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Trust must be earned

The surge in oil prices driven by Middle East supply fears dominated the week, triggering a global bond selloff on
renewed inflation concerns as equities were pushed broadly lower". Flows > were mainly directed into fixed income,
with a focus on aggregate debt and emerging markets (EM). In equities the preference was for world and Europe.

INFLATION-LINKED ETFS ON INVESTORS’ RADAR ON THE EDGE OF INFLATION
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FLOW TREND MONITOR: UCITS ETF MARKET EVENT CALENDAR (13/09 to 18/09/2026)
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ones. For illustrative purpose only, may change without prior notice.
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1. Source: Amundi, Bloomberg as at 10/09/2026. Past market trends are not a reliable indicator of future ones. Investment involves risks. For more information,
please refer to the Risk section at the end of the report. 2. Flows data are based on weekly observation for US and EU domiciled funds and ETFs between 04/09/2026
and 10/09/2026, source Amundi, Morningstar. 3. For more information regarding the index methodology, please refer to index provider website
www.sandpglobal.com, specific index related risks can be found at the end of the report. The index follows a duration-neutral strategy, i.e. a strategy designed to
minimise the influence of interest rates variations. However, it could be exposed to moves in interest rates due to imperfect matching between fixed-income
securities maturities in both long and short legs. Additionally, a residual exposure to interest rates risk may exist due to the price changes of the underlying fixed-
income securities since the last rebalancing. Interest rates' fluctuations may therefore impact positively or adversely the index’s performance.
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On the edge of inflation

High energy prices have produced knock-on effects across global financial markets. The US and European inflation
breakeven curves have jumped since early March as markets repriced inflation expectations and the path for
monetary policy rates. The Fed is navigating a narrow path: inflation remains above target, but the labour market
has not showed signs of overheating.

Whether inflation is transitory depends on two factors: how long oil, gas, food and fertiliser prices stay elevated
and how deeply anchored core inflation can remain. In our view, consumer price index (CPI) readings may stay
substantially above central banks’ target until year end before subsiding next year - albeit still above target. For
now, we anticipate the Fed to keep rates steady into year end.

US & EUR inflation: Same energy shock, different trajectory

Four months after the initial energy price shock caused by the Iran war, headline inflation has remained elevated
on both sides of the Atlantic. A look under the hood shows two different stories between the euro area and the
US. In the euro area most of the overshoot in inflation levels (the harmonised index of consumer prices, or HICP,
jumped from 1.9% in February to 3.3% YoY in August) is attributable the sustained rise in energy prices (~97% of
the overshoot above the ECB's 2% target in the past six months) - a level not seen since the 2022 energy crisis.
Meanwhile core prices levels remained within a tight range (2.2-2.6%). In the US, the move has been bigger,
broader, and stickier. While headline CPI surged from 2.4% in February to 3.4% in August, core CPI also moved
higher with tariffs, shelter costs, and services inflation compounding the energy shock (2.4% YoY in August).

As a result, both the ECB and the Fed are taking different approaches to address underlying inflation dynamics
with monetary policy decisions. For the ECB, the question is whether hiking rates is the right response at a time
when core inflation is anchored and economic activity is fragile; or whether it risks compounding a supply shock
with a demand shock. For the Fed, the question is whether the partial deceleration of headline CPI prints from
its May peak is genuine disinflation or related to the temporary stabilisation in the oil price. For now, investors
are treating the ongoing pressures as a temporary shock, not a lasting shift. European and US inflation
breakeven rates levels remain well below their 2022 peaks. Having said that, the 2022 episode is a useful
reminder of how quickly things can escalate: energy alone accounted for roughly 60% of the overshoot above
the ECB's 2% target in EUR HICP that year?. Ultimately the length of the disruption, and whether the Strait of
Hormuz remains partially closed into 2027 as the IEA now projects, will determine whether this remains an
orderly repricing - or becomes something considerably harder to manage.

Euro area: Energy prices explain most of the US: Inflationary pressures are more broad based in
overshoot in inflation above the ECB's 2% target comparison
Euro area HICP: energy vs ex energy contribution to US CPI: energy vs ex energy contribution to headline
headline (pp, YoY in %) (pp, YoY, in %)
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Source: Bloomberg, Eurostat, Amundi as at 10/09/2026. Past market trends are not a reliable indicator of future ones. For illustrative
purposes only, may change without prior notice.

