directors have
determined that the following investment powers
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and restrictions shall apply to all investments
made by certain Sub-Funds of the Company:
The Company, in certain Sub-Funds, may solely
invest in

a) transferable securities and money
market instruments admitted to or dealt
in on a regulated market within the
meaning of item 1.4 of article 4 of
Directive 2004/39/EC;

b) transferable securies and money
market instruments dealt in on another
regulated market that operates regularly
and is recognised and is open to the
public (a2 "Regulated Market") in a
member state as defined in the 2010
Law (the “Member State”);

c) transferable securites and money
market instruments admitted to official
listing on a stock exchange or dealt in
on another Regulated Market located
within any other country in Europe, Asia,
Oceania, the Americas and Africa;

d) recently issued transferable securities
and money market instruments
provided that:

i)y the terms of issue provide that
application be made for admission
to official listing in any of the stock
exchanges or Regulated Markets
referred to above;

i) such admission is secured within
one year of the issue.

e) units or shares of UCITS authorised
according to Directive 2009/65/EC,
should they be situated in a Member
State or not, provided that the UCITS in
which each Sub-Fund of the Company
intends to invest, may not, according to
its constitutive documents, invest more
than 10% of its net assets in aggregate,
in units/shares of other UCITS or other
UCls.

The diversification limits relating to the
investment in units or shares of UCITS
described in this sub-paragraph are set
out in the appendix of each Sub-Fund.

f)  deposits with credit institutions which
are repayable on demand or have the
right to be withdrawn, and maturing in
no more than 12 (twelve) months,
provided that the credit institution has its
registered office in a Member State or, if
the registered office of the credit
institution is situated in OECD country
being FATF member, provided that it is
subject to prudential rules considered by
the Luxembourg Supervisory Authority
as equivalent to those laid down in
European Union law;

g) financial derivative instruments
including cash settlement instruments,
dealt in on a Regulated Market referred
to in sub-paragraphs a), b), c) and/or


http://www.lyxoretf.com/

h)

financial derivative instruments dealt in
over-the-counter ("OTC Derivatives")
provided that:

iy the wunderlying consists of
instruments covered by the
paragraph 1) above (points a to f),
financial indices, interest rates,
foreign exchanges rates or
currencies in which each of the
Sub-Funds may invest according to
their investment objective;

i) the counterpartes to OTC
derivative transactions are
institutions subject to prudential
supervision, and belonging to the
categories approved by the
Luxembourg Supervisory
Authority; and

i) the OTC derivatives are subject to
reliable and verifiable valuation on
a daily basis and can be sold,
liquidated or closed by an offsetting
transaction at any time at their fair
value at the Company’s initiative.

money market instruments other than
those dealt in on a Regulated Market
and referred to in Article 1 of the 2010
Law, if the issue or the issuer of such
instruments is itself regulated for the
purpose of protecting investors and
savings, and provided that they are:

i) issued or guaranteed by a central,
regional, or local authority, a central
bank of a Member State, the
European Central Bank, the
European Union or the European
Investment Bank, a non Member
State or, in the case of a Federal
State, by one of the members
making up the federation, or by a
public international body to which
one or more Member States
belong; or

i) issued by an undertaking whose
securities are dealt in on Regulated
Markets referred to in sub-
paragraphs a), b) or c¢); or

i) issued or guaranteed by an
establishment subject to prudential
supervision, in accordance with the
criteria defined by the European
Union law or by an establishment
which is subject to and comply with
prudential rules considered by the
Luxembourg Supervisory Authority
to be at least equivalent to those
laid down by European Union law;
or

iv) issued by other bodies belonging to
the categories approved by the
Luxembourg Supervisory Authority
provided that investments in such
instruments are subject to investor
protection equivalent to that laid
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down in the first, the second and
the third indent above and provided
that the issuer is a company whose
capital and reserves amount at
least to ten million Euro (EUR
10,000,000.-) and which presents
and publishes its annual accounts
in accordance with Directive
2013/34/EU, is an entity which,
within a group of companies which
includes one or several listed
companies, is dedicated to the
financing of the group or is an entity
which is dedicated to the financing
of securitisation vehicles which
benefit from a banking liquidity line.

In addition, each Sub-Fund of the Company
may invest a maximum of 10% of its net
assets in transferable securities and money
market instruments other than those referred
to in paragraph (1).

Except for

situations of exceptionally

unfavourable market conditions where a
temporary breach of the 20% limit is required
by the circumstances and justified having
regard to the interest of the investors, each
Sub-Fund may hold up to 20% of its net
assets in bank deposits at sight that are
accessible at any time, in order to cover
current or exceptional payments or for the
time necessary to reinvest in eligible assets
or for a period of time strictly necessary in
case of unfavourable market conditions..

a)

b)

¢)

each Sub-Fund may not invest more
than 10% of its net assets in
transferable securities or money market
instruments issued by the same issuer.

Each Sub-Fund may not invest more
than 20% of its net assets in deposits
made with the same issuer. The risk
exposure to a counterparty of each
Sub-Fund in an OTC derivative
transaction may not exceed 10% of its
net assets when the counterparty is a
credit institution referred to in (1) f)
above or 5% of its net assets in other
cases.

in addition to the limit set forth in point a)
above, the total value of transferable
securities and money market
instruments amounting more than 5% of
the net assets of one Sub-Fund, must
not exceed 40% of the net assets of this
Sub-Fund. This limitation does not apply

to deposit and OTC derivative
transactions made with financial
institutions  subject to prudential
supervision.

Notwithstanding the individual limits laid
down in paragraph a), b) above, each
Sub-Fund may not combine:



d)

investments in transferable securities or
money market instruments issued by,
and

i) deposits made with,

ii) exposures from OTC
derivatives transactions
undertaken with a single issuer for
more than 20% of the Sub-Fund’s
net assets.

arising

the limit of 10% in sub-paragraph 4 a)
above may be increased to a maximum

of 35% in respect of transferable
securities and money market
instruments which are issued or

guaranteed by a Member State or its
local authorities, by an OECD country
being FATF member or by public
international bodies of which one or
more Member States are members, and
such securities and money market
instruments need not be included in the
calculation of the limit of 40% stated in
sub-paragraph 4) b).

the limit of 10% in sub-paragraph 4 a)
above may be increased to a maximum
of 25% for bonds that fall under the
definition of covered bonds in point (1)
of Article 3 of Directive (EU) 2019/2162
of the European Parliament and of the
Council of 27 November 2019 on the
issue of covered bonds and covered
bond public supervision and in respect
of qualifying debt securities issued
before 8 July 2022 by a credit institution
whose registered office is situated in a
Member State and which is subject, by
virtue of law, to particular public
supervision in order to protect the
holders of such qualifying debt
securities. For purposes hereof,
"qualifying  debt securities" are
securities the proceeds of which are
invested in accordance with applicable
law in assets providing a return which
will cover the debt service through the
maturity date of the securities and which
will be applied on a priority basis to the
payment of principal and interest in the
event of a default by the issuer. To the
extent that a relevant Sub-Fund invests
more than 5% of its net assets in debt
securities issued by such an issuer, the
total value of such investments may not
exceed 80% of the net assets of such
Sub-Fund. Such securities need not be
included in the calculation of the limit of
40% stated in sub-paragraph 4 b).

The ceilings set forth in paragraph 4
above may not be aggregated, and
accordingly, investments in the
securities of any one issuer, effected in
compliance with the provisions set forth
in paragraph 4, may under no
circumstances exceed 35% of any Sub-
Fund’s net assets.
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f) companies which are included in the
same group for the purposes of
consolidated accounts (as defined in
accordance with Directive 2013/34/EU)
or in accordance with recognised
international accounting rules are
considered as a single body or issuer for
the purpose of calculating the limits
contained in this section.

Each Sub-Fund may invest in aggregate
up to 20% of its net assets in
transferable securities and money
market instruments with the same

group.

