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Directors’ Report

Yearly Commentary on the Financial Markets

United States

In quarter three of 2021, US economic recovery slowed down, interest rates rose and real household income fell due to high inflation. The main business indicators
(ISM) showed continued business growth, but at a much slower pace, while household confidence indicators remained very poor. The figures for the Real Estate
sector, notoriously sensitive to interest rates, were particularly discouraging. On the other hand, job creation remained strong, the unemployment rate low and the
labour market saw the return of many workers who had given up looking for work during the pandemic. Inflation fell slightly in July and August compared to June, but
remained at a very high level (core inflation rose again in August). The US Federal Reserve (Fed) continued its monetary tightening (two 0.75% increases in Fed
Fund rates in July and September) and clearly stated its intention to prioritise anti-inflation measures, even if this were to have negative consequences to the labour
market.

In quarter four, US economic activity accelerated again after the slowdown at the end of Q3. Monthly figures and economic surveys confirmed the positive
momentum in the private sector, with industrial and service companies reporting a marked improvement in the business climate. Production volumes, however,
remained constrained by severe supply chain disruptions and intermediate product shortages, despite some signs of improvement during the fourth quarter. Retail
sales rose by 0.3% in November after an increase of 1.7% in October, while industrial production rose 0.5%. The unemployment rate was 4.2% in November, down
from 4.6% in October as the labour market continued to improve. Inflation accelerated in November to 6.8% year-on-year, buoyed by base effects and temporary
factors but also by more structural causes. Jerome Powell was confirmed for a second term as Chair of the Federal Reserve. In December, the Federal Reserve
announced that the pace of reduction of its asset purchases would be doubled in January to USD 30 billion per month, with net purchases scheduled to end in
March.

At the start of quarter one of 2022, economic figures showed a slowdown in activity and mobility in January, due to the spread of the Omicron variant. However, the
situation improved from February. Business sentiment indicators followed the same trend, despite industry indicators pointing to a slowdown, while the US labour
market continued to strengthen. Despite the beginning of a resolution of bottlenecks to global trade, upward price pressures remained high due to large imbalances
between supply and demand. Consumer confidence surveys (such as the Conference Board consumer confidence survey) identified concerns about the future
economic picture, likely due to the soaring energy prices and the war in Ukraine. The significant increase in household inflation expectations was reflected in the
acceleration of the consumer price index, which stood very close to 8% year-on-year in February.

In quarter two of 2022, the US economy was slowing as evidenced by deteriorating consumer confidence and persistent inflation (affecting disposable income), led
by high Energy and Services costs. The latest consumer inflation for the month of May came in at a 40-year high, maintaining pressure on the Fed to respond to an
issue which has become political in the country as President Biden faces mid-term elections this year. The Fed hiked policy rates by 75 bps in June, and was
expected to remain on the tightening trajectory in the near term. However, pressures continued to build up on US economic growth as the Manufacturing PMI for
June declined. As a result, the Fed’s task was getting difficult in light of its dual mandate to balance price stability with economic growth. Nonetheless, strong labour
markets and low unemployment rates mean overall consumption was robust.

Eurozone

In the Eurozone, the economic environment deteriorated significantly in quarter three of 2021. The Eurozone economy, already grappling with record inflation,
monetary tightening and the fallout from the slowdown in China, was further challenged by the sharp rise in natural gas prices following the drastic reduction in
Russian supplies. At the end of the quarter, there were fears of a looming Eurozone recession against the backdrop of the energy crisis. Business confidence
indicators moved into slightly negative territory, while household confidence indicators, already at record lows, continued to fall. The labour market, on the other
hand, remained buoyant, with the unemployment rate at its lowest level since the creation of the Eurozone. The rise in inflation reached the 10% threshold in
September 2021. After raising its key interest rates by 0.50% in July (the first increase since 2011), the European Central Bank (ECB) raised them again in
September by 0.75%. The ECB signalled its intention to continue this bullish cycle to fight inflation, despite the worsening outlook for growth.

Economic activity decelerated in the Eurozone at the end of the fourth quarter, as confirmed by monthly figures and economic surveys, due to the sharp rise in
Covid-19 cases. Supply chain disruptions continued to weigh heavily on industrial production, along with shortages of intermediate products and strong upward
pressure on prices. However, signs of possible easing emerged over the course of the fourth quarter across the Eurozone. Retail sales were up 0.2% in October
(+1.4% YoY), while industrial production rose by 1.1% (+3.3% YoY). The labour market continued to improve in quarter four, with the unemployment rate falling to
7.3% in October, from 7.4% in September. Inflation accelerated to 4.9% in November due to base effects, severe international trade disruptions, rebounding demand
and a strong upward contribution from energy prices. The ECB announced a considerable reduction in its purchases: the pandemic emergency purchase
programme was to be continued in quarter one of 2022 “at a slower pace than in the previous quarter” before coming to an end in March 2022, its asset purchase
programme then to be gradually reduced as well.

