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This is a marketing communication. Lyxor / Marathon Emerging Markets Bond Fund (the “Fund”) is a sub-fund of Lyxor Newcits IRL II PLC. Please refer to 
the prospectus and the KIID of the Fund that is operated by Amundi Asset Management (“Amundi AM”), before making any final investment decisions. 
This document is not intended for retail investors and is for the exclusive use of institutional investors acting on their own account and categorized as 
either “eligible counterparties” or “professional clients” within the meaning of the markets in financial instruments directive 2014/65/EU. This document 
has been prepared solely for the information of the person to whom it is presented and should not be reproduced or used for any other purpose. No 
recipient of this document may distribute it to any other person. This document is not intended for U.S. investors. 

Main Fund Risk Factors: Risk of losses, Risk of non-achievement of investment objectives, Risk of illiquidity, Credit risk, Risk of investment 
in Emerging Markets. For a complete list of risk factors, please refer to page 5 of this document. Please refer to the Fund's legal 
documentation for complete terms and conditions.

Marathon Emerging Markets Bond Fund (I-USD share class)

Lyxor / Marathon Emerging Markets Bond Fund (the “Fund”) 

Fourth quarter 2022 Return: +9,55% (net I USD share class) 

Year-to-Date 2022 Return: -17,56% (net I USD share class) 

Global policymakers were once called upon to restore economic activity shattered by a pandemic. After two years of 

accommodative policies, global policymakers were called upon to restore price stability and safeguard sustainable long-term 

growth. Complicated by conflict in continental Europe, the policy steps needed to restore price stability were constantly 

revised; the expected costs associated with such steps were constantly revised as well. The continual recalibration led to 

unprecedented volatility and pronounced risk aversion. Positive policy outcomes, measured through economic data trends, 

provided a boost for global risk assets during the fourth quarter of 2022. Nevertheless, 2022 was a historic period of risk 

aversion. Within the historic period, the JP Morgan EMBI Global Diversified Index (“EMBIGD” or the “Index”)1 posted a 

negative return of -17.78% for the calendar year, even after posting a positive return of 8.11% for the fourth quarter. Within 

these challenging conditions, strict adherence to the Optimal Beta strategy led the Marathon Emerging Markets Bond Fund 

to an outperformance of 22 basis points (“bps”) for the year. 

Uniqueness 

Through the years, Marathon’s Optimal Beta strategy has operated within vastly different risk environments and 

unprecedented periods of volatility. Utilizing our proven ability to analyze credits, trading acumen, franchise strength, and 

index replication capabilities, the strategy was engineered to (a) capture the merits of the asset class through a Beta of 1.0, 

and (b) seek to generate Alpha in all market conditions. While every period is different, arguably no year was as unique as 

2022. 

2015 (strategy inception year): Oil price fluctuations, skepticism regarding the handling of the Greek crisis by the European 

Union, and stock market turbulence in China, hamper global risk appetite.  

2016: Upgrade in global growth prospects fueled by targeted stimulus policies (particularly in China) helps spur a rebound 

in commodities and risk assets. Appetite is partially limited by the UK Brexit referendum. 

1 The benchmark index of the Fund, the J.P. Morgan Emerging Markets Bond Index Global Diversified (“EMBIGD” or “Index” or “JPM EMBI GD Index”) includes US dollar-denominated issued 

by sovereign and quasi-sovereign entities. It is a uniquely weighted USD-denominated emerging markets sovereign index. It was launched in July 1999 with daily historical index levels and 

statistics back filled to Dec 1993.
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2017: Lack of US policy surprises (post US elections), commodity trends, and China’s economic performance contribute to 

a stable market environment; volatility touches a low towards the end of the year. 

2018: Global growth is strong. Fastest pace of growth in US wages in eight years prompts speculation that inflation and 

rates could rise more than anticipated. Market shifts from calmness to tempest.  

2019: Global growth momentum is tempered. Repricing of monetary policy expectations reduces volatility and fuels risk 

appetite. A pneumonia of unknown cause is reported by China to the WHO on December 31. 

2020: Emergence of Covid-19 triggers a harsh first quarter downturn that is followed by an aggressive policy response. Risk 

appetite is encouraged by coordinated global fiscal and monetary actions. 

2021: Fiscal response to Covid-19 boosts global growth, but fuels concerns surrounding the unwinding of extraordinary 

pandemic-related policies. Inflation in the US reaches levels last seen in the early eighties.   

2022: Challenging year for the EM asset class, with three unique shocks. China insisted on sticking to its extreme zero-

Covid policy for most of the year. Russia invaded Ukraine. The Federal Reserve (“Fed”) took measures to keep inflation 

expectations anchored and support long-term growth at the expense of short-term pain. Markets were arguably upended 

most by inflation, which was persistently underestimated. Through the beginning of 2022, inflation quickly moved higher, 

pushed up further by energy and food pricing pressures caused by Russia’s invasion of Ukraine. The Fed was behind the 

curve. By the second quarter, the Fed was hiking rates at 75 bps per meeting. At the start of 2022, the lower bound of the 

Fed Funds rate was 0%. By the end of the year, the Fed had hiked 425 bps. Fed fund futures were pricing a rate of 

approximately 1.0% by June 2023. By the end of the year, futures were pricing a terminal rate of approximately 5.0%.  

The combination of inflationary pressures and fast rate hikes led to historic moves across markets. The volatility of US 

treasury rates reached levels not seen since the global financial crisis. The US Dollar strengthened to levels not seen since 

2000; the Euro moved below parity against the US Dollar for the first time since 2002. The fast pace re-pricing of Fed hike 

expectations led to the inversion of the 2s10s yield curve in March 2022, feeding recession concerns (as the yield curve has 

inverted before the previous 10 US recessions). Negative-yielding debt, a global developed market (“DM”) post-Global 

Financial Crisis phenomenon which peaked at over $18 trillion in 2021, ceased to exist. For the first time, the S&P 5001 and 

the 10-year US treasury both returned more than -10% in total returns terms. 10-year US treasuries saw their worst annual 

performance in over 200 years. The EMBIGD Index returned -17.78% for the year, its worst performance since its year of 

inception in 1994.  