Notwithstanding the ceilings set forth above,
each Sub-Fund is authorised to invest in
accordance with the principle of risk
spreading, up to 100% of its net assets in
transferable securities and money market
instruments issued or guaranteed by (i) a
Member State of the European Union, its
local authorities, or a public international
body of which one or more Member State(s)
of the European Union are member(s), (ii)
any member state of the OECD or any
member country of the G-20, or (iii)
Singapore or Hong Kong, provided that:

a) such securities are part of at least six
different issues; and

b) the securities from any one issue do not
account for more than 30% of the net
assets of such Sub-Fund.

Such authorisation will be granted should the
shareholders have a protection equivalent to
that of shareholders in UCITS complying
with the limits laid down in 4) above.

The Company may:

a) not acquire more than 10% of the debt
securities of any single issuing body;

b) not acquire more than 10% of the non-
voting shares of any single issuing body;

c) not acquire more than 10% of the
money market instruments of any single
issuing body;

d) not acquire more than 25% of the units
of any single collective investment
undertaking.

These four above
Company as a whole.

limits apply to the

The limits under a), ¢) and d) above may be
disregarded at the time of acquisition if at
that time the gross amount of the bonds or of
the money market instruments or the net
amount of the instruments in issue cannot be
calculated.

The Company may not acquire any shares
carrying voting rights which would enable the
Company to take legal or management
control or to exercise significant influence
over the management of the issuing body.



7) The ceilings set forth under 6) above do not
apply in respect of

a) ftransferable securites and money
market instruments issued or
guaranteed by a Member State or by its
local authorities;

b) transferable securities and money
market  instruments issued or
guaranteed by any other State which is
not a Member State;

c) ftransferable securites and money
market instruments issued by a public
international body of which one or more
Member State(s) is/are member(s);

d) shares in the capital of a company
which is incorporated under or
organised pursuant to the laws of a
State which is not a Member State
provided that (i) such company invests
its assets principally in securities issued
by issuers of the State, (ii) pursuant to
the law of that State a participation by
the relevant Sub-Fund in the equity of
such vehicle constitutes the only
possible way to purchase securities of
issuers of that State, and (iii) such
vehicle observes in its investments
policy the restrictions set forth in
paragraph 4) and 5) above as well as in
C. hereafter;

e) shares held by the Company in the
capital of subsidiaries carrying on
exclusively the business of
management, advice or marketing of
the Company in the country/state where
the subsidiary is located, regarding the
repurchase of units/shares requested
by the unit holders/shareholders.

The investment restrictions listed above and in C.
hereafter apply at the time of purchase of the
relevant investments. If these limits are exceeded
with respect to a Sub-Fund for reasons beyond
the control of the Sub-Fund or when exercising
subscription rights, the Sub-Fund shall adopt as
a priority objective for the sales transactions of
the relevant Sub-Fund the remedying of that
situation, taking due account of the interests of
the shareholders.

While ensuring observance of the principle of
risk-spreading, the Company may derogate from
limitations 4) to 7) above and in C. hereafter for a
period of six months following the date of its
inscription to the Luxembourg official list of UCI’s.

8) The Company shall ensure that the global
exposure relating to the use of derivative
instruments in one Sub-Fund does not
exceed its total asset value. The risk
exposure is calculated taking into account
the current value of the underlying assets,
the counterparty risk, future market
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movements and the time available to
liquidate the positions.

If a Sub-Fund invests in financial derivative
instruments, the exposure to the underlying
assets may not exceed in aggregate the
investment limits laid down in paragraph A. 4)
above. When the Sub-Fund invests in index-
based financial derivative instruments, these
investments do not have to be combined to
the limits laid down in paragraph A. 4).

When a transferable security or money
market instrument embeds a derivative, the
latter must be taken into account when
complying with the above requirements.

B. INVESTMENT MADE BY
FUNDS

INDEX SUB-

The aim of the index Sub-Funds investment
policy is to replicate the composition of a certain
financial index which is recognised by the CSSF,
on the following basis:

a) the composition of the index is sufficiently
diversified;

b) the index represents an adequate
benchmark for the market to which it refers;

c) itis published in an appropriate manner.

Owing to the specific investment policy of the
index Sub-Funds and without prejudice to the
limits laid down in paragraph A. 6) and 7), the
limits laid down in paragraph A. 4) are raised to a
maximum of 20% for investments in shares
and/or bonds issued by the same body. The
aforesaid limit is raised to 35% where that proves
to be justified by exceptional market conditions in
particular in regulated markets where certain
transferable securities or money market
instruments are highly dominant as further
described in the Appendices (where applicable).
The investment up to this limit is only permitted
for a single issuer.

Licence

The use of any financial index by a given Sub-
Fund is covered by contractual licensing
arrangements (the "Licence"). There is no
guarantee that the Licence will be extended
beyond its initial term or that the Licence will not
be terminated.

Index Substitution

In the event that the Licence is not extended or is
terminated, the Management Company may seek
in agreement with the Board of Directors to
replace the financial index by another suitable
index though there is no certainty that one will be
available.

There is no guarantee that the methodology of
any financial index described in the relevant
Appendix of a Sub-Fund will not be changed by
the administrator of the financial index. In the
event it is materially modified, the Management



Company in agreement with the Board of
Directors may decide in its discretion to replace
the index by a suitable index if one is then
available.

Shareholders will be promptly informed in the
event that the Licence is terminated, and/or the
index is substituted.

C. INVESTMENT IN UCITS

Certain Sub-Funds may acquire units of UCITS
referred to in paragraph A. 1) e) above, provided
that no more than 10% of a Sub-Fund’'s net
assets be invested in the units. No Sub-Fund may
acquire shares or units of any UCls.

When the Sub-Funds of the Company invest in
the units of other UCITS directly or indirectly
managed by the Management Company or by a
company linked to the Management Company by
common management or control, or by a direct or
indirect holding which exceeds 10% of the capital
or management rights no fees may be charged to
the Company on account of its investment in the
units of such other UCITS. Moreover, no
subscription or redemption fees may be charged
to the Company on account of its investment in
the units of linked underlying UCITS.

The Company may acquire no more than 25% of
the units of the same UCITS. This limit may be
disregarded at the time of acquisition if at that
time the gross amount of the units in issue cannot
be calculated. In case of a UCITS with multiple
sub-funds, this restriction is applicable by
reference to all units issued by the UCITS
concerned, all sub-funds combined.

The underlying investments held by the UCITS in
which the Company invests do not have to be
considered for the purpose of the investment
restrictions set forth under A above.

D. INVESTMENT IN OTHER ASSETS

a) The Company will not make
investments in precious metals or certificates
representing them;

b) The Company may not enter into
transactions involving commodities or commodity
contracts, except that the Company may employ
techniques and instruments set out in paragraph
F. Below subject to the conditions defined in the
applicable regulations. For the avoidance of
doubt, OTC total return swaps in relation to

eligible Commodities financial indices are
permitted;
c) The Company will not purchase or sell

real estate or any option, right or interest therein,
provided the Company may invest in securities
secured by real estate or interests therein or
issued by companies which invest in real estate
or interests therein.

However, the Company may acquire movable
and immovable property which is essential for the
direct pursuit of its activity;

d) The Company may not carry out
uncovered sales of transferable securities,
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money market instruments or other financial
instruments referred to above;

e) The Company may not borrow for the
account of any Sub-Fund, other than amounts
which do not in aggregate exceed 10% of the net
asset value of the Sub-Fund, and then only as a
temporary measure. For the purpose of this
restriction, back to back loans are not considered
to be borrowings;

f) The Company will not grant loans or act
as guarantor on behalf of third parties. This
limitation will not prevent the Company from
acquiring transferable securities, money market

instruments or other financial instruments
referred to 1) above;
o)) The Company will not mortgage,

pledge, hypothecate or otherwise encumber as
security for indebtedness any securities held for
the account of any Sub-Fund, except as may be
necessary in connection with the borrowings
mentioned in e) above, and then such
mortgaging, pledging, or hypothecating may not
exceed 10% of the Net Asset Value of each Sub-
Fund. In connection with swap transactions,
option and forward exchange transactions or
futures transactions the deposit of securities or
other assets in a separate account shall not be
considered a mortgage, pledge or hypothecation
for this purpose;

h) The Company will not underwrite or sub-
underwrite securities of other issuers.