Eurozone GDP figures published in late January showed a significant slowdown in economic growth in the Eurozone during quarter four of 2021: German GDP
contracted, while GDP in France, Spain and Italy grew much less than during quarter three. Figures for quarter one 2022 showed a further slowdown in activity at
the very start of the year due to the spread of the Omicron variant. However, from mid-January, business and consumer surveys and mobility data indicated a
significant improvement. PMI indices showed that Services in particular suffered in January and rebounded in February, while the Industrial sector was steadier.
However, March saw further deterioration due to the war in Ukraine: the Manufacturing PMI fell to a 14-month low, standing at 56.5. The labour market continued to
improve, but inflation was a growing problem for households, with the consumer price index hitting new highs as energy prices continued to rise. Soaring commodity
prices and the sanctions imposed due to the war in Ukraine considerably increased the risk of stagflation in the Eurozone, where a recession and sustained inflation
above 5% were a plausible scenario.

In the second quarter of 2022, stagflationary fears gained momentum in the Eurozone after prices rose and growth outlook came under pressure, aggravated by
geopolitical tensions and Russia’s decision to disrupt gas supply. As global leaders discussed ways to wean themselves from Russian gas in the long-term and
reinforce defence lines in Eastern Europe, the near term ramifications became apparent. While the latest composite EZ PMI reading came in at its lowest level in
more than a year, consumer prices rose 8.6% (year on year) in June. The effects of this decline in people’s purchasing power were also felt in French politics.
President Macron lost his majority after the second round elections. On the other hand, the ECB’s task was getting difficult as it tried to balance controlling inflation
(partially caused by supply-side constraints) with preventing fragmentation across the EU. Lastly, the ECB decided to end its net asset purchases under its asset
purchase programme and created a new anti-fragmentation tool.
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Emerging markets

In China, while economic growth was weak in the second quarter of 2021 due to Covid restrictions, it appeared to be picking up again in the summer of 2021 with
the easing of measures designed to contain the pandemic, as well as a softening of monetary and fiscal policy. However, the Chinese authorities announced further
restrictions of movement ahead of the Party Congress in mid-October. Overall, for the rest of the emerging markets, this quarter three of 2021 was marked by
downward revisions to growth prospects. This played out against a backdrop of: i) high inflation and tightening global and domestic monetary conditions, which are
increasingly impacting on domestic demand, ii) a slowdown in global trade, as well as iii) forecasts of a recession in the Eurozone and weaker than expected growth
in the US. Due to the European energy crisis and rising prices, the economic slowdown seemed more pronounced in Central and Eastern Europe than in Latin
America. The economic situation in Asia remained stable. Inflation figures, on the other hand, were very high and rising overall, despite some level of stabilisation or
decrease in some countries, such as Brazil. Unsurprisingly, the central banks in emerging countries continued to raise rates (except for Russia and Turkey), while
latecomers finally joined the trend (Thailand, Indonesia, etc). While the scope for interest rate increases has grown in Asia, in other emerging countries (Brazil,
Hungary, Czech Republic, etc.) the end of the cycle may have been reached. However, in the Czech Republic and Hungary, inflation was still running at double-digit
levels.

The outlook for emerging economies continued to worsen in quarter four of 2021 and quarter one of 2022, even though the gap with advanced economies remained
favourable to the former. The Chinese economy, penalised by the political constraints imposed at the beginning of quarter four, posted a slight recovery. Chinese
policymakers provided a surprise at the end of the year by re-establishing a broadly accommodating monetary policy (through an RRR cut of 50 bp). They also
indicated that stability of growth via domestic demand would be the priority of their policy in 2022. With regard to inflation, with the exception of Asia where
inflationary pressures were contained, inflation figures were still at very high levels, well above the central banks’ targets in some countries, forcing central banks to
continue or amplify their tight monetary policy. Rising energy, oil and food prices and supply chain disruptions remained the main causes of these high levels of
inflation. Domestic factors were also fuelling these inflationary pressures: increases in real estate prices and wages, currency depreciation, etc. The end of the
period was marked by more uncertainty due to the rapid spread of the Omicron variant. Some countries again introduced health measures that restricted people’s
mobility.

In quarter two of 2022, emerging markets presented a diverging economic environment where inflation and central bank policies were in limelight. In China, the
government’s zero-tolerance Covid policy negatively affected economic activity. As a result, the Chinese central bank cut policy rates in May to support growth.
While the June manufacturing PMI came in strong, the Chinese growth outlook was still shrouded by Covid policies. On the other hand, the Reserve Bank of India
raised policy rates 50 bps in June, to control inflation. Elsewhere, Latin American exporters benefited from high commaodity prices but continued to face persistent
inflation. In Brazil, in addition to monetary tightening, there was fiscal support to offset the impact of high prices. Geopolitics and Russia’s invasion of Ukraine
continued to impact the cost of food and commodities in Eastern European countries. Meanwhile, the Russian central bank reduced rates multiple times to save the
Russian economy, which was reeling from western sanctions. In contrast, in Turkey, the political leadership vowed to pursue unorthodox policies to bring prices
under control.

