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Low volatility, controlled Drawdown, Outperformance: Our Mantra in Review  
 
Dear Investor, 
 
For over 8 years, our ambition1 has been clear: deliver robust performance across market 
cycles while minimising volatility and drawdowns. In this letter, we step back to verify that 
the Amundi Chenavari Credit Fund (the “Fund”) has met those goals.  
 
The Long/Short2 structure of the Fund has effectively reduced volatility and drawdowns. In 
addition, since its Relaunch in 2016, the Fund has consistently outperformed key European 
Credit indices (see Fig.1). This is not only sustained since 2016 but also in the recent period, 
despite market conditions favouring Long-Only strategies. As at 29 July 2024, the EUR SSI3 
share class is up +10.1% over the past 12 months, and +3.5% since the start of the year.  
 
We are now entering a period of heightened market uncertainty, with significant political 
turmoil both in Europe and the US and an increase in idiosyncratic incidents, as seen with 
restructuring events in the Euro High Yield space over H1, increased dispersion and the 
recent spate of profit warnings. Concurrently, we are just entering the rate cuts cycle, 
warranting a supportive environment for credit.  
 
These trends collectively make for a compelling case for increasing allocations to Long/ 
Short funds, particularly those focused on Credit strategies. The Fund’s ability to generate 
alpha in both Corporates and Financials adds another clear factor of differentiation and 
reduced correlation.  
 
We believe that the Amundi Chenavari Credit Fund constitutes a rewarding investment 
choice in this new market environment. We thank you for your continued trust and support. 

 
1 “Ambition” describes what the Fund seeks to achieve and does not represent its legal objective. Please note that the drawdown 
control does not remove the risk of losses, investors may lose their entire initial investment. 
2 The Fund does not take short positions directly but through the purchase of derivatives within the limits described in the Prospectus 
and Supplement. 
3 Class SSI of the Fund is reserved to institutional investors and is subject to an initial subscription of EUR 15 000 000 (or the 
equivalent in another currency). 

This is a marketing communication. Amundi Chenavari Credit Fund (the “Fund”) is a sub-fund of Amundi Alternative Funds II PLC. Please 
refer to the prospectus and the PRIIPS KID 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. The Fund mentioned in this document is for information purpose only and may 
be not registered in some countries. This document is intended to existing investors of the Fund and institutional prospects clients 
where the Fund has been registered. 
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1) The Amundi Chenavari Credit Fund (the “Fund”) has buffered investors from large 

drawdowns in tough times and mitigated volatility, whilst outperforming key European 

credit indices across the credit cycle. 

 
When investing in a Long/Short (“L/S”) fund, investors typically accept sacrificing a bit of absolute 
performance to safeguard their investment against excessive volatility and significant drawdowns. 
 
Since its relaunch in 2016 however, the Fund has met its aim of low volatility and reduced drawdown 
without compromising on performance. It has actually outperformed key European Long Only credit 
indices over the period, as Figure 1 shows. 
 

Figure 14: Fund Net Performance since Relaunch (I EUR share class) vs. key European 
Credit Indices5 
 

 
Source: Chenavari Risk, Bloomberg, as at 24 July 2024. The Relaunch in February 2016 consisted of a change of governance with 
the Fund taking its independence from an offshore strategy, and a dedicated team taking care of the Fund. Please refer to page 10 
at the end of this publication for further information on the Fund performance. 

 

Three conclusions can be determined from the performance of the Fund between 2016 and now: 
 

1) Outperformance: The Fund has been able to perform in line or better than key European 

indices, despite hedging costs associated with minimising volatility and drawdown risk. As at 

24 July 2024, the total return of the Fund since its relaunch exceeds that of long only 

European Investment Grade, Corporate High-Yield, and Tier 2 Financials credit indices. 

 

2) Reduced Volatility: Whilst the Fund has outperformed long only credit indices, the volatility 

of returns has continued to be low. Annualised volatility amounted to 2.45% over its 8+year 

track record whilst annualised volatility for European Investment Grade, Corporate High-

Yield, and Tier 2 Financials credit indices has been 3.30%, 4.06%, and 3.25%, respectively. 