In accordance with the above Investment
Restrictions, each Sub-Fund may employ
techniques and instruments relating to
transferable securities and money market
instruments providing that these techniques and
instruments are used for the purpose of efficient
portfolio management. A Sub-Fund may also
employ techniques and instruments intended to
provide protection against foreign exchange risks
in the context of the management of the assets
and liabilities of the Sub-Fund (see below).

The Board of Directors may impose other
investment restrictions at any time in the interest
of the shareholders whenever necessary to
comply with the laws and requirements of those
countries where the Company Shares are
offered.

E. PURPOSES OF DERIVATIVES USE

Consistent with its investment policy, a Sub-Fund
may use derivatives for hedging against various
types of risk, for efficient portfolio management or
to gain exposure to certain investments or
markets.

Currency hedging A Sub-Fund may engage in
currency hedging at a Class level for hedged
share classes, to seek to hedge against currency
fluctuations between the currency of a Class and
the currency or currencies in which the
investments of the Sub-Fund are denominated. In
specific cases (H1 Share Classes), the Sub-Fund
may engage in currency hedging at share class



level for hedged share classes, to seek to hedge
against the currency fluctuation between the
share class currency and the Reference
Currency of the relevant Sub-Fund.

While not intended, this could result in over-
hedged or underhedged positions due to external
factors outside the control of the Sub-Fund.

The Company in respect of the relevant Sub-
Fund, shall ensure that under-hedged positions
do not fall short of 95% of the proportion of the
Net Asset Value of a Class which is to be hedged
and keep any under-hedged positions under
review to ensure it is not carried forward from
month to month. Overhedged positions will not
exceed 105% of the Net Asset Value of the
hedged share class and hedged positions will be
kept under review to ensure that positions
materially in excess of 100% of the Net Asset
Value will not be carried forward from month to
month.

In the event that there is a loss on the foreign
currency hedge of the relevant hedged share
class prior to an adjustment or reset, the relevant
hedged share class will have an exposure to
securities which will exceed its Net Asset Value
as its Net Asset Value comprises both the value
of its underlying securities plus the unrealised
loss on its foreign currency hedge. Conversely, in
the event that there is a gain on the foreign
currency hedge of the relevant hedged share
class prior to an adjustment or reset, the relevant
hedged share class will have a lower exposure to
securities than its Net Asset Value as, in this
case, its Net Asset Value will include an
unrealised gain on the foreign currency hedge.

Any costs related to such hedging shall be borne
separately by the relevant hedged share classes.
All gains/losses which may be made by any
hedged share classes of a Sub-Fund as a result
of such hedging transactions shall accrue to the
relevant hedged share class. Hedging
transactions shall be clearly attributable to the
relevant hedged share classes.

F. INVESTMENT TECHNIQUES

1) Techniques and Instruments relating
to transferable securities and money market
instruments

Subject to the conditions under A. 1) g) above
and any limitations set out in their respective
investment policies, the Sub-Funds may use the
following techniques and instruments for the
purpose of efficient portfolio management.

For the purpose of efficient portfolio
management, the Sub-Fund may undertake
transactions relating to financial futures, warrants
and options contracts traded on a Regulated
Market. Alternatively, the Sub-Fund may
undertake transactions relating to options, swaps
(including total return swaps) entered into by
private agreement (OTC) with highly rated
financial institutions specialising in this type of
transaction and participating actively in the
relevant OTC market. Such OTC financial
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derivative instruments shall be safekept by the
Depositary.

1. Options on transferable securities/ money
market instruments

The Sub-Fund may buy and sell put and call
options on transferable securities and money
market instruments.

At the conclusion as well as during the existence
of contracts for the sale of call options on
securities, the Sub-Fund will hold either the
underlying securities, matching call options, or
other instruments (such as warrants) that provide
sufficient coverage of the commitments resulting
from these transactions.

The underlying securities related to call options
written may not be disposed of as long as these
options are outstanding unless such options are
covered by matching options or by other
instruments that can be used for that purpose.
The same applies to equivalent call options or
other instruments which the Sub-Fund must hold
where it does not have the underlying securities
at the time of the writing of such options.

A Sub-Fund may not write uncovered call options
on transferable securities and money market
instruments. As a derogation from this rule, a
Sub-Fund may write call options on securities
that it does not hold at inception of the
transaction, if the aggregate exercise price of
such uncovered call options written does not
exceed 25% of the net asset value of the Sub-
Fund and the Sub-Fund is, at any time, in a
position to cover the open position resulting from
such transactions.

Where a put option is sold, the Sub-Fund’'s
corresponding portfolio must be covered for the
full duration of the contract by adequate liquid
assets that would meet the exercise value of the
contract, should the option be exercised by the
counterparty.

2. Hedging through Stock Market Index
Futures, Warrants and Options
As a global hedge against the risk of

unfavourable stock market movements, a Sub-
Fund may sell futures contracts on stock market
indices, and may also sell call options, buy put
options or transact in warrants on stock market
indices, provided there is sufficient correlation
between the composition of the index used and
the Sub-Fund’s corresponding portfolio.

The total commitment resulting from such futures,
warrants and option contracts on stock market
indices may not exceed the global valuation of
securities held by the relevant Sub-Fund’'s
corresponding  portfolio in  the  market
corresponding to each index.

3. Hedging through Interest Rate Futures,
Options, Warrants, Swaps (including total
return swaps)

As a global hedge against interest rate
fluctuations, a Sub-Fund may sell interest rate
futures contracts and may also sell call options,



buy put options or transact in warrants on interest
rates or enter into OTC interest rates swaps or
swaptions with highly rated financial institutions
specialising in this type of instruments.

The total commitment resulting from such
futures, option, warrants and swaps contracts
(including total return swaps) and swaptions on
interest rates may not exceed the total market
value of the assets to be hedged held by the Sub-
Fund in the currency corresponding to these
contracts.

4. Futures, Warrants and Options on Other
Financial Instruments for a Purpose other
than hedging

As a measure towards achieving a fully invested
portfolio and retaining sufficient liquidity, a Sub-
Fund may buy or sell futures, warrants and
options contracts on financial instruments (other
than the transferable securities or currency
contracts), such as instruments based on stock
market indices and interest rates, provided that
these are in line with the stated investment
objective and policy of the corresponding Sub-
Fund and that the total commitment arising from
these transactions together with the total
commitment arising from the sale of call and put
options on transferable securities at no time
exceeds the net asset value of the relevant Sub-
Fund.

With regard to the "total commitment" referred to
in the preceding paragraph, the call options
written by the Sub-Fund on transferable
securities for which it has adequate cover do not
enter into the calculation of the total commitment.

The commitment relating to transactions other
than options on transferable securities shall be
defined as follows:

- the commitment arising from futures contracts
is deemed equal to the value of the underlying
net positions payable on those contracts which
relate to identical financial instruments (after
setting off all sale positions against purchase
positions), without taking into account the
respective maturity dates; and

- the commitment deriving from options
purchased and written as well as warrants
purchased and sold is equal to the aggregate of
the exercise (striking) prices of net uncovered
sales positions which relate to single underlying
assets without taking into account respective
maturity dates.

The aggregate acquisition prices (in terms of
premium paid) of all options on transferable
securities purchased by the Sub-Fund together
with options acquired for purposes other than
hedging (see above) may not exceed 15% of the
net assets of the relevant Sub-Fund.

