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INVESTMENT OBJECTIVE

The Sub-Fund’s investment objective is to outperform the J.P. Morgan EMBI Global Diversified Index (“the Benchmark Index”)
over the medium to long term. The Sub-Fund seeks to achieve this objective through investment primarily in debt securities
such as sovereign, quasi-sovereign and corporate bonds in emerging markets and denominated in hard currencies.
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* These indicators are based upon weekly returns calculation
HISTORICAL MONTHLY RETURNS* (Source : Fund Admin)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2021 1.39% -2.63%
2022 0.28% 3.69% 1.18% 7.67% -19.84%
2023 3.32% 0.91% 0.20% 2.01% 1.95% 5.68% 4.23% 8.39%
2024 0.72% 1.98% 1.82%

*Since inception : 23/09/2021

FUND FACTS

Legal Structure
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Amundi Asset Management

Marathon Asset
Management LP
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RISK ANALYSIS (Source : Fund Admin)

Since inception

Volatility (PTF)

Volatility (Index)*

Sharpe ratio (PTF)

Ratio de Sharpe (Index)*
Maximum drawdown (PTF)

Maximum drawdown (Index)*

10.60%
9.65%
-0.68
-0.75
-29.93%
-29.23%

*100% JP MORGAN EMBI GLOBAL DIVERSIFIED COMPOSITE HEDGED

IMPORTANT NOTE

Official NAV is calculated every day , subject to holidays & certain extraordinary events. Performance based on the Fund's last official NAV, and the Index level as of the same day. The Fund complies with the UCITS Directive and has been approved by the

Central Bank of Ireland. Please refer to the Fund's prospectus for a full disclosure of the fund's characteristics.

() Under normal market conditions, Lyxor intends to offer the LIQUIDITY mentioned above. However, the LIQUIDITY is not guaranteed and there are circumstances under which such LIQUIDITY may not be possible. Please refer to the Fund's legal

documentation for complete terms and conditions.
@ For any additional information regarding fees, please refer to the relevant fees section of the Fund's Prospectus.

® Lyxor / Marathon Emerging Markets Bond Fund is benchmarked against the J.P. Morgan EMBI Global Diversified Index and is used with permission; Copyright 2021, J.P. Morgan Chase & Co. All rights reserved.

Prospective investors should consult with their independent financial advisor with respect to their specific i

that the investment objective of the Fund will be achieved and investment results may vary substantially over time. Investments in the Fund places an investor's capital at risk. The price and value of i

may lose all or a substantial portion of their investment. Past performance is not indicative of future results.
PAST PERFORMANCE IS NOTE A RELIABLE INDICATOR OF FUTURE RESULTS.
Data Source: Lyxor Asset Management
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MONTHLY STRATEGY EXPOSURE FOR LAST 12 MONTHS
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MONTHLY COMMENTARY (Source: Amundi)

Management commentary

In March, Amundi Marathon Emerging Bonds Fund’s | USD net performance measured 1.96% versus Index returns of 2.09%. US growth continued to prove its resilience to higher rates. The
US labor market strength was evidenced by job openings and changes in nonfarm payrolls surprising to the upside, while changes in initial jobless claims came largely below expectations. CPI
YoY came at 3.2%, a slight upside surprise, while MoM prints (0.4% this month) continue to gradually tick higher from the lows of the fourth quarter, leading to uncertainty surrounding the
timeline and speed of disinflation. Against this backdrop, rates initially sold-off into mid-month but quickly retraced after the March FOMC, where most FOMC officials confirmed they continued
to see 3 cuts (median DOTS) as appropriate this year. As such, though a March cut did not come to fruition as was initially priced in at the beginning of the year, bullish sentiment was
reinforced, with Chair Powell emphasizing that despite the strength of recent inflation prints, the Fed’s view of inflation is “essentially the same.” By the end of March, only 67 bps of easing was
still priced in for 2024, down from 157 bps to begin the year. Though 10-year UST finished the month essentially unchanged, volatility dipped, with the MOVE Index closing the month at new
lows (87), a level unseen since February 2022, immediately before the Russian Invasion of Ukraine. Risk markets performed strongly in this context. The S&P returned 3.22%, US HY tightened
19 bps (2.03%), and US IG tightened 5 bps (-0.34%). On a ratings-adjusted basis, EM fixed income, which is 50% |G and 50% HY significantly outperformed this month, returning 2.09% and
tightening 27 bps. EM HY continued to lead the way for the asset class, tightening 48 bps MoM on the back of positive developments among the more distressed issuers within the bucket. EM
IG also performed well in spread terms, tightening 6 bps MoM.