Performance of Performance of

Sub-fund - main share class (in share class - 1Y  Benchmark the benchmark - Performance Realised Anticipated Tracking

base currency) - Net 1Y difference Tracking Error *  Error

AMUNDI INDEX EQUITY 100.0% SCIENTIFIC BETA

GLOBAL MULTI SMART DEVELOPED MULTI-BETA

ALLOCATION SCIENTIFIC BETA MULTI-STRATEGY ERC

-1E -3.48% FOUR FACTOR NR Close -3.32% -0.17% 0.12% 1%
100.0% FTSE EPRA/NAREIT

AMUNDI INDEX FTSE EPRA DEVELOPED (EX GLOBAL

NAREIT GLOBAL - |E -8.91% $) NR Close -8.63% -0.28% 0.23% 1%

AMUNDI INDEX MSCI 100% MSCI EM (EMERGING

EMERGING MARKETS - IU -28.04% MARKETS) NR Close -28.11% 0.08% 1.98% 2%

AMUNDI INDEX MSCI EUROPE 100% MSCI EUROPE (15)

-1E -11.03% NR Close -11.04% 0.01% 0.11% 1%
100% MSCI JAPAN NR

AMUNDI INDEX MSCI JAPAN - 1J -8.39% Close -8.28% -0.11% 0.08% 1%

AMUNDI INDEX MSCI NORTH 100% MSCI NORTH

AMERICA - IlU -17.61% AMERICA NR Close -17.39% -0.23% 0.18% 1%

AMUNDI INDEX MSCI WORLD - 100% MSCI WORLD NR

U -19.92% Close -19.63% -0.29% 0.17% 1%

AMUNDI CAC 40 ESG UCITS 100% CAC 40 ESG NR

ETF DR - EUR -10.60% Close -11.03% 0.43% 0.28% 1%

AMUNDI EURO STOXX 50 100% EURO STOXX 50 NR

UCITS ETF DR - EUR -15.53% Close -15.91% 0.37% 0.16% 1%
100% SCIENTIFIC BETA

AMUNDI EUROPE EQUITY EXTENDED DEVELOPED

MULTI SMART ALLOCATION EUROPE MULTI-BETA

SCIENTIFIC BETA UCITS ETF - MULTI-STRATEGY ERC NR

EUR -17.67% Close -17.46% -0.21% 0.01% 1%

AMUNDI FTSE EPRA EUROPE

REAL ESTATE UCITS ETF - EUR 100.0 - FTSE EPRA/NAREIT

(C) -35.22% DEVELOPED EUROPE -35.09% -0.13% 0.05% 1%
100% MIB ESG INDEX

AMUNDI ITALY MIB ESG - (EURONEXT INDEX) -

UCITS ETF DR - EUR -16.83% MIBESGNR NR Close -17.37% 0.54% 0.79% 1%
100% SOLACTIVE GLOBAL
INFRASTRUCTURE LOW

AMUNDI GLOBAL EARNINGS VOLATILITY

INFRASTRUCTURE - UCITS ETF -3.10% NTR NR Close -2.38% -0.72% 0.02% 1%
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Performance of

Performance of

Sub-fund - main share class (in share class - 1Y  Benchmark the benchmark - P_erformance Realis_ed . Anticipated Tracking
base currency) - Net 1Y difference Tracking Error Error

AMUNDI JAPAN TOPIX UCITS 100% TOPIX TOKYO SE

ETF - DAILY HEDGED EUR -9.00% HEDGED NR Close -8.13% -0.87% 0.01% 1%
AMUNDI JPX-NIKKEI 400 UCITS 100% NIKKEI 400 (JPN 400)