 

3) Downside Risk Mitigation: The Fund has cushioned investors from significant drawdown in 

times of market crisis (such as the Covid crisis in 2020, or the rate hikes and inflation episode 

in 2022), due to a very active management of the positioning of the book at those times. 

 
4 The Fund is actively managed and is not managed in reference to a benchmark. The Indices disclosed herein are used only for 
performance comparison purposes. The Management Company is not in any way constrained by the Indices in its portfolio positioning. 
Please refer to the Index Disclosure at the end of this publication for the definitions of the indices used. Class I of the Fund is reserved 
to institutional investors and is subject to an initial subscription of EUR 100 000 (or the equivalent in another currency). 
5 Volatility measured as annualised standard deviation of daily returns. 
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A couple of differentiating factors can explain this track record. 

First, the combination of strategies focusing on L/S Corporates and L/S Financials6 helps capitalise 
on the idiosyncrasies of both spaces to maximise performance, whilst allowing to diversify7 credit 
risk, benefit from event-driven and relative value opportunities, and navigate through evolving market 
conditions. 

Secondly, the agile positioning and active management of the Fund is key to explain performance 
through most market events. The Fund management team aims to avoid any set style and remain 
agnostic as to geographies, sectors, and positioning, to adapt optimally to any market environment. 
This mantra is well supported by proprietary risk and portfolio management systems, which help 
ensure one has a clear vision of any fund bias at any point in time.  

Figure 2 illustrates the magnitude of positioning changes across the cycle (expressed in terms of 
PV108, our metric of choice when assessing the risk positioning of the Fund).  
 

Figure 2: Evolution of Fund PV10 since 2019, as a percentage of AUM (1 month average) 

 
Source: Chenavari Risk, as at 25 July 2024 

 
As the Covid Crisis was looming in early 2020, the Fund’s PV10 went close to neutral (the Fund was 
actually net short6 for a while, which the monthly average on Figure 2 does not show). On the other 
hand, in Q4 2023, the team expressed a strong conviction on European Credit and the Fund 
approached its PV10 limit of -2.0%9, a much longer positioning than its usual range of -0.5% -1.3%. 
  
In summary: Over the years, the Fund has fulfilled its goal of buffering investors from large 
drawdowns without compromising on performance versus long only credit indices, due notably, to a 
very active management of the positioning of the Fund.  
Whilst this is a permanent challenge, cushioning in downturns and yet posting strong risk adjusted 
returns across the cycle remains the team’s core ambition. 

 
6 The Fund does not take short positions directly but through the purchase of derivatives within the limits described in the Prospectus 
and Supplement. Please note that the mentioned strategies are sub-strategies which are not detailed in the constitutive documents 
of the Fund and conform to the overall strategy of the fund mentioned in the documents. 
7 Diversification does not guarantee a profit or protect against a loss. 
8 The PV10 is a measure of theoretical drawdown in case of a homogenous widening of all 5-year on-the-run credit indices by 10%. 
When the PV10 is zero, the Fund is market neutral. When the PV10 is negative, the Fund has a net long exposure to the market. 
Finally, when the PV10 is positive, the Fund is net short. The Fund limit on PV 10 is +/- 2%.  
9 As expressed in our October 2023 letter. 
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2) Current positioning: overall constructive with a slightly longer bias in Financials  

Whilst the current environment is characterised with heightened political uncertainty both in Europe 
and the US, we continue to see attractive opportunities in European Credit, on the back of a more 
balanced risk environment given easing albeit sticky inflation, moderating economic growth, and the 
start of the easing cycle for major economies.  
  
Our long exposure currently stands at the upper end of its “traditional range” (i.e. PV10 of c. -1.2%, 
see Figure 2). 
 
As Figure 3 illustrates, our overall long exposure is in line with where it was early January 2024. 
However, whilst Financials have been a consistent (and growing) contributor to the long exposure, 
the positioning on Corporates has been more opportunistic. Very recently, we have tactically 
reduced our exposure to Financials, focusing our exposure on key idiosyncratic convictions where 
we see positive credit events unfolding over the next 6 to 12 months.  
 