After peaking at over 9% in the US, inflationary pressures ebbed towards the end of the year. US money supply (“M2”) 

growth peaked at 26% year over year in February 2021 and was expanding at nearly 12% at the start of 2022. M2 growth 

is now stagnant. Oil prices started 2022 below $80 per barrel, reached nearly $130 in March after Russia’s invasion of 

Ukraine, and ended 2022 slightly above $80. Wheat prices followed a similar trend, pushed up by concerns surrounding 

Ukrainian and Russian grain exports, and ending the year where they began. China ended its zero-Covid policy, enhancing 

upside potential for global and EM growth. Russia’s aggression is ongoing, though we believe its direct impact on market 

prices within the Index are generally priced in. 

Beyond 2022

Sentiment 

Key themes for 2023 mirror those that dominated 2022. Inflation remains elevated. Additional policy actions are required. 

Global growth is slowing. Recession risk looms. Geopolitics remain fickle. The negative sentiment felt through most of the 

unique 2022 calendar year was reflected in valuations; arguably, now, risks are well understood and factored in. Spreads 

for the Index are well above long term averages on an absolute and relative basis. On an absolute basis, Index spreads 

closed the year at approximately 452 bps, versus the eight-year average of approximately 375 bps. On a relative basis, 

when compared to a US corporate basket of similar rating, Index spreads stand at approximately +130 bps, or 100 bps 

above levels entering 2020. When compared to US High Yield (“HY”), EM HY credits stand at approximately +312 bps or 

250 bps above levels entering 2020. We see a possibility that headwinds turn to tailwinds. We believe valuations prove 

attractive given the present stage of themes that are driving risk sentiment.  

1. The S&P 500 TR Index (the “S&P 500 TR”) disclosed herein is used only for performance comparison purposes. The Management Company is not in any way constrained by the S&P 500 TR in its portfolio positioning. The deviation from 

the S&P 500 TR may be significant. Please refer to page 5 for the definition of the index used.  
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Source: JP Morgan. 

The Fed continues to communicate a strong commitment to a monetary policy mix necessary to ensure a path toward long 

term inflation goals. Fed Funds median view projections call for a terminal rate in 2023 of 5.1%. Per the latest guidance on 

the Fed Funds rate from the December Federal Open Market Committee meeting, no members forecast a rate cut for 2023. 

The view was emphasized by Chair Powell at the press conference following the December meeting. The market expects 

the Fed to hike to approximately 5%. As of the end of 2022, and unlike the start of 2022, market rate expectations and Fed 

rate expectations are relatively well aligned, which may serve to drive volatility lower and spur risk taking via fixed income 

assets. 

Source: Bloomberg, Federal Reserve. 

Global growth forecasts have been revised down on the back of synchronized monetary policy tightening, deteriorating 

financial conditions and continued disruptions from the war in Ukraine. The World Bank estimates that global growth in 2023 

will decelerate to its slowest pace in nearly 30 years, with only 2009 and 2020 being weaker. The US Leading Economic 

Index has fallen into contractionary territory since June 2022. Global manufacturing PMI new orders have fallen to below 

50, also contractionary. The combination of the fastest rising inflation in decades and the fastest Fed rate hiking cycle has 

prompted forecasts to point to very low US growth or a mild recession. Forecasters surveyed by the Federal Reserve Bank 

of Philadelphia put the probability of a recession in the next four quarters at 47%, the highest reading since 1975, and in the 

next quarter at over 40%. Unlike the start of 2022, recession risks are well understood by market participants. A clearer 

understanding of risks may serve to drive volatility lower, and eventually spur risk taking via fixed income assets.     
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All else being equal, growth attracts flows. Despite the expected global economic slowdown, forecasts imply that the EM to 

DM growth differential will widen in relative terms over the coming years. The World Bank expects that DM economies will 

grow by 0.5% in 2023, down from an estimated 2.5% in 2022. Growth in EM is expected to be stable at 3.4%, unchanged 

from 2022, supported by a recovery in growth in China. For the first time since the start of the pandemic, China’s policy 

agenda and Covid management are procyclical. Following the 20th Communist Party Congress in October of 2022, the 

government has signaled a stronger intention to support economic growth and stability with demand-side stimulus. China’s 

zero-Covid policy had led to brief but widespread protests across the country in late 2022. JP Morgan estimates that by the 

end of December, nationwide infections may have reached 40%, as Covid transmissibility is now very high. The return to 

pre-pandemic social activity in China is a fragile proposition that will be largely monitored in 2023. 

Source: Federal Reserve Bank of Philadelphia, JP Morgan. 

Adjusting – Through the years, Marathon’s Optimal Beta strategy has operated within vastly different risk environments 

and unprecedented periods of volatility. Thus, we believe the success of the strategy is predicated on an active 

management approach to portfolio construction. In general terms, we believe our Optimal Beta strategy benefits from four 

distinct sources of Alpha: (1) Credit Selection: the inclusion or exclusion of both on- and off-Index securities in order to 

improve the relative quality, liquidity, and return prospects of the portfolio, (2) Relative Value: the active re-positioning 

within curves of on-Index securities in order to capture greater value from a liquidity, spread, and dollar price point of view, 

(3) Primary Markets: our team leverages Marathon’s deep franchise in order to source securities, rebalance the portfolio 

in a cost-effective manner, and benefit from new issue concessionary pricing when available, and (4) Index 

Arbitrage/Technicals: our team utilizes a comprehensive understanding of supply and demand dynamics in order to 

benefit from flow-driven considerations. The relevance of each source of Alpha is dependent on the credit risk cycle. In a 

year such as 2022 where risk aversion reigned, primary markets and index arbitrage opportunities were scarce, thus Alpha 

generation for the first three quarters of the year was more dependent on relative value and credit selection decisions. 