5. OTC total return swaps

In order to achieve the investment objective of the
Sub-Funds replicating financial indices via an
Indirect Replication methodology, the Company
may, on behalf of the Sub-Funds, enter into total
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return swaps (“TRS”) entered into by private
agreement (OTC) with regulated financial
institutions which have their registered office in
one of the OECD countries, and which are
specialised in such types of transactions, have a
minimum credit rating of investment grade quality
and are subject to prudential supervision (such as
credit institutions or investment firms). The
identity of the counterparties will be disclosed in
the annual report.

Each Sub-Fund may incur costs and fees in
connection with TRS upon entering into TRS
and/or any increase or decrease of their notional
amount. The amount of these fees may be fixed
or variable. Information on costs and fees
incurred by each Fund in this respect, as well as
the identity of the recipients and any affiliation
they may have with the Depositary, the
investment adviser or the Management
Company, if applicable, may be available in the
annual report. All revenues arising from TRS, net
of direct and indirect operational costs and fees,
will be returned to the relevant Sub-Fund.

A Sub-Fund is exposed to the risk of bankruptcy,
settlement default or any other type of default by
the counterparty of the OTC total return swaps.

In line with UCITS guidelines, the counterparty
risk (whether the counterparty is Société
Générale or another third party), cannot exceed
10% of the considered Sub-Fund’s total assets,
by counterparty.

Any counterparty to an OTC derivative instrument
entered into by any Sub-Fund will be selected
according to the Management Company best
execution policies and procedures. A copy of the
Management Company best execution policy
(including the relevant execution matrix by asset
class) is mentioned at the following address:
https://www.amundi.com section legal
documentation.

TRS entered into by a Sub-Fund may be in the
form of Funded Swaps and/or Unfunded
Swaps.

The use by any Sub-Fund of TRS will be
specified in the table “Securities financing
transactions and total return swaps” of the
Prospectus, within the meaning of, and under
the conditions set out in, applicable laws,
regulations and CSSF circulars issued from
time to time, in particular, but not limited to
regulation (EU) 2015/2365.

6. Efficient portfolio management techniques

The Company may employ techniques and
instruments relating to transferable securities and
money market instruments provided that such
techniques and instruments are used for the
purposes of efficient portfolio management within
the meaning of, and under the conditions set out
in, applicable laws, regulations and circulars
issued by the CSSF from time to time.

In particular, those techniques and instruments
should not result in a change of the declared
investment objective of the Sub-Fund or add
substantial supplementary risks in comparison to



the stated risk profile of the Sub-Fund. Such
securities or instruments will be safekept with the
Depositary.

The risk exposure to a counterparty generated
through  efficient  portfolio  management
techniques and OTC financial derivatives must
be combined when calculating counterparty risk
limits laid down under article 52 of the 2009
Directive.

All revenues arising from efficient portfolio
management techniques, net of direct and
indirect operational costs and fees, will be
returned to the considered Sub-Fund. In
particular, fees and cost may be paid to agents of
the Company, to the Management Company, and
to other intermediaries providing services in
connection with efficient portfolio management
techniques as normal compensation of their
services. Such fees may be calculated as a
percentage of gross revenues earned by the
Sub-Fund through the use of such techniques.
Information on direct and indirect operational
costs and fees that may be incurred in this
respect as well as the identity of the entities to
which such costs and fees are paid — as well as
any relationship they may have with the
Depositary or Management Company — will be
available in the annual report of the Company.

(a) Securities lending and borrowing
transactions

Several Sub-Funds of the Company intend to
enter into securities lending and borrowing
transactions that consist in transactions whereby
a lender transfers securities or instruments to a
borrower, subject to a commitment that the
borrower will return equivalent securities or
instruments on a future date or when requested
to do so by the lender, such transaction being
considered as securities lending for the party
transferring the securities or instruments and
being considered as securities borrowing for the
counterparty to which they are transferred.
Securities and instruments that may be subject to
lending transactions include equities, bonds,
money market instruments and exchange traded
funds. Securities lending transactions will be
entered into for one or more of the following
specific aims: (i) reduction of risk; (ii) reduction of
cost; or (iii) generation of additional capital or
income depending on the expected revenues and
costs of the transaction which are essentially
driven by the borrower's demand for the
securities or instruments held in each fund’s
portfolio at any time. As such, it is expected that
the Sub-Funds will enter into such type of
transactions on a temporary basis.

The Company intends more specifically to enter
into securities lending transactions provided that
the following rules are complied with in addition
to the abovementioned conditions:
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e the borrower in a securities lending
transaction must be a regulated
financial institution which has its
registered office in one of the OECD
countries, and which is specialised in
such types of ftransactions, has a
minimum credit rating of investment
grade quality and is subject to prudential
supervision (such as credit institution or
investment firm). The identity of the
borrower will be disclosed in the annual
report;

e the Company may only lend securities
or instruments to a borrower either
directly or through a standardised
system organised by a recognised
clearing institution or through a lending
system organised by a financial
institution  subject to  prudential
supervision rules considered by the
CSSF as equivalent to those provided
by EU law and specialised in this type of
transaction;

e the Company may only enter into
securities lending transactions provided
that it is entitled at any time under the
terms of the agreement to request the
return of the securities lent or to
terminate the agreement.

For certain Sub-Funds, the Company and the
Management Company have appointed Amundi
Intermediation as securities lending agent (the
“Securities Lending Agent”).

The Securities Lending Agent is in charge of
counterparty selection and best execution.

The securities lending transactions may be
executed with related parties, belonging to Credit
Agricole Group such as Crédit Agricole CIB and
CACEIS. The counterparties with whom
securities lending transactions are entered into
will be detailed in the annual report of the
Company.

The net revenues (that represent the gross

revenues minus the direct and indirect
operational costs and fees) achieved from
techniques and instruments on securities

financing transactions remain with the relevant
Sub-Fund.

Direct and indirect operational costs and fees
may be deducted from the gross revenues
delivered to the Sub-Fund. Unless otherwise
specified in the relevant Sub-Fund Annex, these
costs represent 35% of the gross revenues and
are paid to the Securities Lending Agent.

Out of the 35% it receives, the Securities Lending
Agent covers its own fees and costs and shall pay
any relevant indirect fee and cost (including 5%
to Caceis Bank, Luxembourg Branch acting as
collateral agent and performing the settlement of
securities lending transactions).



As these direct and indirect operational costs do
not increase the costs of running the Sub-Fund,
they have been excluded from the ongoing
charges.

At least 65% of the gross revenue goes to the
relevant Sub-Fund.

Sub-Funds that enter into securities lending may
likely be affected by strong variations in context
of market opportunities. The volume of use of this
technique with a view to optimizing revenues is
likely to be impacted by the expected return in
consideration of market appetite. During periods
of high demand (e.g. borrower demand to borrow
stocks from the underlying market), the
proportion of the Sub-Funds’ net assets subject
to securities lending transactions may approach
the maximum percentage, while there may also
be periods in which there is little or no demand
from the market to borrow the underlying
securities, in which case this proportion could be
0%. Furthermore, Sub-Funds may be also
affected by on-going adaptation of the market
against new regulatory framework
implementation. Maximum of use of securities
lending will not be above the maximum level
indicated in APPENDIX C, such maxima are
determined by management constraints.

Both the Securities Lending Agent and Caceis
Bank, Luxembourg Branch are related parties to
the Management Company.

For the avoidance of doubt securities lending
transaction will be limited to Sub-Fund applying
Direct Replication investment policy.

The annual report of the Company contains if
applicable the following details:

e the exposure obtained through efficient
portfolio management techniques;

e the identity of the counterparty(ies) to
these efficient portfolio management
techniques;

e the type and amount of collateral
received by the UCITS to reduce
counterparty exposure; and

e the revenues arising from efficient
portfolio management techniques for
the entire reporting period together with
the direct and indirect operational costs
and fees incurred.

The use by any Sub-Fund of securities
lending and borrowing transactions will be
specified in the table “Securities financing
transactions and total return swaps” of the
Prospectus, within the meaning of, and under
the conditions set out in, applicable laws,
regulations and CSSF circulars issued from
time to time, in particular, but not limited to
regulation (EU) 2015/2365.