Figure 3: Fund Positioning by Strategy Expressed in iTraxx Crossover (“XO”) Equivalent10, 
% of AUM 
 

  
Source: Chenavari Risk, data as at 1 January 2023 

 
 
3) Corporates: balanced positioning, hunting for long and short11 ideas 

European High Yield has been rocked by quite a few idiosyncratic events in 2024. Names such as 
Ardagh, Altice, Atos, Grifols, Klockner12 have created dispersion and reminded investors that the 
rise in interest rates makes for a much more selective (and dangerous) world.  
 
This environment has pushed us to focus on both long and short opportunities. 
The long leg consists in identifying resilient names with modest leverage ratios, and the ability to 
generate Operating Free Cash Flow in the current environment. Conversely, the short11 side of the 
book is about idiosyncratic stories from names that will struggle to cope with upcoming maturities 
and increased cost of refinancing. 
 
 

 
10 The iTraxx XO Equivalent measures the amount of XO notional exposure required to replicate the Fund’s market exposure. 
11 The Fund does not take short positions directly but through the purchase of derivatives within the limits described in the Prospectus and Supplement. 
12 The Fund is actively managed. Reference to individual trade should not be considered as a recommendation to buy or sell any security. 
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Klockner Pentaplast (KPERST) is a paper 

& packaging company specialising in the 

Food and Pharma & Health sectors. 

 

We shorted at an average price of 87.4 in 

February 2024 due to (a) very high 

leverage and (b) continued volume losses 

and margin decline, leading to free cash 

burn of €41m in FY23. 

 

We covered the short at 79.2 in April 

2024, when the bond price weakened on 

worse-than-expected Q4 23 results 

alongside news of the company exploring 

strategic options. 

TalkTalk (TALKLN) is the UK’s fourth 

largest broadband provider, with an 

estimated 9.53% market share. 

 

We shorted at an average price of 88.8 

in June 2024 due to weakening 

fundamentals from the inability of the 

group to pass on its high costs to 

customers, resulting in significant cash 

burn of £123m in the year ending 

February 2024.  

 

We covered the short at an average price 

of 74.25, booking in a profit of +19.6% in 

less than two months.  

Case Study (Corporates): 2024 Successful Shorts11,12 

Figure 4: KPERST Price Performance 

Figure 5: TALKLN Price Performance 

Klockner Pentaplast 
Short KPERST €€ 4.25% due 2026 

TalkTalk 
Short TALKLN ££ 3.875% due 2025 

Source: Bloomberg as at 23 July 2024 
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4) Financials: Supportive macro factors, but valuation levels call for very selective bond 

selection 

As shown in Figure 6, the risk positioning of the Financials book currently stands at the top end of 
its historical range (with the exception of the spike of Q4 2023). This holds true both at the overall 
Financials book level, and also when it comes to the risk exposure of AT1 instruments specifically. 
 
Indeed, we believe that the conducive macro environment still offers significant opportunities on 
select names. We expect that the anticipated rate cuts will shift investor allocations from money 
market instruments into higher-yielding assets such as AT1, which still offer compelling total returns 
in the credit space and continue to be attractive on a yield basis, despite spreads being on the tighter 
side. 
 
In our view, some banks continue to offer a significant source of potential alpha in the credit space, 
especially those that exhibit strong credit fundamentals and lower risk profiles. These banks are 
well-positioned to benefit from rates remaining high in the foreseeable future, as major central banks 
opt for a gradual approach in easing monetary policy, leading to increased profitability. 
 
That said, we have been trimming our exposure to AT1s most recently. As H1 results end, we believe 
that many banks may consider August as a key window to issue new supply, before the US elections 
theme goes full swing, and the black out period ahead of Q3 results. Banks such as Barclays or 
BNPP have quite a bit to issue this year. This may weigh temporarily on spreads12.  
 