ETF - EUR -16.16% NR Close -15.98% -0.18% 0.00% 1%
AMUNDI MSCI BRAZIL - UCITS 100.0% MSCI BRAZIL NR

ETF 3.68% Close 4.32% -0.63% 0.02% 1%
AMUNDI MSCI CHINA UCITS 100% MSCI CHINA H NR

ETF - EUR -6.62% Close -5.93% -0.69% 0.01% 1%
AMUNDI MSCI EASTERN 100% MSCI EM EASTERN

EUROPE EX RUSSIA UCITS EUROPE EX RUSSIA NR

ETF - EUR -38.64% Close -38.55% -0.09% 0.01% 1%
AMUNDI MSCI EM ASIA UCITS 100% MSCI EM ASIA NR

ETF - EUR -16.76% Close -16.61% -0.15% 0.02% 1%
AMUNDI MSCI EM LATIN 100% MSCI EM LATIN

AMERICA UCITS ETF - EUR 18.32% AMERICA NR Close 18.59% -0.27% 0.04% 1%
AMUNDI MSCI EMERGING 100% MSCI EM (EMERGING

MARKETS UCITS ETF - EUR -15.05% MARKETS) NR Close -14.96% -0.09% 0.02% 1%
AMUNDI MSCI EUROPE EX 100% MSCI EUROPE EX

SWITZERLAND UCITS ETF — SWITZERLAND (EUR) NR

EUR -12.64% CLOSE -12.78% 0.14% 0.07% 1%
AMUNDI MSCI EUROPE EX UK 100% MSCI EUROPE EX UK

UCITS ETF DR - EUR -14.38% NR Close -14.60% 0.23% 0.14% 1%
AMUNDI MSCI EUROPE 100% MSCI EUROPE

GROWTH UCITS ETF - EUR -16.30% GROWTH (EUR) NR Close -16.01% -0.29% 0.00% 1%
AMUNDI MSCI EUROPE HIGH

DIVIDEND FACTOR UCITS ETF - 100% MSCI EUROPE HIGH

EUR -0.49% DIVIDEND YIELD NR Close -0.46% -0.03% 0.09% 1%
AMUNDI MSCI EUROPE LOW

SIZE FACTOR - UCITS ETF - 100% MSCI EUROPE MID

EUR -22.87% CAP NR Close -22.76% -0.11% 0.03% 1%
AMUNDI MSCI EUROPE 100% MSCI EUROPE

MINIMUM VOLATILITY FACTOR MINIMUM VOLATILITY

UCITS ETF - EUR -11.30% (EUR) NR Close -11.28% -0.03% 0.00% 1%
AMUNDI MSCI EUROPE

MOMENTUM FACTOR UCITS 100% MSCI EUROPE

ETF - EUR -15.37% MOMENTUM NR Close -15.29% -0.08% 0.00% 1%
AMUNDI MSCI EUROPE

QUALITY FACTOR UCITS ETF - 100% MSCI EUROPE

EUR -12.23% QUALITY NR Close -12.05% -0.18% 0.00% 1%
AMUNDI MSCI EUROPE VALUE 100% MSCI EUROPE

FACTOR UCITS ETF - EUR -6.61% VALUE NR Close -6.49% -0.12% 0.00% 1%
AMUNDI MSCI INDIA UCITS ETF

- EUR 5.06% 100% MSCI INDIA NR Close 6.55% -1.49% 0.08% 1%
AMUNDI MSCI NORDIC UCITS 100% MSCI NORDIC

ETF - EUR -16.15% COUNTRIES NR Close -16.31% 0.16% 0.00% 1%
AMUNDI MSCI SWITZERLAND 100% MSCI SWITZERLAND

UCITS ETF - EUR -1.42% NR Close -1.25% -0.17% 0.00% 1%
AMUNDI MSCI USA UCITS ETF -

EUR -2.44% 100% MSCI USA NR Close -2.52% 0.08% 0.01% 1%
AMUNDI MSCI USA MINIMUM 100% MSCI USA MINIMUM

VOLATILITY FACTOR - UCITS VOLATILITY (USD) NR

ETF -9.08% Close -9.15% 0.07% 0.05% 1%
AMUNDI MSCI WORLD UCITS 100% MSCI WORLD NR

ETF - EUR -5.01% Close -4.92% -0.09% 0.01% 1%

10



Directors’ Report (continued)

Performance of

Performance of

Sub-fund - main share class (in share class -1Y  Benchmark the benchmark - Performance Realised Anticipated Tracking

base currency) - Net 1Y difference Tracking Error *  Error
100% MSCI WORLD

AMUNDI MSCI WORLD ENERGY ENERGY (GICS INDUSTRY

UCITS ETF - EUR 50.43% GROUP 1010) NR Close 51.00% -0.57% 0.02% 1%

AMUNDI MSCI WORLD EX 100% MSCI WORLD EX

EUROPE UCITS ETF - EUR -3.75% EUROPE NR Close -3.55% -0.20% 0.00% 1%
100% MSCI WORLD

AMUNDI MSCI WORLD FINANCIALS (GICS

FINANCIALS UCITS ETF - EUR -5.02% SECTOR 40) NR Close -4.84% -0.18% 0.02% 1%

AMUNDI NASDAQ-100 UCITS

ETF - EUR -11.14% 100% NASDAQ 100 RI Close -10.95% -0.20% 0.02% 1%

AMUNDI RUSSELL 2000 UCITS 100% RUSSELL 2000 (FRC)