(b) repurchase, reverse repurchase and
buy-sell-back transactions
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The Company may enter into repurchase
agreements that consist of forward transactions
at the maturity of which the Company (seller) has
the obligation to repurchase the assets sold and
the counterparty (buyer) the obligation to return
the assets purchased under the transactions. The
Company may further enter into reverse
repurchase agreements that consist of forward
transactions at the maturity of which the
counterparty (seller) has the obligation to
repurchase the asset sold and the Company
(buyer) the obligation to return the assets
purchased under the transactions.

The Company’s involvement in such transactions
is, however, subject to the additional following
rules:

e the counterparty to these transactions
must be a regulated financial institution
which has its registered office in one of
the OECD countries, and which is
specialised in such types of
transactions, has a minimum credit
rating of investment grade quality and is
subject to prudential supervision (such
as credit institution or investment firm).
The identity of the counterparty will be
disclosed in the annual report;

e the Company may only enter into
reverse repurchase agreement and/or
repurchase agreement transactions
provided that it is able at any time (a) to
recall the full amount of cash in a
reverse repurchase agreement or any
securities subject to a repurchase
agreement or (b) to terminate the
agreement in  accordance  with
applicable regulations. However, fixed-
term transactions that do not exceed
seven days should be considered as
arrangements on terms that allow the
assets to be recalled at any time by the
Company.

The Company may enter into buy-sell back
transactions which consist of transactions, not
being governed by a repurchase agreement or a
reverse repurchase agreement as described
above, whereby a party buys or sells securities or
instruments to a counterparty, agreeing,
respectively, to sell to or buy back from that
counterparty securities or instruments of the
same description at a specified price on a future
date. Such transactions are commonly referred to
as buy-sell back transactions for the party buying
the securities or instruments, and sell-buy back
transactions for the counterparty selling them.

The use by any Sub-Fund of repurchase,
reverse repurchase and buy-sell back
transactions will be specified in the table
“Securities financing transactions and total
return swaps”. As of the date of the
Prospectus, the Sub-Funds have not engaged
and have no intention to engage in
repurchase, including reverse repurchase,
transactions and or buy-sell-back
transactions.



If any Sub-Fund engages into repurchase,
reverse repurchase and/or buy-sell back
transactions in the future, the Prospectus will be
further amended to provide required information
as per the applicable laws and regulations.

2) Techniques and Instruments to protect
against exchange risks

For the purpose of protecting against currency
fluctuations, the Sub-Fund may undertake
transactions relating to financial futures, warrants
and options contracts traded on a Regulated
Market.

Alternatively, the Sub-Fund may undertake
transactions relating to options, swaps and
forward contracts entered into by private
agreement (OTC) with regulated financial
institutions which have their registered office in
one of the OECD countries, and which are
specialised in such types of transactions, have a
minimum credit rating of investment grade quality
and are subject to prudential supervision (such
as credit institutions or investment firms).

In order to hedge foreign exchange risks, a Sub-
Fund may have outstanding commitments in
currency futures andfor sell call options,
purchase put options or transact in warrants with
respect to currencies or enter into currency
forward contracts or currency swaps. The
hedging objective of the transactions referred to
above presupposes the existence of a direct
relationship between the  contemplated
transactions and the assets or liabilities to be
hedged and implies that, in principle, transactions
in a given currency may not exceed the valuation
of the aggregate assets denominated in that
currency nor may they, as regards their duration,
exceed the period during which such assets are
held.

3) Other instruments
(a) Warrants

Warrants shall be considered as transferable
securities if they give the investor the right to
acquire newly issued or to be issued transferable
securities. The Sub-Funds, however, may not
invest in warrants where the underlying is gold,
oil or other commodities.

The Sub-Funds may invest in warrants based on
stock exchange indices for the purpose of
efficient portfolio management.

(b) Rules 144 A Securities

The Sub-Funds may invest in so-called Rule
144A securities which are securities that are not
required to be registered for resale in the United
States under an exemption pursuant to Section
144A of the 1933 Act ("Rule 144A Securities") but
can be sold in the United States to certain
institutional buyers. A Sub-Fund may invest in
Rule 144A Securities, provided that: such
securities are issued with registration rights
pursuant to which such securities may be
registered under the 1933 Act and traded on the
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US OTC Fixed Income Securities market. Such
securities shall be considered as newly issued
transferable securities.

In the event that any such securities are not
registered under the 1933 Act within one year of
issue, such securities shall be considered as
subject to the 10% limit of the net assets of the
Sub-Fund applicable to the category of non-listed
securities.

(c) Structured Notes

Subject to any limitations in its investment
objective and policy and to the Investment
Restrictions outlined above, each Sub-Fund may
invest in structured notes, comprising listed
government bonds, medium-term  notes,
certificates or other similar instruments issued by
prime rated issuers where the respective coupon
and/or redemption amount has been modified (or
structured), by means of a financial instrument.

The Investment Restrictions apply on the issuer
of the Structured Note and also on its underlying
assets.

These notes are valued by brokers with reference
to the revised discounted future cash flows of the
underlying assets.

COLLATERAL POLICY

In the context of OTC financial derivatives
transactions and efficient portfolio management
techniques, the Company may receive collateral
with a view to reduce its counterparty risk. This
section sets out the collateral policy applied by the
Company in such case. All assets received by the
Company in this context shall be considered as
collateral for the purposes of this section.

Any Eligible Collateral, as detailed below, within
the context described above will be the relevant
Sub-Fund’s property. It will be delivered on the
relevant Sub-Fund’s securities account at its
Depositary.

Eligible collateral:

Collateral received by the Company may be used
to reduce its counterparty risk exposure if it
complies with the criteria set out in applicable laws,
regulations and circulars issued by the
Luxembourg Supervisory Authority from time to
time notably in terms of liquidity, valuation, issuer
credit quality, correlation, risks linked to the
management of collateral and enforceability. In
particular, collateral should comply with the
following conditions:

(a) any collateral received other than cash
should be of high quality, highly liquid and
traded on a regulated market or
multilateral trading facility with
transparent pricing in order that it can be
sold quickly at a price that is close to pre-
sale valuation;



(b) it should be valued on at least a daily
basis and assets that exhibit high price
volatility should not be accepted as
collateral unless suitably conservative
haircuts are in place;

(c) it should be issued by an entity that is
independent from the counterparty and is
expected not to display a high correlation
with the performance of the counterparty;

(d) it should be sufficiently diversified in
terms of country, markets and issuers
with a maximum exposure of 20% of the
Sub-Fund’'s Net Asset Value to any
single issuer on an aggregate basis,
taking into account all collateral received;

(e) it should be capable of being fully
enforced by the Company at any time
without reference to or approval from the
counterparty;

(f) where there is a title transfer, collateral
received should be held by the
Depositary or one of its sub-custodians to
which the Depositary has delegated the
custody of such collateral. For other
types of collateral arrangement (e.g. a
pledge), collateral can be held by a third-
party custodian which is subject to
prudential supervision and which is
unrelated to the provider of the collateral.

Notwithstanding the condition specified in (d)
above, the Sub-Fund may accept collateral that
increases its exposure to a single issuer to more
than 20% of its net asset value provided that:

- such collateral is issued by (i) a Member State,
(ii) one or more of its local authorities, (iii) a third
country, or (iv) a public international body to which
one or more Member States belong and;

- such collateral consists of at least six different
issues, but collateral from any single issue shall
not account for more than 30% of the Sub-Fund’s
net assets.

The Company has established an Eligibility Policy
setting out additional eligibility criteria:

- for equities received as collateral, the
Company assesses the eligibility through
average daily traded volume and market
capitalization thresholds. The Company has
also defined eligible countries of issuance for
equities received as collateral;

- for bonds received as collateral, the eligibility
policy relies on credit risk rating issued by a
major rating agency, maturity, seniority of
the debt and minimum outstanding issue
thresholds. The Company has also defined
eligible countries of issuance for bonds
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received as collateral, depending on the type
of bonds considered.