 

Figure 6: Evolution of Financials Book PV10 (Weekly Average), % of Allocation 
 

 
Note: dash lines represent average PV10 positioning of the overall Financials strategy and that specific to AT1, measured since 1 
January 2020. Periods of extreme stress have been removed from the average positioning (i.e. Covid from 2 March 2020 to 30 June 
2020 and Russia-Ukraine War from 1 February 2022 to 31 May 2022). 
Source: Chenavari Risk, from 1 January 2020 until 25 July 2024 
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Case Study (Financials):  
How We Fared Through the French Snap Elections (10-14 June) 4, 11,12 

On the back of the European elections results on Sunday 9 June, President Emmanuel Macron 
announced the dissolution of the Assemblée Nationale and called for snap elections – a surprise 
move seen as a high-risk gamble by many observers. 
 
European markets reacted abruptly on the following day. The OAT – Bund spread jumped from 
less than 50 bps to around 80 bps, the EuroStoxx 50 was down 4.2% within the week, whilst the 
iTraxx Crossover moved from 289 points to 325 points, a widening of 12.5% (i.e. a larger move 
than a PV10 event). French banks were also under strong pressure as their shares plummeted 
and led the 6.23% weekly decline in France’s CAC 40 index. Similarly in credit, French banks 
AT1s, including those of La Banque Postale and Société Générale, also faced significant stress, 
underperforming relative to the broader AT1 market.  
 
During this period of volatility, and in spite of its rather long exposure (PV10 of over -1.0%), the 
Fund performed well and ended the week up 0.19% gross (cf. figure 7).  
 

Figure 7: Fund Performance vs. some European Credit indices 
 
 

Note: Figures represent daily changes in levels expressed in percentage terms (%). The Fund performance is calculated 
gross of investment management fees and excludes ongoing charges. 
Source: Bloomberg 

This performance was achieved thanks to (i) active management of the Fund and (ii) optimal 
positioning of the Financials book. 
 
1) Active Management at Fund level 
Hedges and shorts contributed positively to performance and more than offset the pressure on 
the long positions, as Figure 8 highlights.  

Figure 8: Fund Gross Performance by Category from 10 to 14 June (EUR, bps of AUM) 

 
 

Source: Chenavari Risk. The Fund performance is calculated gross of investment management fees and excludes ongoing 
charges. The Fund does not take short positions directly but through the purchase of derivatives within the limits described 
in the Prospectus and Supplement. 
 

Significant work was done on hedges, mainly via iTraxx Financial indices (iTraxx Senior 
Financials and iTraxx Subordinated Financials), because of their high concentration in French 
Bank names. On top of iTraxx hedges, the Fund also increased generic hedges in cash AT1 
iBoxx TRS on the same day, to protect its exposure to AT1 bonds. 
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On Tuesday 11 June, the Fund aggressively cut its single name exposure (red bar on chart 10) 
and further increased its hedges, notably via EuroStoxx 50 and S&P 500 equity shorts4,11. The 
Fund continued to hold on to the hedging strategy the following day, despite the relief rally that 
was happening across the markets on that day (due to a reassuring US CPI release). During the 
large sell-off that subsequently happened on Thursday 13 June and Friday 14 June, the Fund's 
liquid short11 hedges outperformed significantly. 

Figure 9 below summarises the activity on the book during this intense week. 

 

 

Figure 912: New Trading Activity per Day (10 to 14 June 2024), PV10 bp of AUM 

 

Source: Chenavari Risk 

2) Favourable Positioning of the Financials Book   
In addition, the Fund’s long leg was well suited to the market situation as the exposure to French 
names, most notably on Financials. The Fund’s conviction longs are currently in Germany/ 
Austria, and Spain/Portugal. This the relatively advantageous geographic mix led to contained 
losses on the long side of the book. 
 
Figure 10 makes this point quite clearly on the Financials Book. The PV10 stemming from French 
exposure (dotted red line) was minimal relative to the PV10 of the overall Financials strategy of 
the Fund (solid blue line).  
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* * * 

 
In summary, we believe that the current market environment aligns well with the strengths of L/S 
credit strategies.  
The Amundi Chenavari Credit Fund has demonstrated resilience and agility in navigating economic 
shocks over the years. Supported by a research and portfolio management team dedicated to 
UCITS, robust processes, and proprietary risk systems, we aim to continue delivering robust 
performance to our investors with minimal correlation to market direction. 
 