ETF - EUR -9.89% NR Close -9.83% -0.06% 0.04% 1%

AMUNDI S&P 500 UCITS ETF - 100% S&P 500 COMPOSITE

EUR -0.15% NR Close -0.46% 0.31% 0.03% 1%

AMUNDI S&P 500 BUYBACK 100% S&P 500 BUYBACK

UCITS ETF - EUR 1.97% NTR TR Close 2.38% -0.41% 0.00% 1%

AMUNDI S&P GLOBAL LUXURY 100% S&P GLOBAL

UCITS ETF - EUR -10.79% LUXURY NR Close -10.18% -0.61% 0.00% 1%

AMUNDI SMART CITY UCITS 100% SOLACTIVE SMART

ETF -18.15% CITY INDEX NR Close -17.52% -0.62% 0.00% 1%

AMUNDI SMART FACTORY 100% SOLACTIVE SMART

UCITS ETF - EUR -24.89% FACTORY INDEX NR Close -24.33% -0.56% 0.01% 1%
100% STOXX Al GLOBAL

AMUNDI STOXX GLOBAL ARTIFICIAL INTELLIGENCE

ARTIFICIAL INTELLIGENCE - ADTV5 INDEX VALUE NR

UCITS ETF -15.39% Close -14.80% -0.59% 0.00% 1%
100% SOLACTIVE GBS
EMERGING MARKETS

AMUNDI PRIME EMERGING LARGE & MID CAP USD

MARKETS - UCITS ETF DR -26.05% INDEX NR Close -26.41% 0.36% 2.01% 2%
100% SOLACTIVE GBS
DEVELOPED MARKETS

AMUNDI PRIME EUROPE - EUROPE LARGE & MID

UCITS ETF DR -11.39% CAP EUR INDEX NR Close -11.72% 0.32% 0.14% 1%
100% SOLACTIVE GBS
DEVELOPED MARKETS

AMUNDI PRIME EUROZONE - EUROZONE LARGE & MID

UCITS ETF DR -17.42% CAP INDEX NR Close -17.86% 0.44% 0.13% 1%
100% SOLACTIVE GBS
DEVELOPED MARKETS

AMUNDI PRIME GLOBAL - LARGE & MID CAP USD

UCITS ETF DR -20.00% INDEX NR Close -19.93% -0.07% 0.15% 1%
100% SOLACTIVE GBS

AMUNDI PRIME JAPAN - UCITS JAPAN LARGE & MID CAP

ETF DR -7.70% INDEX NR Close -7.69% -0.01% 0.06% 1%
100% SOLACTIVE UNITED

AMUNDI PRIME UK MID AND KINGDOM MID & SMALL

SMALL CAP UCITS ETF DR - CAP EX INVESTMENT

GBP -30.13% TRUST INDEX NR Close -29.99% -0.14% 0.08% 1%
100% SOLACTIVE GBS

AMUNDI PRIME USA - UCITS UNITED STATES LARGE &

ETF DR -18.13% MID CAP INDEX NR Close -17.87% -0.26% 0.20% 1%

AMUNDI INDEX MSCI EM ASIA 100% MSCI EM ASIA SRI

SRI PAB - UCITS ETF DR -30.67% FILTERED PAB NR Close -30.25% -0.43% 0.29% 1%

AMUNDI INDEX MSCI

EMERGING MARKETS SRI PAB 100% MSCI EM SRI

- UCITS ETF DR -26.96% FILTERED PAB NR Close -26.73% -0.23% 0.74% 2%

AMUNDI INDEX MSCI EMU SRI 100% MSCI EMU SRI

PAB - UCITS ETF DR -17.94% FILTERED PAB NR Close -18.22% 0.29% 0.16% 1%

AMUNDI INDEX MSCI EUROPE 100% MSCI EUROPE SRI

SRI PAB - UCITS ETF DR -16.03% FILTERED PAB NR Close -16.16% 0.13% 0.12% 1%

AMUNDI INDEX MSCI JAPAN 100% MSCI JAPAN SRI

SRI PAB - UCITS ETF DR -10.41% FILTERED PAB NR Close -10.16% -0.24% 0.23% 1%
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Directors’ Report (continued)

Performance of

Performance of

Sub-fund - main share class (in share class - 1Y  Benchmark the benchmark - P_erformance Realis_ed . Anticipated Tracking