Subject to the abovementioned conditions,
collateral received by the Company may consist
of:

(i) cash and cash equivalents, including short-
term bank certificates and Money market
instruments;

(i) bonds issued or guaranteed by a Member
State of the OECD or by their local public
authorities or by supranational institutions and
undertakings with EU, regional or worldwide
scope or by any country as long as the
conditions (a) to (e) set out above are fully
complied with;

(iii)y shares or units issued by money market UCls
calculating a daily net asset value and being
assigned a rating of AAA or its equivalent;

(iv) shares or units issued by UCITS investing
mainly in bonds/shares mentioned in (v) and
(vi) below;

(v) bonds issued or guaranteed by first class
issuers offering adequate liquidity;

(vi) shares admitted to or dealt in on a regulated
market of a Member State of the EU or on a
stock exchange of a Member State of the
OECD or the stock exchange of any country
as long as the conditions (a) to (e) set out
above are fully complied with, on the condition
that these shares are included in a main
index.

Level and valuation of collateral

The Company will determine the required level of
collateral for Funded Swaps by reference to the
applicable counterparty risk limits set out in this
Prospectus and taking into account the nature and
characteristics of transactions, the
creditworthiness and identity of counterparties and
prevailing market conditions.

The securities acquired by the Sub-Fund as
Funded Swap collateral must be issued by an
entity that is independent from the counterparty
and which is not expected to display a high
correlation with the performance of the
counterparty.

Haircut policy

Collateral will be valued, on a daily basis, using
available market prices and taking into account
appropriate discounts which will be determined
for each asset class based on the Management
Company’s haircut policy.

Such haircut will be determined by the
Management Company based on criteria,
including, but not limited to:



(a) nature of the security;

(b) maturity of the security (when
applicable);

(c) the security issuer rating (when
applicable).

The Management Company expects that the
discount percentages specified in the table below
will be used in the calculation of the value of
collateral received by the Sub-Fund (the
Management Company reserves the right to vary
this policy at any time in which case this
Prospectus will be updated accordingly):

Collateral Type Margin

(i) 100% - 102%
(i) 100% - 110%
(iii) 100% - 102%
(iv) 100% - 135%
(v) 100% - 115%
(vi) 100% - 135%

Collateral types denominated in a currency other
than the currency of the Sub-Fund may be
subject to an additional haircut.

Reinvestment of collateral

Non-cash collateral received by the Company may
not be sold, re-invested or pledged.

Cash collateral received by the Company can only
be:

I placed on deposit with credit institutions
which have their registered office in an
EU Member State or, if their registered
office is located in a third-country, are
subject to prudential rules considered by
the Luxembourg Supervisory Authority
as equivalent to those laid down in
European Union law;

ii. invested in high-quality government
bonds;
1il. used for the purpose of reverse repo

transactions provided the transactions
are with credit institutions subject to
prudential supervision and the Company
is able to recall at any time the full
amount of cash on accrued basis; and/or

iv. invested in short-term money market
funds as defined in the Guidelines on a
Common Definition of European Money
Market Funds.

Re-invested cash collateral should be diversified
in accordance with the diversification
requirements applicable to non-cash collateral as
set out above.
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The Sub-Fund may incur a loss in reinvesting the
cash collateral it receives. Such a loss may arise
due to a decline in the value of the investment
made with cash collateral received. A decline in
the value of such investment of the cash
collateral would reduce the amount of collateral
available to be returned by the Sub-Fund to the
counterparty at the conclusion of the transaction.
The Sub-Fund would be required to cover the
difference in value between the collateral
originally received and the amount available to be
returned to the counterparty, thereby resulting in
a loss to the Sub-Fund.

Risk Management Process

The Company will employ a risk-management
process which enables it to monitor and measure
at any time the risk of the positions and their
contribution to the overall risk profile of each Sub-
Fund. The Company will employ, if applicable, a
process for accurate and independent
assessment of the value of any OTC derivative
instruments.

There are three possible risk measurements
approaches (commitment, Absolute Value-at-
Risk, Relative Value-at-Risk). The Management
Company decides which approach is applicable
for each Sub-Fund.

Unless otherwise specified in the relevant Sub-
Fund Appendix, the global exposure of the Sub-
Funds is calculated using the commitment
approach as detailed in applicable laws and
regulations, including but not limited to CSSF
Circular 11/512.

1/ Net Asset Value

CALCULATION OF THE NET ASSET VALUE
PER SHARE

The net asset value per share (hereinafter the
"Net Asset Value per Share") of each Class in
each Sub-Fund will be -calculated by the
Administrative Agent in the reference currency
(hereinafter the "Reference Currency") of each
Sub-Fund and Class.

The Net Asset Value per Share is calculated on
each Valuation Day as defined in Appendix F
Glossary of Terms, and at least twice per month.
The Net Asset Value per Share for all Sub-Funds
will be determined on the basis of the last
available closing prices or other reference prices
as specified in the relevant Appendices. If since
the close of business, there has been a material
change in the quotations on the markets on which
a substantial portion of the investments
attributable to a particular Sub-Fund are dealt or
quoted, the Company may, in order to safeguard
the interests of shareholders and the Company,
cancel the first valuation and carry out a second
valuation prudently and in good faith.

The Net Asset Value per Share of each Class of
Shares for all Sub-Funds is determined by



dividing the value of the total assets of the Sub-
Fund properly allocable to such Class of Shares
less the liabilities of the Sub-Fund properly
allocable to such Class of Shares by the total
number of Shares of such Class outstanding on
any Valuation Day.

The Net Asset Value of the Classes of Shares
may differ within each Sub-Fund as a result of the
dividend policy, the Management fee, the
Administrative fee and Duties and Charges for
each Class of Shares. In calculating the Net
Asset Value per Share, income and expenditure
are treated as accruing on a daily basis.

Swing pricing will be applied to certain Share
Classes. The swing pricing is a mechanism that
aims to protect the existing Shareholders from
dilution of value caused by trading costs incurred
as a result of subscription and redemption activity
on a Sub-Fund on a particular day (the “Swing
Pricing”).

The mechanism is applied at the Sub-Fund level
to all the Share Classes (except shares
denominated as UCITS ETF and EXF shares)
and is not meant to address specific
circumstances of each individual investor. The
Sub-Funds apply Full Swing Pricing (as defined
below), that means that Swing Pricing will be
applied in any given Business Days where there
is subscription and/or redemption activity on the
specific Sub-Funds.

The Sub-Fund's NAV will be adjusted in order to
reduce the effect of dilution on that Sub-Fund.
These adjustments will seek to reflect Duties and
Charges, in accordance with the internal process
in place in the Management Company.

The NAV will be adjusted upward when there is
net inflows into the Sub-Fund and downward
when there is net outflow into the Sub-Fund ("Full
Swing Pricing"). Any such adjustment will be
applied to all the subscriptions and redemptions
on this Dealing Day.

For any given Business Day the adjustment will
normally not be larger than 2% of the NAV, but
the Board of Directors can raise this limit when
necessary to protect the interests of
Shareholders. In such a case, a communication
to Shareholders will be published on the
dedicated website:
https://www.amundi.lu/retail/Common-
Content/Shareholder-Notices/Multi-Units-
Luxembourg. The Board of Directors may
delegate to one of the conducting officer of the
Management Company to decide to apply a
percentage larger than 2% under exceptional
circumstances.

The Board of Directors may decide to apply
partial swing pricing instead of Full Swing Pricing.
Partial swing pricing means that the NAV will be
adjusted only if the net subscriptions or
redemptions exceed a certain threshold (“Partial
Swing Pricing”).
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In such case, a communication to Shareholders
will be published on the dedicated website :
https://www.amundi.lu/retail/Common-
Content/Shareholder-Notices/Multi-Units-
Luxembourg.