1. Source: Bloomberg, Amundi as at 10/09/2026. Past performance is not a reliable indicator of future performance.
2. Source: Amundi, Eurostat - based on CPI contribution data for 2022. Past performance is not a reliable indicator of future
performance.
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Follow inflation breakeven

EUR and USD 10-year breakeven rates have re-rated sharply since the Iran war began late February, though
the two markets have followed distinct paths. EUR breakeven rates peaked early May before retracing to a
trough late June as Brent collapsed to below $70/bbl, in a near-complete reversal of the initial move. It has
since re-accelerated to 2.24%" today (+41 bps from the June trough). The US 10-year breakeven followed a
shallower but similarly shaped trajectory rising from 2.30%’ early March to 2.38% at the time of writing. While
the summer retreat proved temporary, the late-June trough has been fully reversed, and the renewed oil
spike since late August has pushed the breakeven rate back closer to their May highs.

While Treasury Inflation-Protected Securities (TIPS) offer direct protection against rising price levels,
investors should be aware that inflation-linked bonds carry meaningful duration exposure — meaning that
in a broad bond sell-off driven by rising real yields or term premium, the inflation accrual may not fully offset
mark-to-market losses on the underlying nominal rate sensitivity. While the performance of the Bloomberg
US TIPS index has proved resilient compared to nominal treasuries since early March (-0.05% vs -2.66%"), it
has underperformed the iBoxx USD Breakeven index by approximately 490 bps over the same period’. This
stresses the potential of duration drag, which could erode the inflation hedge in a rising rate environment.

For investors seeking a closer expression of inflation expectations without the full duration burden of outright
linkers, the Markit iBoxx Breakeven indices have posted strong performance year-to-date’ — the iBoxx EUR
Breakeven Euro-Inflation France & Germany index and iBoxx? USD Breakeven 10-year inflation index? have
returned +5.0%"' and +4.9%' YTD respectively. Both outperformed’ their nominal bond equivalents (Bloomberg
Euro Treasury -2.1%, Bloomberg US Treasury -1.2%") and outright linker indices (Bloomberg Euro Linkers
+1.6%", Bloomberg US TIPS -0.05%") by a wide margin, as the duration-hedged structure has allowed investors
to capture the breakeven re-rating without the offsetting drag from rising nominal yields.

Surging oil prices push a sustained rise in Duration hedged strategies capture the inflation

inflation breakeven breakeven re-rating since March-26

US, France, Germany 10Y inflation breakeven & oil price EUR & USD breakeven, linked & nominal bond indlices
performance (NTR, in Local currency - base date 28/02/2026)
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Source: Bloomberg, Amundi as at 10/09/2026. Past market trends are not a reliable indicator of future ones. For illustrative purpose

only, may change without prior notice.

Related indices

Bloomberg Asset Amundi ETF
Index name . A
ticker class replication
Markit iBoxx EUR Breakeven Euro-Inflation France & Germany  IBXXEBF1 Fixed Income Swap
Markit iBoxx USD Breakeven 10-year inflation IBXXUBF1 Fixed Income Swap

Source: Amundi

1. Data as at 10/09/2026. Base date 28/02/2026. Past performance is not a reliable indicator of future performance. 2. For more
information regarding the index methodology, please refer to index provider website www.sandpglobal.com, specific index related risks can

be found at the end of the report.
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Summary of key exposures (focus of the week in bold)

Related exposures

Market theme
Equities

US equities

European equities/ Germany
Europe banks

EU Strategic autonomy & defence

Inflation / growth / Europe & Japan

policy response
EM Asia

Latin America/ EM Asia
China/ China A

Global Industrials/ Utilities

Memory chips/ Data center

Defensive sectors

Global equities - all country
Global equities

Portfolio construction

Global equities - USA adjusted

Fixed income/ Commodities

Inflation linked bonds

US Treasuries
USD Floating Rate Notes

Ultra-short EUR IG Credit & IG

Global equities - USA/ ex USA
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spread widening

EUR IG credit- short term
EUR Floating Rate notes

EM debt hard currency

Global Treasuries

GDP adjusted
Gold

Broad commodities
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Inflation expectation risk