Volatility was a prevalent feature of 2022, thus we sought primarily to position the Fund in sovereign benchmarks that 

provide the greatest liquidity, offer the most supportive technical for when sentiment settles, and allow us to closely match 

our Index. Basis risk was minimized, and greater emphasis was put on relative value opportunities. During the fourth 

quarter, primary markets tentatively reopened. Along with a positive shift in sentiment, the marketplace allowed for a 

diversified sourcing of Alpha, where index arbitrage factors also started to take effect. While the market’s consensus points 

towards a less contentious backdrop in 2023, we remain cautious as circumstances surrounding sentiment drivers can 

still trigger negativity and heightened volatility. As such, even while we take advantage of the increase in relevance of 

revived sources of Alpha generation, we commence the year with a balanced portfolio that seeks to reduce credit risk and 

retain liquidity via the holding of benchmark instruments that may outperform in an upturn. As the year evolves, we will 

continue to adjust our risk profile on a credit by credit basis and target each source of Alpha as appropriate.
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Positioning  

Throughout the first three quarters of the year, global markets were hampered by volatility, uncertainty, and challenging 

liquidity. With the expectation that these circumstances could persist to close out the year, we made a concerted effort to 

focus on closely matching key metrics of our Index, while retaining positioning in dislocated on-the-run liquid benchmarks 

that could benefit from both substantial dollar price convexity (for IG in particular) and curve normalization. As mentioned, 

broader risk and EM fixed income rallied strongly in the first two months of the quarter. Our positioning entering the quarter 

benefitted from these circumstances. Coinciding with the rally was a modest reanimation of new issuance. With numerous 

deals coming to market with concessions to outstanding curves, we were able to simultaneously lever primary market activity 

as one of our main sources of Alpha generation, and work to reduce pockets of basis relative to our Index at reduced 

transaction costs. Over the course of the fourth quarter, our exposure to securities issued within the last twelve months grew 

from 18.3% to 21.4% while the Index’s exposure grew from 7.7% to 8.2%. Within certain jurisdictions, we switched out of 

now off-the-run, low dollar price issues in order to absorb this issuance, which in-turn reduced the variation in our portfolio’s 

dollar price convexity relative to the Index by 20%. In sum, we closed out the year with limited regional exposure variance, 

portfolio duration that essentially matches our benchmark, and corporate-issuer exposure at all-time lows for the Fund. As 

a result, we are poised to begin 2023 with a portfolio that offers both limited basis risks vis-à-vis the Index and liquidity as 

we enter the historically active season for primary issuance. 

Conclusion 

In the final quarter of the year, a subtle reanimation of primary market activity, a settling of rates volatility, and a reopening 

of the Chinese economy, positively shifted sentiment. While market conditions remain challenging, these circumstances 

were conducive to our strategy’s four main sources of Alpha - Credit Selection, Relative Value, Primary Markets, and Index 

Arbitrage/Technicals. Over the course of 2023, sentiment may continue to improve, and primary market activity may restart 

in earnest. Under such a moment in the credit risk cycle, we believe each distinct source of Alpha generation will continue 

to be relevant, expanding the universe of opportunities to generate excess return. Nevertheless, as the drivers of risk 

aversion in 2022 remain present in 2023, we will continue to closely match our benchmark and to selectively draw upon 

each source of Alpha as opportunities arise.  
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DISCLAIMER
This content reflects the views and opinions of the individual authors at this date and is in no way the official position or advices of any kind of Amundi 
AM and thus does not engage the responsibility of Amundi AM nor of any of its officers or employees. The views and opinions of the individual authors 
may change or evolve in the future. It does not constitute a personal recommendation or take into account the particular investment objectives, financial 
situations, or needs of individual clients. 

Fund main risk factors: 
 Risk of losses: Investors can suffer a loss of their initial capital, up to total loss of their investment, because it is made on the financial markets 

and uses technologies and instruments that are subject to variations. 
 Risk of achievement of investment objective: There is no assurance that the Fund will achieve its investment objective. 
 Risk of illiquidity: Certain exceptional market conditions may have an unfavorable impact on the product's liquidity, or even make the product 

totally illiquid. This leads to a risk to the possibility of valuing the product, a risk of loss, and may make it impossible to resell the product. Some 
products are by nature less liquid than others and carry a high liquidity risk. 

 Credit risk: Fund is subject to the risk that any issuer could become insolvent or to otherwise event having an impact on the credit quality of this 
issuer. This risk or event may result in an investment loss. Investors are exposed to a potential default of the counterparty or issuer and guarantor 
or a credit downgrade for the issuer and guarantor. 

 Risk of investment in emerging markets: Among other things, emerging market securities investments may carry the risks of less publicly 
available information, more volatile markets, less strict market security regulation than investment in securities of issuers based in developed 
countries. Also, emerging or less-developed countries may have to meet more structural, economic, or political challenges than developed 
countries. The invested capital is exposed to greater risks.  

The risk associated with the Fund are not limited to those described above. For any additional details about the risks associated with the Fund, please 
refer to the legal documentation which is available upon request at Amundi AM – 91-93, boulevard Pasteur, 75015 Paris – France or on our website at 
www.amundi.com. 

INDEX DISCLOSURE 
The index returns are provided for purposes of comparison and include dividends and/or interest income and, unlike the returns presented for the 
various strategies, do not reflect fees or expenses. Unlike the various strategies presented which are actively managed and periodically may maintain 
cash positions, an index is unmanaged and fully invested. The comparison of the performance of the various strategies presented to these indices may  
be inappropriate because the various strategies are not as diversified as the indices, may be more or less volatile than the indices, and may include  
securities which are substantially different than the securities in the indices. Although information and analysis contained herein has been obtained 
from sources Amundi AM believes to be reliable, its accuracy and completeness cannot be guaranteed. Investors cannot invest directly in indices. The 
indices referenced herein have been selected because they are well known, easily recognized by investors, and reflect those indices that Amundi AM 
believes, in part based on industry practice, provide a suitable benchmark against which to evaluate the investment or broader market described herein. 

The S&P 500 Total Return Index (SPXT Index): calculated intraday by S&P based on the price changes and reinvested dividends of SPX <INDEX> 
with a starting date of Jan 4, 1988. Source: Bloomberg.

The J.P. Morgan Emerging Markets Bond Index Global Diversified (JPGCCOMP Index): includes US dollar-denominated issued by sovereign and 
quasi-sovereign entities. It is a uniquely weighted USD-denominated emerging markets sovereign index. It was launched in July 1999 with daily historical 
index levels and statistics back filled to Dec 1993. Source: J.P. Morgan. 