base currency) - Net 1Y difference Tracking Error Error
100% MSCI PACIFIC ex

AMUNDI INDEX MSCI PACIFIC JAPAN SRI FILTERED PAB

EX JAPAN SRI PAB - IE -6.18% NR Close -5.87% -0.30% 0.26% 1%

AMUNDI INDEX MSCI USA SRI 100% MSCI USA SRI

PAB - IU -15.26% FILTERED PAB NR Close -15.13% -0.13% 0.06% 1%

AMUNDI INDEX MSCI WORLD 100% MSCI WORLD SRI

SRI PAB - UCITS ETF DR -6.10% FILTERED PAB NR Close -5.92% -0.18% 0.07% 1%

AMUNDI MSCI UK IMI SRI PAB - 100% MSCI UK IMI SRI

UCITS ETF DR - EUR -17.34% FILTERED PAB NR Close -17.15% -0.19% 0.13% 1%

AMUNDI DAX 50 ESG UCITS 100% DAX 50 ESG NR

ETF DR -EUR -22.73% Close -22.89% 0.16% 0.18% 1%
100% S&P 500 ESG INDEX

AMUNDI S&P 500 ESG - IU -14.68% NR Close -14.56% -0.12% 0.10% 1%
100% STOXX EUROPE 600

AMUNDI STOXX EUROPE 600 ESG BROAD MARKET

ESG UCITS ETF DR - EUR -12.67% INDEX NR Close -12.67% 0.00% 0.12% 1%
100% MSCI AC FAR EAST

AMUNDI MSCI AC FAR EAST EX EX JAPAN ESG LEADERS

JAPAN ESG LEADERS SELECT SELECT 5% ISSUER

- lU-EXF -32.37% CAPPED INDEX NR Close -32.03% -0.35% 0.24% 2%

AMUNDI MSCI CHINA ESG
LEADERS SELECT - UCITS ETF

DR historical data<1Y

100% MSCI CHINA ESG
LEADERS SELECT 5%
ISSUER CAPPED NR Close

historical data<1Y

historical data<1Y

historical data<1Y

1%

AMUNDI MSCI EMERGING EX
CHINA ESG LEADERS SELECT -

UCITS ETF DR historical data<1Y

100% MSCI EM EX CHINA
REGION ESG LEADERS
SELECT 5% ISSUER
CAPPED NR Close

historical data<1Y

historical data<1Y

historical data<1Y

1%

AMUNDI MSCI EMERGING ESG

100% MSCI EM ESG
LEADERS 5% ISSUER

LEADERS - UCITS ETF DR -30.84% CAPPED INDEX NR Close -30.69% -0.15% 2.24% 2%
100% MSCI EMU ESG

AMUNDI MSCI EMU ESG LEADERS SEL 5% CAPPED

LEADERS SELECT - IE -16.95% NR Close -17.19% 0.25% 0.15% 1%

AMUNDI MSCI EUROPE ESG 100% MSCI EUROPE ESG

LEADERS SELECT - UCITS ETF LEADERS SELECT 5%

DR -13.09% ISSUER CAP -13.27% 0.18% 0.10% 1%

AMUNDI MSCI USA ESG 100% MSCI USA ESG

LEADERS SELECT - UCITS ETF LEADERS SELECT 5%

DR -17.37% ISSUER CAP -17.31% -0.06% 0.07% 1%

AMUNDI MSCI WORLD ESG 100% MSCI WORLD ESG

LEADERS SELECT - UCITS ETF LEADERS SELECT 5%

DR -20.93% ISSUER CAP -20.60% -0.33% 0.10% 1%

AMUNDI MSCI EMU ESG 100% MSCI EMU ESG

UNIVERSAL SELECT - UCITS UNIVERSAL SELECT NR

ETF DR -17.75% Close -17.99% 0.25% 0.16% 1%

AMUNDI MSCI EUROPE ESG 100% MSCI EUROPE ESG

UNIVERSAL SELECT - UCITS UNIVERSAL SELECT NR

ETF DR -12.45% Close -12.39% -0.06% 0.14% 1%

AMUNDI MSCI USA ESG

UNIVERSAL SELECT - UCITS 100% MSCI USA ESG

ETF DR -18.44% UNIVERSAL SELECT -18.35% -0.08% 0.07% 1%

AMUNDI MSCI WORLD ESG

UNIVERSAL SELECT - UCITS 100% MSCI WORLD ESG

ETF DR -20.23% UNIVERSAL SELECT -20.60% 0.37% 0.34% 1%
100% MSCI EUROPE

AMUNDI MSCI EUROPE CLIMATE CHANGE CTB

CLIMATE TRANSITION CTB - IE -13.49% SELECT NR Close -13.37% -0.12% 0.09% 1%
100% MSCI WORLD

AMUNDI MSCI WORLD CLIMATE CHANGE CTB

CLIMATE TRANSITION CTB - IE -7.06% SELECT NR Close -6.83% -0.23% 0.06% 1%

AMUNDI INDEX MSCI EUROPE 100% MSCI EUROPE ESG

ESG BROAD CTB - UCITS ETF BROAD SELECT CTB NR

DR-EUR -12.71% _Close -12.88% 0.17% 0.13% 1%

AMUNDI INDEX MSCI 100% MSCI EM ESG

EMERGING ESG BROAD CTB - BROAD SELECT CTB NR

UCITS ETF DR -20.34% Close -29.06% -0.28% 1.54% 2%
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Directors’ Report (continued)

Performance of

Performance of

sub-fund - main share class (in share class -1Y  Benchmark the benchmark - P_erformance Realis:ed . Anticipated Tracking