For the avoidance of doubt, the daily Benchmark Index performance will not be the daily percentage change
of the breakeven rate of inflation (BEI), nor a multiplier of the daily change of the BEI, but the daily
overperformance of the long inflation-linked basket versus the short nominal basket, which is in theory
correlated to the changes in the inflation expected by the market at the bonds maturity, represented by the
BEI for such maturity. Nevertheless, there is no guarantee that the relevant Benchmark Index would be
correlated to the BEI as the strategy underlying the Benchmark Index is also sensitive to additional factors
and risks including (but not limited to) price movements due to supply and demand discrepancies between
inflation-linked bonds and corresponding nominal bonds, interest rates, credit risk, inflation seasonality
effects, and transactions costs applicable to the Benchmark Index components. These additional factors
will lead to deviations between the Benchmark Index performance and inflation expectations variations. As
a result, an investment in this Sub-Funds can serve neither as an effective hedge against inflation, nor as
an accurate tracker of the BEL

Inflation-linked instruments risk

An inflation-linked bond offers a fixed real interest rate (i.e., net of the inflation rate) and all its cash flows
(coupons and principal) are indexed on the inflation rate of the country or the zone of issue. Besides the
interest rate risk presented above and applied to the real interest rates, this bond is thus exposed to the
variations in the realised inflation and in the inflation anticipated up to the maturity date of the security. A
decrease of the inflation rate will result in a decrease of the value of the inflation-linked bond. The variation
in the inflation rate can thus have an impact on index value. The inflation rate to which the bonds are
indexed is generally associated to a consumer price index in the country or the zone of issuance and thus
linked to the economic situation of this country or this zone.

Specific risk due to seasonality, carry and retroactivity on inflation

Inflation may be subject to seasonal fluctuations which may have an impact on Inflation-Linked Bonds
return and may generate either positive or negative carry (where the carry of any asset is the cost or benefit
of owning that asset). There is positive carry when the monthly inflation accretion earned is higher than the
cost of financing the trade through the repurchase market; there is negative carry otherwise. Inflation
accretion can be negative and amplify the negative carry. The Inflation figures are generated
retrospectively, which results in a time lag of several months between the collection of prices data and the
indexation application.

Interest rate risk

Indices using a duration-neutral strategy (such as those designed to provide returns linked to inflation expectations): An
index may follow a duration-neutral strategy, i.e. a strategy designed to minimize the influence of interest
rates variations. However, the index could be exposed to moves in interest rates due to imperfect matching
between fixed-income securities maturities in both long and short legs. Additionally, a residual exposure to
interest rates risk may exist due to the price changes of the underlying fixed-income securities since the
last rebalancing. Interest rates’ fluctuations may therefore impact positively or adversely the Sub-Fund’s net
asset value.

Credit risk

An index using a credit-neutral strategy (such as those designed to provide returns linked to inflation expectations): The
Index could be exposed to an evolution in the credit quality of a fixed income security in the Benchmark
Index / strategy due to imperfect matching between fixed income securities in both the short and long legs.
An actual or perceived change in the ability of an issuer to meet its obligations will likely have an adverse
effect on the index performance.

Risks associated with the high cost of investing into a long/short strategy

The cost of investing into a long/short strategy is significantly higher than the cost of investing into simple
traditional strategies. Such cost notably reflects the financing cost of the leverage and the borrowing cost
of synthetic short exposures. Investors in a Sub-Fund following such as strategy ultimately bear those costs
and then experience a significant negative impact from keeping a long term investment in the Sub-Fund,
irrespective of the performance of the underlying strategy.
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Knowing your risk

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

CAPITAL AT RISK

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

UNDERLYING RISK

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

REPLICATION RISK

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

COUNTERPARTY RISK

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

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

LIQUIDITY RISK

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

VOLATILITY RISK

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

CONCENTRATION RISK

ETFs can select a large portion of their assets in a
particular issuer, industry, stocks or type of bonds,
country or region for their portfolio. Where
selection rules are extensive, it can lead to a more
concentrated portfolio where risk is spread over
fewer stocks. Where selection rules are extensive,
it can lead to a more concentrated portfolio where
risk is spread over fewer stocks. This can mean
both higher volatility and a greater risk of loss.