We would be delighted to continue this dialogue with you in the coming weeks.  
 

 
 
Vincent Laurencin 
Deputy CEO and Head of UCITS, Chenavari Investment Managers 
 
 
 
 
 
 
 

Figure 10: PV10 of Financials Strategy vs French Holdings (10 to 14 June), % of AUM 
 

Source: Chenavari Risk 
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Fund performance since inception, including pre-relaunch period (I-EUR, net of fees) 

 

 
 

 
Source: Bloomberg, Amundi AM. Performance as at 24 July 2024. *Since inception of the I-EUR share class: 19/06/2015. 
From June 2021, the liquidity of the Fund changed from weekly to daily as well as the monthly performance calculation accordingly. 
Class I of the Fund is reserved to institutional investors and is subject to an initial subscription of EUR 100 000 (or the equivalent in another currency). 
**The Relaunch in February 2016 consisted of a change of governance with the Fund taking its independence from an offshore strategy. A low volatility 
mantra was introduced with a strong focus on controlled drawdown. Relaunch date: 26 February, 2016. 

 

DISCLAIMER  
 
This content reflects the views and opinions of Chenavari Credit Partners LLP (“Chenavari”) at this date and is in no way the official position or advice 
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.  
 
MAIN FUND 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 non-achievement of investment objectives: 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: The 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 or a credit downgrade for the issuer and guarantor.  

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 Fund is actively managed and its portfolio is not constrained by reference to any index. The Indices disclosed herein are not the benchmark of 
the Fund and does not represent the holdings of the Fund. The Indices are used a posteriori only for performance comparison purposes. The 
Management Company and Investment Management Company are not in any way constrained by the Indices in its portfolio positioning. For illustrative 
purpose only. 
 
Euro Stoxx 50 (SX5E Index): The EURO STOXX 50 Index, Europe's leading blue-chip index for the Eurozone, provides a blue-chip representation 
of supersector leaders in the region. The index covers 50 stocks from 11 Eurozone countries. The index is licensed to financial institutions to serve 
as an underlying for a wide range of investment products such as exchange-traded funds (ETFs), futures, options and structured products. Source: 
Bloomberg.  
STOXX Europe 600 Price Index EUR (SXXP Index): The STOXX Europe 600 Index is derived from the STOXX Europe Total Market Index (TMI) 
and is a subset of the STOXX Global 1800 Index. With a fixed number of 600 components, the STOXX Europe 600 Index represents large, mid and 
small capitalization companies across 17 countries of the European region. Source: Bloomberg.  
Markit iTraxx Europe Crossover Index (ITRAXX XOVER): The Markit iTraxx Europe Crossover index comprises 75 equally weighted credit default 
swaps on the most liquid sub-investment grade European corporate entities. The composition of each Markit iTraxx index is determined by a liquidity 
poll and certain criteria as determined by the index rules. The Markit iTraxx indices roll every six months in March and September. Source: Bloomberg  
iTraxx Europe (ITRX EUR CDSI GEN 5Y Corp): The Markit iTraxx Europe index comprises 125 equally weighted credit default swaps on investment 
grade European corporate entities, distributed among 4 sub-indices: Financials (Senior & Subordinated), Non-Financials and HiVol. The composition 
of each Markit iTraxx index is determined by the Index Rules. Markit iTraxx indices roll every 6 months in March & September. Source: Bloomberg.  
Markit iBoxx EUR Liquid High Yield Index (IBOXXMJA Index): The Markit iBoxx EUR Liquid High Yield Index is designed to reflect the performance 
of EUR denominated sub-investment grade, liquid corporate debt. The index rules have been designed to offer a broad coverage of the market with 
emphasis on liquidity to be suitable for OTC and exchange-traded derivatives, and Exchange Traded Funds (ETFs). The index is an integral part of 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2024 0.98% -0.27% 0.51% -0.02% 1.22% 0.28% 0.60% 3.33%