IMPORTANT INFORMATION 
This material is not intended for retail investors and is for the exclusive use of institutional investors acting on their own account and categorized as 
either “eligible counterparties” or “professional clients” within the meaning of the markets in financial instruments directive 2014/65/EU.  
The Fund referenced therein complies with the UCITS Directive (2009/65/EC) and is managed by Amundi Asset Management S.A.S. (“Amundi AM”), 
a French management company belonging to/part of Amundi Group. 
It is a sub-fund of Lyxor Newcits IRL II PLC, an investment company with variable capital incorporated in Ireland as a public limited company and 
authorized by the Central Bank of Ireland. 
Amundi AM recommends that investors read carefully the “investment risks” section of the product’s prospectus and supplement and the "Risk and 
reward profile" section of the Key Investor Information Document (“KIID”). The prospectus and supplement in English, and the KIID in the relevant local 
language (for all the countries referred to in this material as a country in which a public offer of the product is authorized) are available free of charge 
on www.amundi.com. 
Prior to investing in the Fund, investors should seek independent financial, tax, accounting and legal advice. It is each investor’s responsibility to 
ascertain that it is authorized to subscribe or invest into this Fund. This material together with the prospectus and/or more generally any information or 
documents with respect to or in connection with the Fund does not constitute an offer for sale or solicitation of an offer for sale in any jurisdiction (i) in 
which such offer or solicitation is not authorized, (ii) in which the person making such offer or solicitation is not qualified to do so, or (iii) to any person 
to whom it is unlawful to make such offer or solicitation. In addition, the Fund has not been registered in the United States under the Investment 
Company Act of 1940, and shares of the Fund are not registered under the U.S. Securities Act of 1933 and may not be directly or indirectly offered or 
sold in the United States (including its territories or possessions) or to or for the benefit of a U.S. Person (being a “United States Person” within the 
meaning of Regulation S under the Securities Act of 1933 of the United States, as amended; and/or any person not included in the definition of “Non-
United States Person” within the meaning of Section 4.7 (a) (1) (iv) of the rules of the U.S. Commodity Futures Trading Commission; and/or as such 
term is otherwise defined in the Fund’s prospectus). Accordingly, this material is for distribution and/or to be used solely in jurisdictions where it is 
permitted and to persons who may receive it without breaching applicable legal or regulatory requirements or requiring the registration of Amundi AM 
or its affiliates in these countries. No U.S. federal or state securities commission has reviewed or approved this material and more generally any 
materials with respect to or in connection with the Fund. Any representation to the contrary is a criminal offence. 
This material is proprietary and confidential. The information in this material is for illustration and discussion purposes only. It is not intended to be, nor 
should it be construed or used as, investment, tax or legal advice, any recommendation or opinion regarding the appropriateness or suitability of any 
investment or strategy, or an offer to sell, or a solicitation of an offer to buy, an interest in any security, including shares in the Fund. It may not be 
reproduced or delivered to any person without the prior consent of Amundi AM. Amundi AM is a French simplified joint stock company, a portfolio 
management company approved by the “Autorité des marchés financiers” or “AMF”. No advisory relationship is created by the receipt of this material. 
This information is qualified in its entirety by the information contained in the Fund’s confidential offering documents, including the private placement 
memorandum or other offering memorandum (collectively, the “Offering Documents”). Any offer or solicitation of an investment in the Fund may be 
made only by delivery of the Fund’s Offering Documents to qualified investors. Prospective investors should rely solely on the Offering Documents in 
making any investment decision.  
A more robust discussion of the risks and tax considerations involved in investing in the Fund is available from the more complete disclosures 
incorporated into the Offering Documents for the Fund. The Offering Documents contain important information, including, among other information, a 
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description of the Fund’s risks, investment program, fees and expenses, and should be read carefully before any investment decision is made. For 
more detailed information regarding fees and expenses, please refer to the relevant sections of the Offering Documents for a complete description of 
the fees and expenses. This material has not been prepared in regard to specific investment objectives, financial situations, or the particular needs of 
any specific entity or person. Investors should make their own appraisal of the risks and should seek their own financial advice regarding the 
appropriateness of investing in any securities or financial instrument or participating in any investment strategy. Before you decide to invest in any 
account or fund, you should carefully read the relevant client agreements and Offering Documents. No representation is made that your investment 
objectives will be achieved. The information displayed in this material may change from time to time without notice. Certain information presented herein 
has been obtained from other sources believed to be reliable. Such information has not been verified and no representation or warranty, express or 
implied, is made as to the fairness, accuracy, completeness, or correctness of such information, nor does Amundi AM accept any liability arising from 
its use. Any opinions expressed herein are statements of our judgment on this date and are subject to change without notice. This material is not 
intended for use by retail customers. Any descriptions involving investment process, risk management, portfolio characteristics or statistical analysis 
are provided for illustrative purposes only, will not apply in all situations, and may be changed without notice. 