Amundi ETF
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Important information

This material is solely for the attention of professional and eligible counterparties, as
defined in Directive MIF 2014/65/UE of the European Parliament acting solely and
exclusively on their own account. It is not directed at retail clients. In Switzerland, it is
solely for the attention of qualified investors within the meaning of Article 10
paragraph 3 a), b), ¢) and d) of the Federal Act on Collective Investment Scheme of
June 23, 2006.

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

This material reflects the views and opinions of the individual authors at this date
and in no way the official position or advices of any kind of these authors or of
Amundi Asset Management nor any of its subsidiaries and thus does not engage
the responsibility of Amundi Asset Management nor any of its subsidiaries nor of
any of its officers or employees. This research is not an offer to sell or the solicitation
of an offer to buy any security in any jurisdiction where such an offer or solicitation
would be illegal. It is explicitly stated that this document has not been prepared by
reference to the regulatory requirements that seek to promote independent
financial analysis. It does not constitute a personal recommendation or take into
account the particular investment objectives, financial situations, or needs of
individual clients. Neither Amundi Asset Management nor any of its subsidiaries
accept liability, whether direct or indirect, that may result from using any
information contained in this document or from any decision taken the basis of the
information contained in this document. Clients should consider whether any advice
or recommendation in this research is suitable for their particular circumstances
and, if appropriate, seek professional advice, including tax advice. Our salespeople,
traders, and other professionals may provide oral or written market commentary or
trading strategies to our clients and principal trading desks that reflect opinions that
are contrary to the opinions expressed in this research. Our asset management
area, principal trading desks and investing businesses may make investment
decisions that are inconsistent with the recommendations or views expressed in this
research.

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

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

The Funds are Amundi UCITS ETFs and Amundi ETF designates the ETF business of
Amundi.

Amundi UCITS ETFs are passively-managed index-tracking funds. The Funds are
French, Luxembourg open ended mutual investment funds respectively approved
by the French Autorité des Marchés Financiers, the Luxembourg Commission de
Surveillance du Secteur Financier, and authorised for marketing of their units or
shares in various European countries (the Marketing Countries) pursuant to the
article 93 of the 2009/65/EC Directive.

The Funds can be French Fonds Communs de Placement (FCPs) and also be sub-
funds of the following umbrella structures:

- Amundi Index Solutions, Luxembourg SICAV, RCS B206810, located 5, allée
Scheffer, L-2520, managed by Amundi Luxembourg S.A.

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

- Multi Units Luxembourg, RCS B115129, Luxembourg SICAV located 9, rue de
Bitbourg, L-1273 Luxembourg, managed by Amundi Luxembourg S.A. located 5,
allée Scheffer, L-2520 Luxembourg
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Before any subscriptions, the potential investor must read the offering
documents (KID and prospectus) of the Funds. The prospectus in French for
French UCITS ETFs, and in English for Luxembourg UCITS ETFs, and the KID
in the local languages of the Marketing Countries are available free of charge
on www.amundi.com or www.amundietf.com. They are also available from
the headquarters of Amundi Luxembourg S.A. (as the management
company of Amundi Index Solutions and Multi Units Luxembourg), or the
headquarters of Amundi Asset Management (as the management company
of Amundi ETF French FCPs and Multi Units France). For more information
related to the stocks exchanges where the ETF is listed please refer to the
fund's webpage on amundietf.com.

Investment in a fund carries a substantial degree of risk (i.e. risks are detailed
in the KID and prospectus). Past Performance does not predict future
returns. Investment return and the principal value of an investment in funds
or other investment product may go up or down and may result in the loss
of the amount originally invested. All investors should seek professional
advice prior to any investment decision, in order to determine the risks
associated with the investment and its suitability.

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

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

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

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

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

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

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

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

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

Information reputed exact as of the date mentioned above.

Reproduction prohibited without the written consent of Amundi.
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FRANCE

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

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

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

In the case of funds admitted to trading in France, trading is subject to a control
mechanism to ensure that the price of the shares or units does not deviate significantly
from a reference value set by the rules of the regulated market on which the ETF is
traded, in particular through the implementation of a mechanism to halt trading in the
event of excessive deviation from the reference value. The Market Maker ensures that
the market price of the Funds units does not deviate more than the percentage
indicated in the prospectus of the Funds mentioned in this Document, and on the other
hand from the net asset value of the UCITS, in order to comply with the reservation
thresholds set by Euronext Paris SA.