2023 1.10% 0.25% -2.31% 0.00% 0.55% 0.12% 0.57% 0.14% 0.28% 0.30% 2.42% 2.86% 6.37%

2022 -0.53% -1.61% 0.49% -0.01% -0.77% -1.93% 1.32% 0.83% -0.57% -1.71% 1.23% 0.83% -2.47%

2021 -0.06% 0.88% 0.61% 0.51% 0.14% 0.07% -0.19% 0.03% 0.77% -0.05% -0.62% 0.36% 2.47%

2020 1.13% 0.59% -1.34% 1.06% -0.21% 1.16% 0.92% 0.30% -0.06% 0.44% 2.34% 0.40% 6.90%

2019 -0.44% 0.23% 0.11% 0.50% -0.33% 0.77% 0.88% 0.35% 0.94% 0.38% 0.29% 0.76% 4.53%

2018 1.04% -0.92% -0.86% 0.37% -0.38% -0.29% 0.60% -0.04% 0.31% -0.46% -1.28% -0.50% -2.40%

2017 0.89% 0.85% 0.61% 0.19% 0.63% 0.61% 0.36% -0.31% 0.80% 1.12% -0.46% -0.14% 5.24%

2016 -3.21% -2.50% 1.23% 0.62% -0.06% 0.49% 0.73% 1.58% -0.07% 1.04% -0.14% 0.56% 0.15%

2015 -0.21%* -0.19% -1.31% -1.71% 0.05% -0.30% -0.39% -4.02%

Before re-launch
**
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the global Markit iBoxx Liquid Indices which provide the marketplace with liquid and investable versions of the broader Markit iBoxx benchmark index 
families. Source: IHS Market Bloomberg Pan-European Aggregate: Corporate Baa Total Return Index Unhedged (I02561EU Index). Source: 
Bloomberg 
Markit iBoxx EUR Banks Subordinated ex-T1 & ex-UT2 & ex-T2 Perpetual Index (IBOAMZJ4 Index): The Markit iBoxx EUR Banks Subordinated 
ex-T1 & ex-UT2 & ex-T2 Perpetual Index is designed to reflect the performance of subordinated debt of European banks excluding Tier-1, Unrestricted 
Tier-2 and Tier-2 Perpetual debt. Source: Bloomberg, IHS Markit. 
iBoxx € Corp. (QW5A Index): iBoxx Euro Corporates Overall Total Return Index measures the Euro denominated, corporate, investment and 
investment grade bond market. The index includes bonds with minimum 1 years to maturity. Bond type includes fixed and zero coupon, step-ups, 
event-driven bonds, dated and undated callable subordinated corporate bonds, soft bullets. See IBOX<go> for further information. Source: Bloomberg. 
CAC 40 (CAC Index): The CAC 40 is a free float market capitalization weighted index that tracks the performance of the 40 largest and most actively 
traded shares listed on Euronext Paris, and is the most widely used indicator of the Paris stock market. The index serves as an underlying for structured 
products, funds, exchange traded funds, options and futures. Operated by Euronext, the pan-European exchange. Source: Bloomberg. 
 
 