This material is of a commercial nature and not of a regulatory nature. This material does not constitute an offer, or an invitation to make an offer from 
Amundi AM together with its affiliates, to purchase or sell the product referred to herein. 
The Fund includes a risk of capital loss. The redemption value of this Fund may be less than the amount initially invested. The value of this Fund can 
go down as well as up and the return upon the investment will therefore necessarily be variable. Investors could sustain the loss of their entire 
investment. 
This material is confidential and may be neither communicated to any third party (with the exception of external advisors on the condition that they 
themselves respect this confidentiality undertaking) nor copied in whole or in part, without the prior written consent of Amundi AM. 
The obtaining of the tax advantages or treatments defined in this material (as the case may be) depends on each investor’s particular tax status, the 
jurisdiction from which it invests as well as applicable laws. This tax treatment can be modified at any time. We recommend to investors who wish to 
obtain further information on their tax status that they seek assistance from their tax advisor. 
The attention of the investor is drawn to the fact that the net asset value stated in this material (as the case may be) cannot be used as a basis for 
subscriptions and/or redemptions. 
The market information displayed in this material is based on data at a given moment and may change from time to time. 
Past performance does not predict future returns. This also applies to historical market data. The potential return may be reduced by the effect of 
commissions, fees, taxes or other charges borne by the investor. Changes in currency exchange rates may have an adverse effect on the net asset 
value (“NAV”) or income of the product.  
The Fund may include embedded leverage, which amplifies the variation, upwards or downwards, in the value of the underlying investments. If this is 
the case, the Fund invests in financial derivative instruments in order to reach its investment objective. These instruments could be affected by various 
risks such as change in law or tax events. The Fund is exposed to the risk that any credit institution with which it has concluded an agreement, or a 
transaction could become insolvent or otherwise default. If such an event occurs, you could lose a significant part of your investment. In certain 
circumstances, financial instruments held by the Fund or to which the value of the Fund is linked could suffer a temporary lack of liquidity. This could 
cause the Fund to lose value, and/or to temporary suspend the publication of its net asset value and/or to refuse subscription and redemption requests. 
The Fund is exposed to the risk that the credit quality of any direct or indirect debtor of the Fund (be it a state, a financial institution or a corporate) 
deteriorates or that any such entity defaults. This could cause the net asset value of the Fund to decline. 
Amundi Distributor US, Inc. (“AD”), 60 State Street, Boston, MA 02109 a U.S.-registered broker-dealer provides marketing services in connection with 
the distribution of products managed by Amundi AM or its affiliates.  Both Amundi AM and AD are indirect, wholly- owned subsidiaries of the Amundi 
group. In turn, Amundi is an affiliate of Credit Agricole S.A. 
AD markets these products to financial intermediaries, both within and outside of the U.S. (in jurisdictions where permitted to do so), who in turn offer 
such products for sale to persons who are not United States persons. AD engages with financial intermediaries only and does not engage in retail 
business. Individuals are encouraged to seek advice from their financial, legal, tax and other appropriate advisers before making any investment or 
financial decisions or purchasing any financial, securities or investment-related product or service, including any product or service described in these 
materials. AD does not provide investment advice or investment recommendations. 
Authorizations: Amundi AM is a French simplified joint stock company (société par actions simplifiée), a portfolio management company approved by 
the “Autorité des marchés financiers” or “AMF” and placed under the regulations of the UCITS (2009/65/EC) and AIFM (2011/61/EU) Directives. 
Notice to European Investors: Any potential investment in any securities or financial instruments described herein may not be suitable for all investors. 
Any prospective investment will require you to represent that you are a “professional client,” as defined in the Markets in Financial Instruments Directive 
(“MiFID”). The securities and financial instruments described herein may not be available in all jurisdictions. 
Notice to French Investors: The intent to market the units of the Fund in France has been duly notified to the French “Autorité des marchés financiers”. 
For Investors in the United Kingdom: This material is issued by Amundi (UK) Limited, 77 Coleman Street, London, EC2R 5BJ, United Kingdom. 
Amundi (UK) Limited is authorized 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 authorization is available on request.  
The Fund is registered in the UK Temporary Marketing Permissions Regime (TMPR) and shares/units in the Fund may upon such registration be 
promoted and sold to the general public in the United Kingdom subject to compliance with the TMPR and applicable regulations under TMPR. Potential 
investors in the United Kingdom should be aware that most of the protections afforded by the United Kingdom regulatory system will not apply to an 
investment in the fund and that compensation will not be available under the United Kingdom Financial Services Compensation Scheme. 
Amundi Funds SICAV, First Eagle Amundi SICAV, Amundi Index Solutions, CPR Invest SICAV, KBI Funds ICAV and Amundi Fund Solutions ICAV are 
recognized schemes for the purposes of Section 264 of the Financial Services and Markets Act 2000 (the “FSMA”) of the UK and can be promoted and 
sold direct to the public in the United Kingdom subject to compliance with the FSMA and applicable regulations made thereunder. Where a fund is an 
unregulated collective investment scheme under the FSMA it will not carry the protection provided by the UK regulatory system. This material is 
addressed only to those persons in the UK falling within one or more of the following exemptions from the restrictions in s 238 FSMA: 