DENMARK

For AmundiIndex Solutions: The regulatory documentation of the Funds registered for
public marketing in Denmark are available free of charge, as printed copies, from
Deloitte Tax & Consulting, established and having its registered office at 20 boulevard
Kockelscheuer, L-1821 Luxembourg, which acts as a facilities agent, and at
www.amundietf.com

For Multi Units France and Multi Units Luxembourg: The regulatory documentation of
the Funds registered for public marketing in Denmark are available at
www.amundietf.com.

UNITED KINGDOM

Marketing Communication. For Professional Clients only. In the United Kingdom (the
“UK"), this marketing communication is being issued by Amundi (UK) Limited (“Amundi
UK"), 77 Coleman Street, London EC2R 5BJ, UK. Amundi UK is authorised and regulated
by the Financial Conduct Authority (‘FCA") and entered on the FCA's Financial Services
Register under number 114503. This may be checked at https://register.fca.org.uk/ and
further information of its authorisation is available on request. This marketing
communication is approved by Amundi UK only for use with Professional Clients (as
defined in the FCA's Handbook of Rules and Guidance, the “FCA Rules") and shall not be
distributed to the public, relied on or acted upon by any other persons for any purposes
whatsoever. Past performance is not a guarantee or indication of future results.

Each fund and its relevant sub-fund(s) under its respective fund range that is referred
to in this marketing communication (each, a “Fund”) is an unregulated collective
investment scheme under the Financial Services and Markets Act 2000 (the “FSMA").
This marketing communication is addressed only to those persons in the UK who
qualify as non-retail clients (Professional Clients or Eligible Counterparties) as set out in
the FCA's Handbook, Conduct of Business Sourcebook 4.12B - “Promotion of non-mass
market investments’, as amended from time to time, and thereby fall with an
exemption from the restrictions in Section 238 FSMA. Potential investors in the UK
should be aware that none of the protections afforded by the UK regulatory system will
apply to aninvestment in a Fund and that compensation will not be available under the
UK Financial Services Compensation Scheme. Indices and the related trademarks used

in this marketing communication are the intellectual property of index sponsors and/or
its licensors. The indices are neither sponsored, approved or sold by Amundi.

The Central Bank has notified the FCA of its approval of the Base Prospectus. Potential
investors in the UK should be aware that none of the protections afforded by the UK
regulatory system (as defined in the FCA Rules) will apply to an investment in the ETC and
that compensation will not be available under the UK Financial Services Compensation
Scheme.
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SPAIN

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

- Amundi ETF Funds which are Luxembourg SICAVs approved by the Commission de
Surveillance du Secteur Financier are numbered: Amundi Index Solutions (1495), RCS
B206810, located 5, allée Scheffer, L-2520 Luxembourg; Multi Units Luxembourg
(920), RCS B115129 located 9, rue de Bitbourg, L-1273 Luxembourg.

- French FCPs approved by the Autorités des Marchés Financiers

- Amundi ETF Funds approved by the French Autorité des Marchés Financiers are
numbered: Multi Units France (319). Multi Units France RCS 441 298 163, is a French
SICAV, located, 91-93, boulevard Pasteur, 75015 Paris, France.

Information and documents are available on www.amundicom or
www.amundietf.com. They are also available from the headquarters of Amundi
Luxembourg S.A. (as the management company of Amundi Index Solutions and
Multi Units Luxembourg), or the headquarters of Amundi Asset Management (as the
management company of French FCPs and Multi Units France).

Any investment in the Funds must be made through a registered Spanish distributor.
Amundi Iberia SGIIC, SAU, is the main distributor of the Funds in Spain, registered
with number 31 in the CNMV's SGIIC registry, with address at P° de la Castellana 1,
Madrid 28046, Spain. Alist of all Spanish distributors may be obtained from the CNMV
atwww.cnmv.es. Units/shares may only be acquired on the basis of the most recent
prospectus, key information document and further current documentation, which
may be obtained from the CNMV.

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

GERMANY

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

For additional information on the Funds, a free prospectus may be requested
from Amundi Deutschland GmbH, Amulfstr. 124-126 80636 Munich, Germany
(Tel. +49.89.99.226.0). The regulatory documents of the Funds registered for
public distribution in Germany are available free of charge on request, and as
printed version, from Marcard, Stein & Co. AG, Ballindamm 36, 20095
Hamburg, Germany.