If a Partial Swing Pricing is adopted, any such
adjustment will be applied to all the subscriptions
and redemptions on this Dealing Day, when net
inflows/outflows exceed the threshold. In the
same way the Board of Directors may decide at
any given time to suspend Partial Swing Pricing.

The Sub-Fund(s) in scope of Partial Swing
Pricing will then revert to apply Full Swing Pricing.
Shareholders are recommended to check the
website to ascertain whether a Sub-Fund is
currently applying full or Partial Swing Pricing.
The Management Company makes, and
periodically reviews, the operational decisions
about Swing Pricing, in accordance with its
internal process.

(please also see section "Main Share Classes
and Fees" in each Sub-Fund’s appendix and
"Subscription/Redemption charges" in the
section " V/ Investing in the Company on the
Primary Market").

The calculation of the Net Asset Value per Share
of the different Classes of Shares shall be made
in the following manner:

a) The assets of the Company shall be
deemed to include:

- all cash on hand or on deposit, including any
interest accrued thereon;

- all bills and demand notes payable and
accounts receivable (including proceeds of
securities sold but not delivered);

- all bonds, time notes, certificates of deposit,
shares, stock, debentures, debenture
stocks, units or shares of undertakings for
collective investment, subscription rights,
warrants, options and other securities,
financial instruments and similar assets
owned or contracted for by the Company
(provided that the Company may make
adjustments in a manner not inconsistent
with paragraph (i) below with regards to
fluctuations in the market value of securities
caused by trading ex-dividends, ex-rights, or
by similar practices);

- all stock dividends, cash dividends and cash
distributions receivable by the Company to
the extent information thereon is reasonably
available to the Company;

- all interest accrued on any interest-bearing
assets owned by the Company except to the
extent that the same is included or reflected
in the principal amount of such assets;
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- the preliminary expenses of the Company
insofar as the same have not been written
off;

- all other assets of any kind and nature
including expenses paid in advance.

The value of such assets shall be determined as
follows:

the value of any cash on hand or on
deposit bills and demand notes and
accounts receivable, prepaid expenses,
cash dividends, interests declared or
accrued and not yet received, all of
which are deemed to be the full amount
thereof, unless in any case the same is
unlikely to be paid or received in full, in
which case the value thereof is arrived
at after making such discount as may be
considered appropriate in such case by
the Board of Directors to reflect the true
value thereof;

securities listed on a recognised stock
exchange or dealt on any other
regulated market (hereinafter referred to
as a “Regulated Market”) that operates
regularly, is recognised and is open to
the public, will be valued at their last
available closing prices, or, in the event
that there should be several such
markets, on the basis of their last
available closing prices on the main
market for the relevant security;

in the event that the last available
closing price does not, in the opinion of
the Directors, truly reflect the fair market
value of the relevant securities, the
value of such securities will be
determined by the Directors based on
the reasonably foreseeable sales
proceeds determined prudently and in
good faith;

securities not listed or traded on a stock
exchange or not dealt on another
Regulated Market will be valued on the
basis of the probable sales proceeds
determined prudently and in good faith
by the Directors;

the value of financial derivative
instruments traded on exchanges or on
other Regulated Markets shall be based
upon the last available settlement prices
of these financial derivative instruments
on exchanges and Regulated Markets
on which the particular financial
derivative instruments are traded by the
Company; provided that if financial
derivative instruments could not be
liquidated on the day with respect to
which net assets are being determined,
the basis for determining the value of
such financial derivative instruments
shall be such value as the Directors may
deem fair and reasonable;

the financial derivative instruments
which are not listed on any official stock
exchange or traded on any other
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organised market will be valued in a
reliable and verifiable manner on a daily
basis and verified by a competent
professional appointed by the
Company;

investments in UCITS will be valued on
the basis of the last available net asset
value of the units or shares of such
UCITS;

- all other transferable securities and

other permitted assets will be valued at
fair market value as determined in good
faith pursuant to procedures established
by the Board of Directors;

- liquid assets and money market

instruments may be valued at market
value plus any accrued interest or on an
amortised cost basis as determined by
the Board of Directors. All other assets,
where practice allows, may be valued in
the same manner. If the method of
valuation on an amortised cost basis is
used, the portfolio holdings will be
reviewed from time to time under the
direction of the Board of Directors to
determine whether a deviation exists
between the Net Asset Value calculated
using the market quotation and that
calculated on an amortised cost basis. If
a deviation exists which may result in a
material dilution or other unfair result to
investors or existing shareholders,
appropriate corrective action will be
taken including, if necessary, the
calculation of the Net Asset Value by
using available market quotations; and
in the event that the above mentioned
calculation methods are inappropriate
or misleading, the Board of Directors
may adjust the value of any investment
or permit some other method of
valuation to be used for the assets of the
Company if it considers that the
circumstances  justify that such
adjustment or other method of valuation
should be adopted to reflect more fairly
the value of such investments.

Any assets held not expressed in the
reference currency of the Company will
be converted into such reference
currency at the rate of exchange
prevailing in a recognised market on the
day preceding the Valuation Day.

Any assets held in a particular Sub-Fund not
expressed in the Reference Currency of the
Sub-Fund will be translated into such
Reference Currency at the rate of exchange
prevailing in a recognised market on the
Dealing Day preceding the Valuation Day
(as defined in Appendix F Glossary of
Terms). The same rule shall supply mutatis
mutandis in relation to Classes.

The Board of Directors, in its discretion, may
permit some other method of valuation,
based on the probable sales price as
determined with prudence and in good faith
by the Board of Directors, to be used if it



considers that such valuation better reflects
the fair value of any asset of the Company.

In the event that the quotations of certain
assets held by the Company should not be
available for calculation of the Net Asset
Value per Share of a Sub-Fund, each one
of these quotations might be replaced by its
last known quotation (provided this last
known quotation is also representative)
preceding the last quotation or by the last
appraisal of the last quotation as of the
relevant Valuation Day, as determined by
the Board of Directors.

b) The liabilities of the Company shall be
deemed to include:

i) all loans, bills and accounts
payable;
i) all accrued or payable

administrative expenses payable
by the Company;

iii) all known liabilities, present and
future, including all matured
contractual obligations for payment
of money or property;

iv) an appropriate provision for future
taxes based on capital and income
to the Dealing Day preceding the
Valuation Day, as determined from
time to time by the Company, and
other reserves, if any, authorised
and approved by the directors, in
particular those that have been set
aside for a possible depreciation of
the investments of the Company;
and

V) all other liabilities of the Company
of whatsoever kind and nature
except liabilities represented by
shares of the Company. In
determining the amount of such
liabilities, the Company shall take
into account all expenses payable
by the Company.

All shares in the process of being redeemed by
the Company shall be deemed to be issued until
the close of business on the Valuation Day
applicable to the redemption. The redemption
price is a liability of the Company from the close
of business on this date until paid.

All shares issued by the Company in accordance
with subscription applications received shall be
deemed issued from the close of business on the
Valuation Day applicable to the subscription. The
subscription price is an amount owed to the
Company from the close of business on such day
until paid.
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The net assets of the Company are expressed in
Euro and are at any time equal to the total of the
net assets of the various Sub-Funds.