Amidst continued spread tightening at the Index level, Marathon generated Alpha in the performing bucket of the investment universe by taking advantage of primary market concessions
where available, and opportunistically switching into higher convexity, lower dollar price securities elsewhere so as to balance Fund rate sensitivity in aggregate.

In the more stressed buckets of EM which outperformed this month, the fund continued to harvest Alpha on the back of security selection and relative value. The top performer this month was
Ukraine (+5 bps), where they held concentrated positioning in lower-dollar priced sovereigns and quasi-sovereigns alike. Ukraine rallied on the back of an updated IMF Debt Sustainability
Analysis, which engendered optimism among bondholders that a deal with creditors could be reached before the end of the year. Marathon also generated Alpha in Mexico (+2 bps), where
funds constructive positioning in Pemex continued to outperform on the back of broader risk. Finally, optimism surrounding the resolution of distressed and defaulted stories in general paved
the way for Alpha generation in Lebanon (+2 bps), where extremely low dollar prices and upside optionality warrants more concentrated positioning. The largest underperformer this month was
China (-3 bps), a jurisdiction where they hold lighter duration-weighted positioning. They also recognized detraction in Venezuela (-2 bps), where bonds were marked lower throughout the
month on tepid demand and continued uncertainty surrounding the prospects for free and fair elections.

For a second straight month, EM fixed income displayed strength against a backdrop of continued uncertainty. The IG segment of the universe continues to perform well despite significant
primary supply, owing in-part to increased demand from crossover investors in search of liquid yield. Just as was the case in February, the HY segment of the Index continues to benefit from
progression towards policy normalization and multilateral support among more stressed credits, and expectations of faster timelines for restructuring stories. Meanwhile, performing BBs
continue to grind tighter with positive risk sentiment more generically. Index spreads, now at 341 bps, though tight in the context of the past twelve months, are representative of an asset class
that has positively evolved. As heightened cashflows to investors are redeployed into secondary markets, and primary supply slows after a busy first quarter on the back of seasonality, they are
optimistic that the asset class retains a compelling value proposition.

MAIN RISKS

Risk of losses : The price of Shares can go up as well as down and investors may not realise their initial investment. The investments and the positions held by the Fund are subject to (i)
fluctuations in the Strategy (ii) market fluctuations, (iii) reliability of counterparties and (iv) operational efficiency in the actual implementation of the investment policy adopted by the Fund in
order to realise such investments or take such positions.

Consequently, the investments of the Fund are subject to, inter alia, the risk of declines in the Strategy (which may be abrupt and severe), market risks, credit exposure risks and operational
risks. At any time, the occurrence of any such risks is likely to generate a significant depreciation in the value of the Shares. Due to the risks embedded in the investment objective adopted by
the Fund, the value of the Shares may decrease substantially and even fall to zero, at any time.

Counterparty risk : 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.

Credit risk : 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.

Operational risk and asset custody risk : in the event of an operational failure within the management company, or one of its representatives, investors could experience delays or other
disruptions.

Liquidity risk : 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 temporarily suspend the publication of its net asset value and/or to refuse subscription and redemption requests.

Risk of using FDI : the Fund invests in financial derivative instruments in order to reach its investment objective. These instruments may include a range of risks which could lead to their
adjustment or result in their early termination. This could lead to the loss of a part of your investment.