Amundi ETF
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SWITZERLAND

This document is for qualified investors (as defined in Swiss Federal Act on Collective
Investment Schemes of 23 June 2006 as amended or supplemented) use only and
shall not be offered to the public.

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

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

KOREA

This document is not intended as an offer or solicitation with respect to the purchase
or sale of securities, including shares or units of funds. All views expressed and/or
reference to companies cannot be construed as a recommendation by Amundi.
Opinions and estimates may be changed without notice. To the extent permitted by
applicable law, rules, codes and guidelines, Amundi, and her related entities accept
no liability whatsoever whether direct or indirect that may arise from the use of
information contained in this document.

This document is for distribution solely to persons permitted to receive it and to
persons in jurisdictions who may receive it without breaching applicable legal or
regulatory requirements. This document is prepared for information only and does
not have any regard to the specific investment objectives, financial situation and the
particular needs of any specific person who may receive this document. Any person
considering an investment should seek independent advice on the suitability or
otherwise of the particular investment. Investors should not only base on this
document alone to make investment decisions. Investment involves risk. The past
performance information of the market, manager and investments and any
forecasts on the economy, stock market, bond market or the economic trends of the
markets are not indicative of future performance.
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AUSTRALIA AND NEW ZEALAND

Standard Disclaimer for use in Australia and New Zealand by Amundi in respect of
promotional materials and even formal offer documentation

This document and any accompanying documentation (‘Documentation”) is provided
in Australia and New Zealand by Amundi. Amundi is regulated by the French Autorité
des Marchés Financiers (“AMF”) under French laws, which differ from Australian laws.
Pursuant to instruments issued by the Australian Securities and Investments
Commission, Amundi is exempt from the requirement to hold an Australian financial
services licence under Australia's Corporations Act 2001 (Cth) in respect of their
provision of financial services in Australia.

The material in the Documentation is intended only for use in Australia by wholesale
clients within the meaning of Part 7.1 of Australia's Corporations Act 2001 (Cth) and in
New Zealand by wholesale investors within the meaning of clause 3(2) of Schedule 1 of
New Zealand's Financial Markets Conduct Act 2013 (N2).

The material in the Documentation is not intended to amount to investment, legal, tax
or other advice or arecommendation to invest. To the extent that any of the material in
the Documentation is financial product advice, it is general advice only and does not
take into account the objectives, financial situation or needs of any person. Before acting
on any of the material, a person should therefore conduct their own assessment of this
material with regard to their own situation, and obtain such advice as they consider
necessary or appropriate. Whilst every effort is made to ensure the information in this
document is accurate, its accuracy, reliability and completeness are not guaranteed.
This material may include forward-looking statements, which are not guarantees or
predictions of future performance. Any forward-looking statements contained in this
material involve known and unknown risks, uncertainties and assumptions and other
important factors which may cause actual results to differ from those contained in this
material. Forward-looking statements, by their very nature, are subject to uncertainty
and contingencies many of which are outside the control of Amundi or the Amundi
Group.

Past performance is not a reliable indication of future performance. Amundi nor any
member of entity, guarantees the performance of any product, the repayment of
capital, or any specific rate of return.

The Documentation is only available to persons receiving the Documentation in
Australia and New Zealand. If a person has accessed the Documentation outside of
Australia and New Zealand, they should inform themselves of any securities selling
restrictions that may apply in their home country. Nothing in the Documentation
constitutes an offer of securities or financial products unless the document is an offer
document provided to you expressly for such purpose.

The Documentationis not a disclosure document or a product disclosure document for
the purposes of the Corporations Act 2001 (Cth) or the Financial Markets Conduct Act
2013 (NZ). The Documentation has not been and will not be lodged with the Australian
Securities and Investments Commission (ASIC) or the Registrar of Financial Service
Providers and does not contain all the information that a prospectus or a product
disclosure statement is required to contain.