IMPORTANT INFORMATION  
 
This material is solely for the attention of professional and eligible counterparties, as defined in Directive MIF 2014/65/UE of the European Parliament 
acting solely and exclusively on their own account. It is not directed at retail clients.  
This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities or services in the 
United States or in any of its territories or possessions subject to its jurisdiction to or for the benefit of any U.S. Person (as defined in the prospectus 
of the Funds or in the legal mentions section on www.amundi.com). The Funds have not been registered in the United States under the Investment 
Company Act of 1940 and units/shares of the Funds are not registered in the United States under the Securities Act of 1933. 
This document is of a commercial nature. The funds described in this document (the “Funds”) may not be available to all investors and may not be 
registered for public distribution with the relevant authorities in all countries. It is each investor’s responsibility to ascertain that they are authorised to 
subscribe, or invest into this product. Prior to investing in the product, investors should seek independent financial, tax, accounting and legal advice. 
This is a promotional and non-contractual information which should not be regarded as an investment advice or an investment recommendation, a 
solicitation of an investment, an offer or a purchase, from Amundi Asset Management (“Amundi”) nor any of its subsidiaries. 
The Funds are actively-managed. The Funds are Irish Undertaking for Collective Investment in Transferable Securities funds approved by or the 
Central Bank of Ireland, and authorised for marketing of their units or shares in various European countries (the Marketing Countries) pursuant to the 
article 93 of the 2009/65/EC Directive. 
The management company of: Amundi Alternative Funds PLC, Amundi Alternative Funds II PLC, Amundi Alternative Funds III ICAV and Amundi 
Alternative Funds IV PLC is Amundi Asset Management S.A.S. (“Amundi AM”), 91-93 Boulevard Pasteur, 75015 Paris, France. 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. 
Before any subscriptions, the potential investor must read the offering documents (KID and prospectus) of the Funds. The prospectus in English and 
the KID in the local languages of the Marketing Countries are available free of charge on www.amundi.com. They are also available from the 
headquarters of Amundi Asset Management.  
Investment in a fund carries a substantial degree of risk (i.e. risks are detailed in the KID and prospectus). Past Performance does not predict future 
returns. This also applies to historical market data. 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. Changes in currency exchange rates may have an adverse effect 
on the net asset value (“NAV”) or income of the product. Investment return and the principal value of an investment in funds or other investment 
product may go up or down and may result in the loss of the amount originally invested.  All investors should seek professional advice prior to any 
investment decision, in order to determine the risks associated with the investment and its suitability. 
It is the investor’s responsibility to make sure his/her investment is in compliance with the applicable laws she/he depends on, and to check if this 
investment is matching his/her investment objective with his/her patrimonial situation (including tax aspects).  
Please note that the management company of the Funds may de-notify arrangements made for marketing as regards units/shares of the Fund in a 
Member State of the EU [or the UK] in respect of which it has made a notification. 
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 document was not reviewed, stamped or approved by any financial authority. 
This document is not intended for and no reliance can be placed on this document by persons falling outside of these categories in the below mentioned 
jurisdictions. In jurisdictions other than those specified below, this document is for the sole use of the professional clients and intermediaries to whom 
it is addressed. It is not to be distributed to the public or to other third parties and the use of the information provided by anyone other than the 
addressee is not authorised. 
This material is based on sources that Amundi and/or any of her subsidiaries consider to be reliable at the time of publication. Data, opinions and 
analysis may be changed without notice. Amundi and/or any of her subsidiaries accept no liability whatsoever, whether direct or indirect, that may 
arise from the use of information contained in this material. Amundi and/or any of her subsidiaries can in no way be held responsible for any decision 
or investment made on the basis of information contained in this material. 
Information reputed exact as of the date mentioned above. 
Reproduction prohibited without the written consent of Amundi.  
In EU Member States, the content of this document is approved by Amundi for use with Professional Clients (as defined in EU Directive 2004/39/EC) 
only and shall not be distributed to the public.  
In Austria, the regulatory documentation of the Funds registered for public marketing in Austria are available free of charge, as printed copies, from: 
Erste Bank der Österreichische Sparkassen AG, Am Belvedere 1, A-1100 Vienna, Austria, which acts as a paying agent and tax representative, and 
at www.amundi.at. 
In Denmark, the regulatory documentation of the Funds registered for public marketing in Denmark are available free of charge at www.amundi.dk. 