 authorized firms under FSMA and certain other investment professionals falling within article 14 of the FSMA (Promotion of Collective 

Investment Schemes) (Exemptions) Order 2001, as amended (the “CIS Order”) and their directors, officers and employees acting for such 

entities in relation to investment; 

 high value entities falling within article 22 CIS Order and their directors, officers and employees acting for such entities in relation to 

investment; 

 other persons who are in accordance with the Rules of the FCA prior to 1 November 2007 classified as Intermediate Customers or Market 

Counterparties or on or thereafter classified as Professional Clients or Eligible Counterparties. 

The distribution of this material to any person in the UK not falling within one of the above categories is not permitted by Amundi (UK) Limited and may 
contravene FSMA. No person in the UK falling outside those categories should rely or act on it for any purposes whatsoever. Where a fund is an 
unregulated collective investment scheme under the UK Financial Services and Markets Act 2000 (“FSMA”) it will not carry the protection provided by 
the UK regulatory system. 
Notice to Italian Investors: The intent to market the units of the Fund in Italy has been duly notified to CONSOB. Before subscribing or purchasing, 
read carefully the prospectus approved by the Central Bank of Ireland, as available on website www.amundi.com and at the offices of Amundi AM  – 
Via Cernaia, 8/10, 20121 Milano MI, Italy, in which documents the characteristics, the risk factors and the costs are described in detail. 
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Notice to Spanish Investors: The Fund has been registered in the CNMV for its marketing in Spain. 
Notice to Swiss Investors: Financial intermediaries (including particularly, representatives of private banks or independent asset managers, 
Intermediaries) are hereby reminded on the strict regulatory requirements applicable under the Collective Investment Schemes Act – Federal Law of 
2006 (CISA) to any distribution of foreign collective investment schemes in Switzerland. It is each Intermediary’s sole responsibility to ensure that (i) all 
these requirements are put in place prior to any Intermediary distributing any of the Funds presented in this material and (ii) that otherwise, it does not 
take any action that could constitute distribution of collective investment schemes in Switzerland as defined in article 3 CISA and related regulation. 
Any information in this material is given only as of the date of this material and is not updated as of any date thereafter. This material is for information 
purposes only and does not constitute an offer, an invitation to make an offer, a solicitation or recommendation to invest in collective investment 
schemes. This material is not a prospectus as per article 652a or 1156 of the Swiss Code of Obligations, a listing prospectus according to the listing 
rules of the SIX Swiss Exchange or any other trading venue as defined by the Swiss Financial Market Infrastructure Act of 19 June 2015 (as amended 
from time to time, FMIA), a simplified prospectus, a key investor information document or a prospectus as defined in the CISA. An investment in 
collective investment schemes involves significant risks that are described in each prospectus or offering memorandum. Each potential investor should 
read the entire prospectus or offering memorandum and should carefully consider the risk warnings and disclosures before making an investment 
decision. Any benchmarks/indices cited in this material are provided for information purposes only. This material is not the result of a financial analysis 
and therefore is not subject to the “Directive on the Independence of Financial Research” of the Swiss Bankers Association. This material does not 
contain personalized recommendations or advice and is not intended to substitute any professional advice on investments in financial products. The 
Representative and the Paying Agent of the Fund(s) in Switzerland is Société Générale, Paris, Zurich Branch, Talacker 50, 8001 Zurich. The prospectus 
or offering memorandum, the key investor information documents, the management regulation, the articles of association and/or any other constitutional 
documents as well as the annual and semi-annual financial reports may be obtained free of charge from the Representative in Switzerland.  
Notice to German Investors: The Prospectus in English and the Key Investor Information in German are available free of charge in paper form from 
Amundi Deutschland GmBH, Taunusanlage 18, 60325 Frankfurt am Main, Germany, or electronically under www.amundi.com. 
Please note that Amundi AM may decide at any time, without notice, to no longer market and/or distribute this Fund in any country within the European 
Union where this Fund is currently passported under UCITS and AIFM directive. 
Notice to Canadian Investors: Any potential investment in any securities or financial instruments described herein may not be suitable for all investors. 
Any prospective investment will require you to represent that you are a “permitted client”, as defined in National Instrument 31-103 and an “accredited 
investor”, as defined in National Instrument 45-106. The securities and financial instruments described herein may not be available in all jurisdictions 
of Canada. Investment vehicles described herein will not be offered by prospectus in Canada and will not be subject to National Instrument 81-102 and 
National Instrument 81-106. In addition, investments in or linked to hedge funds are highly speculative and may be adversely affected by the unregulated 
nature of hedge funds and the use of trading strategies and techniques that are typically prohibited for prospectus offered funds. Also, hedge funds are 
typically less transparent in terms of information and pricing and have much higher fees than prospectus offered funds. Investors in hedge funds may 
not be afforded the same protections as investors in offered funds, including limitations on fees, controls over investment policies and reporting 
requirements. 
Notice to Brazilian Investors: The Fund may not be offered or sold to the public in Brazil. Accordingly, the offering of the Fund has not been nor will 
be submitted to the Brazilian Securities Commission (“CVM”) for approval. Documents relating to such offering, as well as the information contained 
herein and therein may not be supplied to the public, as a public offering in Brazil or be used in connection with any offer for subscription or sale to the 
public in Brazil. This is a strictly privileged and confidential communication between AD and the email recipient. This communication contains information 
addressed only to the recipient of this material and is not intended for distribution to, or use by, any person other than the intended recipient. This 
communication (i) is provided for informational purposes only, (ii) should not be construed in any manner as any solicitation or offer to buy or sell any 
securities or any related financial instruments, and (iii) should not be construed in any manner as a public offer of any securities or any related financial 
instruments. If you are not the intended recipient of this material, you should not disseminate, distribute or copy this communication. Please notify the 
sender immediately if you have mistakenly received this communication.
Notice to Chilean Investors: This material does not constitute or form part of any offer or invitation to subscribe for or purchase shares in the fund 
and shall not be construed as such. In the event an offer to subscribe or purchase shares in the fund is made: 

i. Any such offer would be made pursuant to Rule 336 issued by the Comisión para el Mercado Financiero of Chile (“CMF”); 
ii. Any such offer would deal with securities that are not registered in the Securities Registry nor in the Foreign Securities Registry kept by the 

CMF, and that are, therefore, not subject to the supervision of the CMF; 
iii. Given that the securities would not be registered, there would be no obligation for the issuer to disclose in Chile public information about said 

securities; and 
iv. The securities may not be publicly offered as long as they are not registered in the corresponding Securities Registry. 