Capital at risk : the initial capital invested is not guaranteed. As a consequence, investor’s capital is at risk and the amount originally invested may not be recovered.
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THIS DOCUMENT IS INTENDED FOR INSTITUTIONAL CLIENTS

The information contained in this document is provided to you confidentially and for exclusive use, and in no way constitutes an offer to buy, investment advice, a solicitation to sell or the basis
of an agreement or a commitment of any sort. All forecasts, valuations and statistical analyses included in this document are provided for information purposes only. These forecasts, valuations
and analyses may be based on subjective estimates and assumptions and may have been obtained by applying one of a number of methods that may give rise to different results; accordingly,
these forecasts, valuations and analyses must not be seen as factually accurate and should not be considered to be accurate predictions of future events. The accuracy, completeness and
relevance of the information provided are not guaranteed: although this information has been prepared by reference to reputable sources that are considered to be reliable, it may be amended
without notice. This information is necessarily partial, provided on the basis of market data observed at a particular moment, and subject to change. Amundi Asset Management accepts no
liability, whether direct or indirect, that may result from using any information contained in this document or from any decision taken on the basis of the information contained therein. This
information must not be copied, reproduced, amended, translated or distributed without the prior written consent of Amundi Asset Management. Data from rating agencies are provided to you
only by virtue of the authorisations that have been granted by those rating agencies. You must notify us as soon as possible in the event that there is any change to these authorisations.

IMPORTANT NOTE

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 document 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 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 document 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") 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 document 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.

For Recipients in Thailand receiving this document from Amundi ThailandFor professional investor only. This document is distributed by Amundi Mutual Fund Brokerage Securities
(Thailand) Company Limited (as a limited broker, dealer, and underwriter units of Mutual Fund) and is for information only. The information contained in this document neither constitutes an offer
to buy nor a solicitation to sell a product and shall not be considered as an investment advice. While reasonable care has been taken to ensure that the information contained herein is not
untrue or misleading at the time of publication, Amundi Mutual Fund Brokerage Securities (Thailand) Company Limited makes no representation as to its accuracy or completeness. Opinions
expressed in this report are subject to change without notice. We do not accept liability whatsoever whether direct or indirect that may arise from the use of information contained in this
document. 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. The information contained in this document is deemed accurate as at the date of publication of this material.
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For Recipients in Singapore where this material is distributed by Amundi Hong Kong Limited and/or Amundi Singapore Limited : For investors in Singapore, this document contains
information about Amundi Marathon Emerging Markets Bond Fund (the “Fund”) and is distributed by Amundi Hong Kong Limited and/or Amundi Singapore Limited (Company Registration No.
198900774E) (collectively referred to as “Amundi”). It is not intended for and should not be provided to the public in Singapore. Distribution of the Fund occurs through authorised distributors in
Singapore.

This document shall be construed as part of the information memorandum for the Fund (the "Information Memorandum"), which shall be deemed to include and incorporate the
prospectus/offering memorandum of the Fund (the "Prospectus/Memorandum"), any supplement to the Prospectus/Memorandum relating to the Fund, this document and any other document,
correspondence, communication or material sent or provided to eligible participants in relation to the Fund from time to time. Accordingly, this document must not be relied upon or construed
on its own without reference to and as part of the Information Memorandum. Investors should read the Information Memorandum before deciding to invest in the Fund.

The Fund is notified as a restricted scheme under Section 305 of the Securities and Futures Act 2001 of Singapore, as amended or modified from time to time (“SFA”) and the Sixth Schedule to
the Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regulations 2005. The Fund has not been authorised or recognised by the Monetary Authority of Singapore
(“MAS”), and the shares/units in the Fund (the "Shares") are not allowed to be offered to the retail public. Moreover, the Information Memorandum is not a prospectus as defined in the SFA, and
statutory liability under the SFA in relation to the content of prospectuses would not apply. The Information Memorandum has not been and will not be registered as a prospectus with the MAS.
Accordingly, the Information Memorandum, this document and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the Shares may
not be circulated or distributed, nor may the Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to the public, any
member of the public or any person in Singapore, other than under an exemption provided in the SFA for offers made (a) to an institutional investor (as defined in Section 4A of the SFA)
pursuant to Section 304 of the SFA, (b) to a relevant person (as defined in Section 305(5) of the SFA), or any person pursuant to an offer referred to in Section 305(2) of the SFA, and in
accordance with the conditions specified in Section 305 of the SFA, or (c) otherwise pursuant to, and in accordance with, the conditions of any other applicable provision of the SFA.

By accepting receipt of this document and any other document or material (including but not limited to the information memorandum) issued in connection with the offer or sale of the shares, 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 publication has not been reviewed by the MAS.

IMPORTANT INFORMATION FOR INVESTORS

Regarding the benchmark index mentioned in this document : 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), (i) may cease to be
published, or (i) 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.
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