In France, the intent to market the units of the Fund in France has been duly notified to the French “Autorité des marchés financiers”. The prospectus 
and supplement in English and the KID in French are available free of charge on www.amundi.fr. They are also available from the headquarters of 
Amundi Asset Management (as the management company of the fund(s)). 
In Germany, the Funds are Irish collective investment schemes approved by the Central Bank of Ireland. For additional information on the Funds, a 
free prospectus may be requested from Amundi Deutschland GmbH, Arnulfstr. 124-126 80636 Munich, Germany (Tel. +49.89.99.226.0). The 
regulatory documents of the Funds registered for public distribution in Germany are available free of charge on request, and as printed version, from 
SOCIÉTÉ GÉNÉRALE, Neue Mainzer Straße 46-50, D-60311 Frankfurt / Main Germany. 
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In Italy, the intent to market the units of the Fund in Italy has been duly notified to CONSOB.  The prospectus and supplement in English and the KID 
in Italian are available free of charge on www.amundi.it. They are also available from the headquarters of Amundi Asset Management (as the 
management company of the fund(s). 
In Spain, the Funds are foreign undertakings for collective investment registered with the CNMV. The funds were approved by the Central Bank of 
Ireland. Information and documents are available on www.amundi.es. They are also available from the headquarters of Amundi Asset Management 
(as the management company). Any investment in the Funds must be made through a registered Spanish distributor. Amundi Iberia SGIIC, SAU, is 
the main distributor of the Funds in Spain, registered with number 31 in the CNMV's SGIIC registry, with address at Pº de la Castellana 1, Madrid 
28046, Spain. A list of all Spanish distributors may be obtained from the CNMV at www.cnmv.es. Units/shares may only be acquired on the basis of 
the most recent prospectus, key investor information document and further current documentation, which may be obtained from the CNMV. 
In Sweden, some of the Funds have been passported into Sweden pursuant to the Swedish Securities Funds Act (as amended) (Sw. lag (2004:46) 
om värdepappersfonder), implementing the UCITS IV Directive and may accordingly be distributed to Swedish investors. The Key Information 
Document (“KID”) (in Swedish) and the prospectuses for the funds, as well as the annual and semi-annual reports are also available from the Swedish 
paying agent free of charge. The name and details of the Swedish paying agent are Skandinaviska Enskilda Banken AB Sergels Torg 2, SE-106 40 
Stockholm, Sweden. 
In Switzerland, this document is for qualified investors (as defined in Swiss Federal Act on Collective Investment Schemes of 23 June 2006 as 
amended or supplemented) use only and shall not be offered to the public. The Representative and the Paying Agent of the Fund(s) in Switzerland is 
Société Générale, Zurich Branch, Talacker 50, CH-8001 Zurich. The Prospectus and Supplement the key investor information documents and/or any 
constitutional documents as well as the annual and semi-annual financial reports may be obtained free of charge from the Representative in 
Switzerland.  
For Professional Clients only. In the United Kingdom (the “UK”), this is a marketing communication for professional clients only. In the United 
Kingdom (the “UK”), this marketing communication is being issued by Amundi (UK) Limited (“Amundi UK”), 77 Coleman Street, London EC2R 5BJ, 
UK. Amundi UK is authorised and regulated by the Financial Conduct Authority (“FCA”) and entered on the FCA’s Financial Services Register under 
number 114503. This may be checked at https://register.fca.org.uk/ and further information of its authorisation is available on request. This marketing 
communication is approved by Amundi UK for use with Professional Clients (as defined in the FCA’s Handbook of Rules and Guidance (the “FCA 
Handbook”) and shall not be distributed to the public. Past performance is not a guarantee or indication of future results. The Funds (the “Funds”) are 
recognised schemes under the FCA’s Temporary Marketing Permission Regime. This marketing communication must not be relied on or acted upon 
by any other persons for any purposes whatsoever. 
Potential investors in the UK should be aware that none of the protections afforded by the UK regulatory system will apply to an investment in a Fund 
and that compensation will not be available under the UK Financial Services Compensation Scheme. 
In the US and US-Offshore (permitted jurisdictions): In 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. 
Amundi Distributor US, Inc., 60 State Street, Boston, MA 02109, a US-registered broker-dealer provides marketing services in connection with the 
distribution of products managed by Amundi AM or its affiliates. Amundi Distributor US, Inc. 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. Amundi Distributor US, Inc. 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. Amundi US does not 
provide investment advice or investment recommendations. 
In Asia-Pacific, for 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 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. 
In Taiwan, 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. 
In Thailand, 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 
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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 Thailand: for 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. 
 
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 
Amundi © Copyright 2024 
 