Notice to Mexican Investors: This material and the information contained herein does not constitute and is not intended to constitute an offer of 
securities and accordingly should not be construed as such. The Fund and any other products or services referenced in this material may not be 
licensed in all jurisdictions, and unless otherwise indicated, no regulator or government authority has reviewed this material or the merits of the products 
and services referenced herein. This material and the information contained herein has been made available in accordance with the restrictions and/or 
limitations implemented by any applicable laws and regulations. This material is directed at and intended for institutional investors (as such term is 
defined in each jurisdiction in which the Fund is marketed). This material is provided on a confidential basis for informational purposes only and may 
not be reproduced in any form. Before acting on any information in this material, prospective investors should inform themselves of and observe all 
applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This material is for the use of the intended 
recipient and should not be given, forwarded or shown to any other person (other than employees, agents or consultants in connection with the 
addressee’s consideration thereof). The Fund has not been, and will not be, registered with the Mexican National Securities Registry (Registro Nacional 
de Valores) maintained by the Mexican National Banking Commission, (Comisión Nacional Bancaria y de Valores). 
Notice to Peruvian Investors: The Fund and any other products or services referenced in this material may not be licensed in all jurisdictions, and 
unless otherwise indicated, no regulator or government authority has reviewed this material, or the merits of the products and services referenced 
herein. Specifically, the Fund will not be subject to a public offering in Peru. The Fund described herein has not been and will not be approved by or 
registered with the Peruvian Superintendency of Capital Markets (Superintendencia del Mercado de Valores, or the “SMV”) or the Lima Stock Exchange 
(Bolsa de Valores de Lima). Accordingly, the Fund may not be offered or sold in Peru except, among others, if such offering is considered a private 
offer under the securities laws and regulations of Peru. The Fund cannot be offered or sold in Peru or in any other jurisdiction except in compliance 
with the securities laws thereof. In making an investment decision, institutional investors (as defined by Peruvian law) must rely on their own examination 
of the terms of the offering of the Fund to determine their ability to invest in the Fund. 
This material and the information contained herein has been made available in accordance with the restrictions and/or limitations implemented by any 
applicable laws and regulations.  This material is directed at and intended for institutional investors (as such term is defined in each jurisdiction in which 
the Fund is marketed).  This material is provided on a confidential basis for informational purposes only and may not be reproduced in any form. Before 
acting on any information in this material, prospective investors should inform themselves of and observe all applicable laws, rules and regulations of 
any relevant jurisdictions and obtain independent advice if required.  This material is for the use of the intended recipient and should not be given, 
forwarded or shown to any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof). 
Notice to Uruguayan Investors: This material and the information contained herein does not constitute and is not intended to constitute an offer of 
securities and accordingly should not be construed as such. This material provides a high level summary only and does not define the terms and 
conditions relating to the Fund which will be included in the definitive offering document and other materials and agreements for the Fund. No legally 
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binding terms are created herein or shall be created until definitive documentation is executed and delivered in accordance with any applicable law. 
This material is for the use of the named addressee only and should not be given, forwarded or shown to any other person (other than employees, 
agents or consultants in connection with the addressee’s consideration thereof). Furthermore, the Fund will not be registered with the Central Bank of 
Uruguay to be publicly offered in Uruguay, and the Fund will not correspond to investment funds that are not investment funds regulated by Uruguayan 
law 16,774 dated 27 September 1996, as amended.
Notice to Argentinian Investors: This material and the information contained herein does not constitute and is not intended to constitute an offer of 
securities and accordingly should not be construed as such. The Fund and any other products or services referenced in this material may not be 
licensed in all jurisdictions, and unless otherwise indicated, no regulator or government authority has reviewed this material, or the merits of the products 
and services referenced herein. This material and the information contained herein has been made available in accordance with the restrictions and/or 
limitations implemented by any applicable laws and regulations. This material is directed at and intended for institutional investors (as such term is 
defined in each jurisdiction in which the Fund is marketed). This material is provided on a confidential basis for informational purposes only and may 
not be reproduced in any form. Before acting on any information in this material, prospective investors should inform themselves of and observe all 
applicable laws, rules and regulations of any relevant jurisdictions and obtain independent advice if required. This material is for the use of the intended 
recipient only and should not be given, forwarded or shown to any other person (other than employees, agents or consultants in connection with the 
addressee’s consideration thereof).
Notice to Colombian Investors: This material and the information contained herein does not constitute and is not intended to constitute an offer of 
securities and accordingly should not be construed as such. The Fund and any other products or services referenced in this material may not be 
promoted or marketed in Colombia or to Colombian residents unless such promotion and marketing is made in compliance with Decree 2555 of 2010 
and other applicable rules and regulations related to the promotion of foreign financial and/or securities related products or services in Colombia. Unless 
otherwise indicated, no regulator or government authority has reviewed this material, or the merits of the products and services referenced herein. This 
material and the information contained herein has been made available in accordance with the restrictions and/or limitations implemented by any 
applicable laws and regulations. This material is directed at and intended for institutional investors (as such term is defined in each jurisdiction in which 
the Fund is marketed).  This material is provided on a confidential basis for informational purposes only and may not be reproduced in any form. Before 
acting on any information in this material, prospective investors should inform themselves of and observe all applicable laws, rules and regulations of 
any relevant jurisdictions and obtain independent advice if required. This material is for the use of the named addressee only and should not be given, 
forwarded or shown to any other person (other than employees, agents or consultants in connection with the addressee’s consideration thereof).
Notice to Investors in Asia-Pacific Region: This material is not directed at retail investors and is prepared for and intended to be distributed in the 
Asia-Pacific region solely to sophisticated and professional investors. You should therefore be appropriately qualified as a professional, accredited, 
wholesale, expert or institutional investor (however defined in your local jurisdiction). It is distributed by licensed affiliates of Amundi AM. You should 
be aware that local regulations may not allow this material to be distributed from your local Amundi AM licensed affiliate but may allow it to be distributed 
from an offshore branch or affiliate under certain circumstances. If in any doubt, you should always determine which licensed affiliate is responsible for 
distributing this material to you by contacting Amundi AM. You should also be aware that financial products or services referred to may not be sold, 
bought, or subscribed to if you do not qualify in your local jurisdiction. Always ensure that you contact and deal through appropriately licensed entities 
if you wish to purchase any such products or services.
No further disclosure, reproduction or reliance permitted: This material has been prepared solely for persons it has been distributed to directly by 
Amundi AM or any of its affiliates or delegates. Its contents may not be disclosed to, reproduced, or used or relied upon by, any other person, or used 
for any other purpose.
For Recipients where this material is distributed by Amundi Hong Kong Limited: This material is distributed to you by Amundi Hong Kong Limited 
(“Amundi HK”) as an activity that is wholly incidental to its carrying out of a regulated activity for which it is already licensed. Details of Amundi HK's 