TEMPORARY SUSPENSION OF THE
CALCULATION OF THE NET ASSET VALUE
PER SHARE

The Company may suspend the calculation of the
Net Asset Value of one or more Sub-Funds and
the issue, redemption and conversion of any
Classes of Shares in the following circumstances:

(i) during any period when any of the
principal stock exchanges or other
markets on which a substantial portion
of the investments of the Company
attributable to such Sub-Fund from time
to time is quoted or dealt in is closed
otherwise than for ordinary holidays, or
during which dealings therein are
restricted or suspended;

(i) during the existence of any state of
affairs which constitutes an emergency
in the opinion of the Directors as a result
of which disposal or valuation of assets
owned by the Company attributable to
such Sub-Fund would be impracticable;

(iii) during any breakdown or restriction in
the means of communication normally
employed in determining the price or
value of any of the investments of such
Sub-Fund or the current price or value
on any stock exchange or other market
in respect of the assets attributable to
such Sub-Fund;

(iv) during any period when the Company is
unable to repatriate funds for the
purpose of making payments on the
redemption of Shares of such Sub-Fund
or during which any transfer of funds
involved in the realisation or acquisition
of investments or payments due on
redemption of Shares cannot, in the
opinion of the Directors, be effected at
normal rates of exchange;

(v) during any period when in the opinion of
the Directors of the Company there exist
unusual circumstances where it would
be impracticable or unfair towards the
Shareholders to continue dealing with
Shares of any Sub-Fund of the
Company or any other circumstance or
circumstances where a failure to do so
might result in the Shareholders of the
Company, a Sub-Fund or a Class of
Shares incurring any liability to taxation
or suffering other pecuniary
disadvantages or other detriment which
the shareholders of the Company, a
Sub-Fund or a Class of Shares might
not otherwise have suffered;

(vi) in the event of (i) the publication of the
convening notice to a general meeting
of at which a resolution to wind up the
Company or a Sub-Fund is to be
proposed, or of (ii) the decision of the
Board of Directors to wind up one or
more Sub-Funds, or (iii) to the extent



that such a suspension is justified for
the protection of the Shareholders, of
the notice of the general meeting of
Shareholders at which the merger of the
Company or a Sub-Fund is to be
proposed, or of the decision of the
Board of Directors to merge one or more
Sub-Funds;

(vii) when for any other reason beyond the
control of the Board of Directors, the
prices of any investments owned by the
Company attributable to such Sub-Fund
cannot promptly or accurately be
ascertained;

(viii)where a UCITS in which a Sub-Fund
has invested a substantial portion of its
assets temporarily suspends the
calculation of the net asset value of its
shares/units or the repurchase,
redemption or subscription of its
shares/units, whether on its own
initiative or at the request of its
competent authorities;

(ix) following the suspension of the
calculation of the net asset value per
share/unit, the issue, redemption and/or
conversion of shares/units, at the level
of a master fund in which a Sub-Fund
invests in its quality of feeder fund of
such master fund.

The suspension of the calculation of the Asset
Value of a Sub-Fund shall have no effect on the
calculation of the Net Asset Value per Share, the
issue, redemption and conversion of Shares of
any other Sub-Fund which is not suspended.

Any such suspension shall be promptly notified to
Shareholders  requesting  redemption  or
conversion of their Shares by the Company at the
time of the filing of the written request for such
redemption The Board of Directors may also
make public such suspension in such a manner
as it deems appropriate.

Suspended  subscription, redemption and
conversion applications may be withdrawn by
written notice provided that the Company
receives such notice before the suspension ends.

Suspended  subscription, redemption and
conversion applications shall be executed on the
first Valuation Day following the resumption of
Net Asset Value calculation by the Company.

PUBLICATION OF THE NET ASSET VALUE
PER SHARE

The Net Asset Value per Share of each Class
within each Sub-Fund is made public at the
registered office of the Company and is available
at the office of the Depositary. The Company may
arrange for the publication of this information in
leading financial newspapers. The Company
cannot accept any responsibility for any error or
delay in publication or for non-publication of
prices.
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Ill/ Characteristics of the Shares

THE SHARES (ISSUE AND FORM)

After the initial subscription period, as defined in
the relevant Appendices, Shares will be issued at
the Net Asset Value per Share of the relevant
Class (the "Issue Price"). Fractions of Shares will
be issued as determined for each Class and each

Sub-Fund in the relevant Appendices, the
Company being entitted to receive the
adjustment.

The shares will only be issued in registered form.
The share register is conclusive evidence of
ownership. The Company treats the registered
owner of a Share as the absolute and beneficial
owner thereof. You can register your Shares in
the names of multiple owners (up to four) but can
use only one registered address. Each owner of
a joint account may act upon the account
individually, except with respect to voting rights.

Registered shares are issued in uncertificated
form and shall be materialised by an inscription in
the register of shareholders.

Shares are freely transferable (with the exception
that Shares may not be transferred to any person
who is not a Qualified Holder, as defined under
paragraph "Subscription Procedure").

Shares do not carry any preferential or pre-
emptive rights and each Share, irrespective of the
Class to which it belongs or its Net Asset Value,
is entitled to one vote at all general meetings of
shareholders. Fractions of Shares are not entitled
to a vote but are entitled to a prorata portion of
the Company's performance made to the relevant
Shares and of the distribution proceeds at the
time of liquidation of the Company. Shares are
issued with no par value and must be fully paid
for on subscription.

Upon the death of a shareholder, the Board of
Directors reserves the right to require the
provision of appropriate legal documentation in
order to verify the rights of all and any successors
in title to Shares.

No Shares of any Class will be issued by the
Company during any period in which the
determination of the Net Asset Value of the
Shares is suspended by the Company, as noted
at under "Temporary Suspension of Calculation
of the Net Asset Value.

If you invest through an entity that holds your
Shares under its own name (a financial
intermediary account), that entity is legally
entitled to exercise certain rights associated with
your Shares, such as voting rights. If you want to
retain all Shareholder rights, you may invest
directly with the Company. Be aware that in some
jurisdictions, a financial intermediary account
may be the only option available.
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CLASSES OF SHARES

Within each Sub-Fund, the Company can create and issue Share Classes with various characteristics and
investor eligibility requirements. Each Share Class is identified first by one of the base Share Classes
designations (described in the table below) and then by any applicable suffixes (described in the following
the table).

BASE SHARE CLASS DESIGNATIONS

Note that even when an advanced approval from the Board of Directors is not necessary to own a certain
Share Class, such approval is always required to serve as a distributor of any given Share Class. Although
all minimum initial investment amounts are stated in US Dollars, the minimum for any non-US Dollar Share
Class is the equivalent amount in the currency of that Share Class. For Duties and Charges, you might be
eligible to pay less than the maximum amounts shown. For more information in this respect, we recommend
Shareholders to consult a financial advisor. The complete list of Sub-Funds and Share Classes currently
available is published on amundi.lu/multi-units-luxembourg.

MAXIMUM FEES
DUTIES AND CHARGES ON
TRANSACTIONS ANNUAL
Class . Board Ml_m_n_lum Purchase . Reqempt Manage- | Admini- | Distri-
Available to approval initial Switch -ion . .
Label . . ment | stration | bution
needed? | investment
A All investors No None 5.50% 1.00% 1.00% 2.00% 0.50% None
A with Refer to the website 2.00%
specific | www.amundi.lu/multi-inits- Yes*** None 5.50% 1.00% 1.00% e 0.50% None
conditions Luxembourg
| Institutional investors No USD 500,000 3.50% 1.00% 1.00% 1.00% 0.40% None
Refer to the
| with Refer to the website website 1.00%
specific | www.amundi.lu/multi-units- Yes www.amundi.lu| 3.50% 1.00% 1.00% s 0.40% None
conditions luxembourg /multi-units-
luxembourg
Italian GPF and UCITS,
M UCls, mandates or pension Yes None 3.50% 1.00% 1.00% | 1.00% | 0.50% None
vehicles
Institutional investors or
feeder funds managed or o o o 0.50%
(¢} distributed by an Amundi Yes USD 500,000 | 6.00% 1.00% 1.00% None None
Group company
Reserved for intermediaries
or providers of individual
R portfolio management No None 550% | 1.00% | 1.00% | 1.00% | 0.50% | None
services that are prohibited,
by law or contract from
retaining inducements
X Institutional investors No USD 5 million | 5.00% 1.00% None 0.80% 0.40% None
Institutional investors or
S funds managed by Amundi No None 3.50% 1.00% 1.00% 1.00% 0.40% None
Group Company
Authorised participant on
the primary market USD 100,000
UET'T:S No wowe | w1 100% | 0.40% | None
All investors on the None
secondary m