AUSTRIA

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

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

In Singapore, this documentis provided solely for the use of distributors and financial
advisors only and is not to be distributed to the retail public. This document contains
information about certain sub-funds of Amundi Index Solutions SICAV which may be
registered as recognised schemes in Singapore under the Securities and Futures Act
(Cap. 289) of Singapore (“SFA”), or notified as restricted schemes under the Sixth
Schedule to the Securities and Futures (Offers of Investments) (Collective Investment
Schemes) Regulations 2005. For the sub-funds or relevant unit/share classes notified
as restricted schemes in Singapore, such sub-funds or relevant unit/share classes are
not authorised or recognised by the Monetary Authority of Singapore ("MAS") and
are not allowed to be offered to the Singapore retail public. Accordingly, this
document and the material contained within, may not be circulated or distributed,
nor may the relevant units/shares be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to
a relevant person pursuant to Section 305(1), or any person pursuant to Section
305(2), and in accordance with the conditions specified in Section 305 of the SFA, or
(iii) otherwise pursuant to, and in accordance with the conditions of, any other
applicable provision of the SFA. In other Asian jurisdictions, for use by licensed
intermediaries only and not to be distributed to the public.

The Singapore Representative for Funds registered for public offering in Singapore is
Amundi Singapore Limited (Registration No. 198900774E), 80 Raffles Place, UOB
Plaza 1, #23-01, Singapore 048624.

JAPAN

InJapan, this documentisissued by AmundiJapan Ltd. This document is not intended
as an offer or solicitation with respect to the purchase or sale of securities, including
shares or units of funds. All views expressed and/or reference to companies cannot
be construed as a recommendation by Amundi. Opinions and estimates may be
changed without notice. To the extent permitted by applicable law, rules, codes and
guidelines, Amundi, and her related entities accept no liability whatsoever whether
direct or indirect that may arise from the use of information contained in this
document.

This document is for distribution solely to persons permitted to receive it and to
persons in jurisdictions who may receive it without breaching applicable legal or
regulatory requirements. This document is prepared for information only and does
not have any regard to the specific investment objectives, financial situation and the
particular needs of any specific person who may receive this document. Any person
considering an investment should seek independent advice on the suitability or
otherwise of the particular investment. Investors should not only base on this
document alone to make investment decisions. Investment involves risk. The past
performance information of the market, manager and investments and any
forecasts on the economy, stock market, bond market or the economic trends of the
markets are not indicative of future performance.
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HONG KONG

This document is issued by Amundi Hong Kong Limited.

This document s for distribution solely to persons permitted to receive it and to persons
in jurisdictions who may receive it without breaching applicable legal or regulatory
requirements. Any dissemination, reproduction, copy, modification or translation in
whole or in part, with respect to any information provided herein is forbidden. This
document s for professional investors only and not for retail investors.

The fund(s) mentioned in this document are not authorized by Securities and Futures
Commission in Hong Kong. Consequently, shares or units of such funds are not
available to the general publicin Hong Kong and must not be distributed in Hong Kong
by way of public offer, public advertisement or in any similar manner. This document
has not been reviewed by any regulatory authority in Hong Kong and no regulatory
authority in Hong Kong takes responsibility for the financial soundness of the funds or
for the accuracy of any statement made or opinion expressed in this document.
Investors are advised to exercise caution in relation to the offer. Any investor who is in
doubt about the contents of the document is strongly recommended to seek
independent professional advice.

Investment involves risk. The past performance information of the market, manager
and investments and any forecasts on the economy, stock market, bond market or the
economic trends of the markets which are targeted by the fund(s) are not indicative of
future performance. The offering document(s) should be read for further details
including the risk factors.

SWEDEN

Some of the Funds have been passported into Sweden pursuant to the Swedish
Securities Funds Act (as amended) (Sw. lag (2004:46) om vardepappersfonder),
implementing the UCITS IV Directive and may accordingly be distributed to Swedish
investors. The Key Information Document (*KID") (in Swedish) and the prospectuses for
the funds, as well as the annual and semi-annual reports are also available from the
Swedish paying agent free of charge.

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

Amundi Asset Management

French “Société par Actions Simplifiée” - SAS with a share capital of €1 143
615555

Portfolio management company approved by the French Financial
Markets Authority (Autorité des Marchés Financiers) under no.GP
04000036

Head office: 91-93, boulevard Pasteur, 75015 Paris - France

Postal address: 91, boulevard Pasteur, CS 21564, 75730 Paris Cedex 15 -
France

Tel:+33(0)1 76 333030

Siren no. 437 574 452 RCS Paris
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