license can be provided upon request.
Amundi HK promotes the funds launched by Amundi AM. Investors and prospective investors should note that a service fee may be paid by Amundi 
AM to Amundi HK for its services. 
For Recipients in Hong Kong: This material is issued solely to “professional investors” within the meaning of the Securities and Futures Ordinance 
(Cap. 571) of Hong Kong and any rules made under that Ordinance.
For Recipients in Singapore where this material is distributed by Amundi Hong Kong Limited and/or Amundi Singapore Limited: This material 
is distributed by Amundi Hong Kong Limited and/or Amundi Singapore Limited (Company Registration No. 198900774E). It is provided solely for the 
internal use of institutional investors (as defined in Section 4A of the Securities and Futures Act 2001 of Singapore, as amended and modified from 
time to time (“SFA”)), and is not intended for and should not be provided to the public in Singapore. The Fund has not been authorized or recognized 
by the Monetary Authority of Singapore, and the shares / units of the Fund are not allowed to be offered to the retail public. Accordingly, this material 
and any other document or materials (including but not limited to the Offering Documents) in connection with the offer or sale, or invitation for subscription 
or purchase, of the shares / units may not be circulated or distributed, nor may the relevant shares / units be offered or sold, or be made the subject of 
an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than under an exemption provided under the SFA 
(i) to an institutional investor (as defined in Section 4A of the SFA) pursuant to Section 304 of the SFA or (ii) otherwise pursuant to, and in accordance 
with the conditions of, any other applicable provision of the SFA. By accepting receipt of this material and any other document or material (including 
but not limited to the Offering Documents) issued in connection with the offer or sale of the shares classes / classes, a person (within the meaning of 
Singapore law) in Singapore represents or warrants that person is entitled to receive such document in accordance with the restrictions set forth above 
and agrees to be bound by the limitations contained herein. This material and the Offering Documents of the Fund is not a prospectus as defined in the 
SFA and, accordingly, statutory liability under the SFA in relation to the content of prospectuses does not apply, and the offeree / an investor should 
consider carefully whether the investment is suitable for him. The Monetary Authority of Singapore assumes no responsibility for the contents of this 
document. This publication has not been reviewed by the Monetary Authority of Singapore.
For Documents Distributed in China from Offshore (as a Result of a Reverse Enquiry): This material has been prepared and distributed by Amundi 
Hong Kong Limited as a result of a reverse enquiry by you. Amundi HK, a limited liability company incorporated under the laws of Hong Kong on 9 
March 1973 and regulated by the Securities & Futures Commission (the “SFC”). The products or services that may be mentioned in this material may 
not be able to be provided in China. Any products or services mentioned in this material to be provided are subject to laws and regulations and 
regulator’s requirements in China, as well as the formally executed legal documents (if any). 
Notice to Korean Investors: This material is distributed by Amundi Hong Kong Limited outside Korea and intended for Korean financial institutions 
holding the dealing or brokerage business license under the Financial Investment and Capital Market Act of Korea and the Enforcement Decree thereof. 
For other types of clients, this is distributed upon their request only. Amundi Hong Kong Limited is regulated by the Securities & Futures Commission 
under Hong Kong laws. The product mentioned in this material may not be eligible or suitable for all types of investors. This material is not intended for 
private customers. 
For Korean Investors receiving this material from NH-Amundi Asset Management: This material is distributed by NH-Amundi Asset Management. 
NH-Amundi Asset Management is regulated by the Financial Services Commission and the Financial Supervisory Service under Korean laws. The 
product mentioned in this material may not be eligible or suitable for all types of investors. This material is not intended for private customers.
Notice for Documents Distributed in Taiwan: This material is to present to you as a result of reverse enquiry and may only be distributed to 
“professional institutional investors” within the meaning provided in the applicable regulations in Taiwan. The product(s) or service(s), if any, mentioned 
in this material, have not been registered with or approved by Taiwan competent authorities and are not regulated by Taiwan laws and regulations. The 
Fund has not been and will not be registered with the Financial Supervisory Commission (the "FSC") of Taiwan, the Republic of China ("Taiwan") 
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pursuant to applicable securities laws and regulations and any sale of the interests in the Fund ("Interest") in Taiwan shall be in compliance with the 
local legal requirements and restrictions. There are restrictions on the offering, issue, distribution, transfer, sale or resale of the Interests in Taiwan, 
either through a public offering or private placement. The Interests cannot be sold, issued or publicly offered in Taiwan without prior approval from or 
registration with the FSC pursuant to applicable laws. No person or entity in Taiwan has been authorized to offer, sell, give advice regarding or otherwise 
intermediate the offering and sale of the Interests. 
For Recipients in Thailand receiving this material from offshore: This material is for Professional Investors only. This material has been prepared 
and distributed by Amundi AM and/or its affiliates within Amundi Group. This material is provided solely at your request and Amundi AM and its affiliates 
do not have any intention to solicit you for entering into any transactions or transacting in any product contemplated by this material (the “product”). Any 
such solicitation or marketing will be made by an entity permitted by the applicable laws and regulations. This material is not intended to be either an 
offer, sale, or invitation for subscription or purchase of the product. This material has not been registered as a prospectus with the Office of the Securities 
and Exchange Commission of Thailand. Accordingly, this material and any other documents and materials, in connection with the offer or sale, or 
invitation for subscription or purchase of securities, may only be circulated or distributed by an entity as permitted by applicable laws and regulations. 
Neither Amundi AM, any of its affiliates, any representatives, directors, employees of Amundi AM nor any other entities affiliated with Amundi AM make 
any representations or warranties, expressed or implied, with respect to the completeness or accuracy of any of the information contained in this 
material or any other information (whether communicated in written or oral form) transferred or made available to you. Past performance and any 
forecasts made are not necessarily indicative of the future results. All investments carry certain elements of risk and accordingly the amount received 
from such investments may be less than the original invested amount. Investments in the product involves risks and investors should exercise due care 
and discretion in considering the investment risks. Investors should carefully study the investment risks and ensure that they have a good understanding 
of such risks. 

Regarding the benchmark index mentioned in this material: Parties entering into transactions (such as a derivative or financing transaction) or 
investing in financial instruments that use a benchmark index are exposed to the risk that: 
(1) such benchmark index may be subject to methodological or other changes which could affect the value of the relevant transaction; or 
(2) (i) may become not compliant with applicable laws and regulations (such as the European Benchmark Regulation), (ii) may cease to be published, 
or (iii) the supervisor or administrator of any such benchmark may make a statement that the relevant benchmark is no longer representative, and as a 
consequence the relevant benchmark may be replaced by another benchmark which may have an adverse and material impact on the economics of 
the relevant transactions. 
You should conduct your own independent investigation and analysis of the potential consequences of any relevant risks such as those mentioned 
above, particularly in light of the ongoing industry initiatives related to the development of alternative reference rates and the update of the relevant 
market standard documentation. 

Investor’s rights 
Investors or potential investors can view a summary of their rights in English on https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-
documentation, which is available upon request in paper form from Amundi AM. 
Information related to sustainability aspects can be found on https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation 
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