ase currency) - Net 1Y difference Tracking Error Error

AMUNDI INDEX MSCI JAPAN 100% MSCI JAPAN ESG

ESG BROAD CTB - UCITS ETF BROAD CTB SELECT

DR -9.13% INDEX NR Close -8.80% -0.33% 0.12% 1%

AMUNDI MSCI EUROPE 100% MSCI EUROPE

CLIMATE PARIS ALIGNED PAB CLIMATE CHANGE PARIS

UCITS ETF DR -13.60% ALIGNED SELECT NR Close -13.64% 0.04% 0.11% 1%

AMUNDI MSCI WORLD 100% MSCI WORLD

CLIMATE PARIS ALIGNED PAB CLIMATE CHANGE PARIS

UCITS ETF DR -21.69% ALIGNED SELECT NR Close -21.52% -0.17% 0.09% 1%

AMUNDI iCPR EURO CORP 100% SOLACTIVE ICPR

CLIMATE PARIS ALIGNED PAB - CLIMATE CREDIT PAB

UCITS ETF DR -13.98% INDEX TR -13.71% -0.27% 0.11% 1%
100% IBOXX MSCI ESG

AMUNDI EURO CORP 0-1Y ESG EUR CORPORATES 0-1

- UCITS ETF DR -1.16% TCA INDEX TR -1.15% -0.01% 0.07% 1%
100% BLOOMBERG MSCI
GLOBAL AGGREGATE

AMUNDI GLOBAL AGG SRI -
UCITS ETF DR

historical data<1Y

500MM EX SECURITIZED
SUSTAINABLE SRI
SECTOR NEUTRAL INDEX
(TICKER : 136446US) TR
Close

historical data<1Y

historical data<1Y

historical data<1Y

1%

AMUNDI GLOBAL AGG SRI 1-5 -
UCITS ETF DR - USD

historical data<1Y

100% BLOOMBERG MSCI
GLOBAL AGGREGATE

500MM EX SECURITIZED 1-

5 YEAR SUSTAINABLE SRI
SECTOR NEUTRAL NR
Close

historical data<1Y

historical data<1Y

historical data<1Y

1%

AMUNDI GLOBAL CORP SRI 1-

100% BLOOMBERG MSCI
GLOBAL CORPORATE ESG
SUSTAINABILITY SRI 1-5

5Y - UCITS ETF DR -14.79% YEAR TR Close -14.61% -0.18% 0.19% 1%
100% BLOOMBERG MSCI
EURO CORPORATE ESG

AMUNDI INDEX EURO SUSTAINABILITY SRINR

CORPORATE SRI - [E -15.40% Close -14.93% -0.47% 0.04% 1%
100% BLOOMBERG MSCI
EURO AGGREGATE
SUSTAINABLE SRI

AMUNDI INDEX EURO AGG SRI SECTOR NEUTRAL NR

- UCITS ETF DR -16.74% Close -16.58% -0.16% 0.05% 1%
100% BLOOMBERG MSCI
EURO CORP ESG BBB+

AMUNDI INDEX EURO SUSTAINABILITY SRI 0-3

CORPORATE SRI0-3Y - A13E -4.59% YEAR INDEX NR Close -4.36% -0.23% 0.04% 1%
100% BLOOMBERG MSCI
US CORPORATE ESG

AMUNDI INDEX US CORP SRI - SUSTAINABILITY SRI NR

UCITS ETF DR -18.14% Close -17.80% -0.34% 0.12% 1%

AMUNDI EURO iSTOXX 100% EURO ISTOXX

CLIMATE PARIS ALIGNED PAB AMBITION CLIMAT PAB

UCITS ETF DR -18.12% INDEX NR Close -18.29% 0.18% 0.16% 1%
100% BLOOMBERG EURO

AMUNDI INDEX EURO CORP CORPORATE BBB 1-5

BBB 1-5 - IE -9.88% YEAR NR Close -9.66% -0.21% 0.10% 1%
100% BLOOMBERG

AMUNDI INDEX GLOBAL AGG GLOBAL AGGREGATE (500

500M -1U -20.44% MM) TR Close -20.48% 0.04% 0.25% 1%

AMUNDI INDEX US GOV 100% BLOOMBERG US

INFLATION-LINKED BOND - GOVT INFLATION-LINKED

UCITS ETF DR - USD -12.44% ALL MATURITIES NR Close -12.26% -0.18% 0.13% 1%

AMUNDI INDEX BREAKEVEN 100% IBOXX USD 10-YEAR

INFLATION USD 10Y - UCITS BREAKEVEN INFLATION

ETF DR 2.64% (FUTURES) NR Close 3.13% -0.49% 0.24% 1%
100% JPM EMU GBI

AMUNDI INDEX J.P. MORGAN INVESTMENT GRADE TR

EMU GOVIES IG - |E -16.78% Close -16.63% -0.16% 0.04% 1%

AMUNDI INDEX J.P. MORGAN 100% JPM GBI GLOBAL ALL

GBI GLOBAL GOVIES - IE -6.79% MATS TR Close -6.51% -0.28% 0.20% 1%

AMUNDI BBB EURO

CORPORATE INVESTMENT 100% IBOXX MSCI ESG

GRADE ESG - UCITS ETF DR - EUR CORPORATES BBB

EUR -16.34% TCA INDEX NR Close -16.01% -0.33% 0.23% 1%
100% IBOXX MSCI ESG

AMUNDI EURO HIGH YIELD EUR HIGH YIELD

BOND ESG - UCITS ETF DR - CORPORATES TCA TR

EUR -15.83% Close -15.05% -0.78% 0.18% 1%
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Directors’ Report (continued)

Performance of

Performance of

Sub-fund - main share class (in share class - 1Y  Benchmark the benchmark - P_erformance Realis_ed . Anticipated Tracking

base currency) - Net 1Y difference Tracking Error Error
100% IBOXX MSCI ESG

AMUNDI FLOATING RATE EUR FRN INVESTMENT

EURO CORPORATE ESG - GRADE CORPORATES TCA

UCITS ETF DR - EUR -1.00% TR Close -0.76% -0.23% 0.04% 1%
100% IBOXX MSCI ESG

AMUNDI FLOATING RATE USD USD FRN INVESTMENT

CORPORATE ESG - UCITS ETF GRADE CORPORATES TCA

DR - USD -0.17% INDEX NR Close 0.08% -0.25% 0.07% 1%
100% MARKIT IBOXX USD

AMUNDI GLOBAL EMERGING LIQUID EMERGING

BOND MARKIT IBOXX UCITS MARKETS SOVEREIGNS

ETF DR - USD -21.13% MID PRICE TCA NR Close -21.28% 0.15% 0.43% 1%
100% JP MORGAN GLOBAL

AMUNDI GLOBAL INFLATION- INFLATION 1-10 YEAR

LINKED BOND SELECT - IU -12.79% TILTED INDEX TR Close -12.55% -0.24% 0.53% 1%

AMUNDI GOVT BOND EURO 100% FTSE EUROZONE

BROAD INVESTMENT GRADE GOVERNMENT BROAD IG

UCITS ETF DR - EUR -17.45% (17H15) RI Open -17.33% -0.12% 0.05% 1%
100% FTSE EUROZONE

AMUNDI GOVT BOND HIGHEST HIGHEST-RATED

RATED EURO INVESTMENT EUROZONE GOVERNMENT

GRADE UCITS ETF DR - EUR -17.14% (17H15) Rl Open -17.00% -0.14% 0.04% 1%
100% FTSE EUROZONE

AMUNDI GOVT BOND LOWEST LOWEST-RATED

RATED EURO INVESTMENT GOVERNMENT BOND IG

GRADE UCITS ETF DR - EUR -17.84% (17H15) RI Open -17.72% -0.12% 0.02% 1%

AMUNDI GOVT BOND LOWEST 100% FTSE EUROZONE

RATED EURO INVESTMENT LOWEST-RATED

GRADE 1-3 UCITS ETF DR - GOVERNMENT BOND IG 1-

EUR -4.72% 3Y (17H15) TR Open -4.64% -0.09% 0.04% 1%
100% IBOXX USD

AMUNDI US TREASURY 1-3 TREASURIES 1-3Y TR

UCITS ETF DR - USD -4.93% Close -4.82% -0.11% 0.02% 1%
100% IBOXX USD

AMUNDI US TREASURY 3-7 - TREASURIES 3-7Y TR

UCITS ETF DR - USD -11.17% Close -11.09% -0.08% 0.05% 1%
100% IBOXX USD

AMUNDI US TREASURY 7-10 TREASURIES 7-10Y TR

UCITS ETF DR - USD -15.35% Close -15.22% -0.13% 0.07% 1%
100% SOLACTIVE EURO IG

AMUNDI PRIME EURO CORPORATE INDEX NR

CORPORATES - UCITS ETF DR -15.88% Close -15.73% -0.15% 0.15% 1%
100% SOLACTIVE
EUROZONE GOVERNMENT

AMUNDI PRIME EURO GOV BOND 0-1 YEAR INDEX NR

BONDS 0-1Y - UCITS ETF DR -1.12% Close -1.07% -0.05% 0.02% 1%
100% SOLACTIVE

AMUNDI PRIME EURO GOVIES EUROZONE GOVERNMENT

- UCITS ETF DR -17.09% BOND INDEX NR Close -17.07% -0.02% 0.05% 1%
100% SOLACTIVE GLOBAL
DEVELOPED

AMUNDI PRIME GLOBAL GOVERNMENT BOND

GOVIES - UCITS ETF DR -7.97% INDEX NR Close -7.96% -0.02% 0.16% 1%
100% SOLACTIVE USD
INVESTMENT GRADE

AMUNDI PRIME US CORPORATE INDEX NR

CORPORATES - UCITS ETF DR -18.54% Close -18.77% 0.23% 0.89% 1%
100% SOLACTIVE US

AMUNDI PRIME US TREASURY TREASURY BOND INDEX

- UCITS ETF DR -12.75% NR Close -12.74% -0.01% 0.02% 1%

AMUNDI PRIME US TREASURY 100% SOLACTIVE US

BOND 0-1Y - UCITS ETF DR - TREASURY BOND 0-1

UsD -0.27% YEARINDEX TR Close -0.26% -0.01% 0.05% 1%

*The Gross TE figures are calculated before Swing Pricing and before Fees.

Luxembourg, 17 November 2022

Note : The information stated in this report is historical and not necessarily indicative of future performance.
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AMUNDI INDEX EQUITY GLOBAL MULTI SMART ALLOCATION SCIENTIFIC BETA

Securities Portfolio as at 30/09/22

€ : 5 ° z s

] 2 o 9 9 °

E: & 2 S 2 g

< 5 z < 5 E

EUR EUR

y . - 259,00 WESFARMERS 726159 002
Z;ir;;f:gr:l::::ﬁs:gcurltles admitted to an official stock 45,080,129.12  99.15 1 875,00 WHITEHAVEN COAL LTD 10506 002
Shares 45,063,499.99  99.11 1,319.00 W.H.SOUL PATTINSON 23,190.92 0.05
304.00 WISE TECH GLOBAL 10,374.75 0.02

Australia 74538178 164 703.00 WOODSIDE ENERGY SHARES 1460719 0.03

4,611.00 AGL ENERGY LTD 2060911 0.05 1,137.00 WOOLWORTHS GRP - REGISTERED 2533383 0.06
2,265.00 ALSLTD 15,058.38 0.03 Austria 72,473.25 0.16
1671500 AP LNITED oot og| 200 AVSOSRAMAG smew 00
850.00 AMPOL - REGISTERED SHS 1620808  0.04 391.00 ANDRITZAG 1706324 0.04
685.00 ANSELL LTD 1132451 0.02 769.00 OMVAG 2873753 006
30.00 ANZ BANKING GROUP LTD 4891 000 79?'00 xEEBgzLDPII-\I\?E . 18:32-8? 0.02
3,800.00 APA GROUP STAPLED SECURITY 2391678 005 5100 VOES G 3,150.0 0.03
258.00 ASX LTD 12,150.74 0.03 Belgium 178,005.16 0.39
2,635.00 ATLAS ARTERIA -REGISTERED SHS 1077381 0.02 207,00 ACKERMANS AND VAN HAAREN NV 693070 006
8,552.00 AURIZON HOLDINGS LTD 1936365  0.04 695.00 AGEAS NOM 2602080 006
918.00 BHP GROUP LTD 2320756 005 123.00 ELIA SYSTEM OPERATOR SA 1480920  0.03
815.00 BLUESCOPE STEEL 812486 002 272,00 GALAPAGOS GENOMICS NV 104624 0.03
957.00 BRAMBLES 716635 002 421,00 GROUPE BRUXELLES LAMBERT GBL 3026148 007
1,591.00 CARSALES.COMIACT NM SUN 19,640.82  0.04 79.00 SOFINA SA 1402250 003
1,756.00 CHARTER HALL GROUP 1323022 0.03 196,00 SOLVAY 1560040 003
7,258.00 CLEANAWAY WASTE MANAGEMENT LTD 1290883  0.03 54000 UCB 040080 008

2,500.00 COLES GRP — REGISTERED SHS 2695741 005
869.00 COMPUTERSHARE LIMI