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A Whole New World 
 
Dear Investors, 
 
The past few months have brought an acceleration in structural shifts: the emergence of US 
trade tariffs under President Trump, Europe’s fiscal pivot, rising fiscal sustainability concerns, 
and increasing geopolitical fragmentation.  
 
Despite the growing list of macro and policy risks, equity indices are reaching or approaching 
historic highs, while credit spreads continue to grind tighter and tighter. In this very expensive 
world, we continue to see compelling value in European High Yield and Financials Credit, 
offering a combination of relative insulation from global trade volatility, favourable demand-
supply dynamics, and attractive all-in yields despite tighter spreads. However, the ability to 
adjust positioning tactically and build tail hedges is critical as risks remain underpriced and 
macro visibility continues to deteriorate. 
 
So far this year, the Amundi Chenavari Credit Fund has maintained a prudent approach in line 
with its core mandate, combining tactical flexibility and downside protection. As at 1 July 2025, 
the Fund has returned +1.44% YTD, with a 1Y Sharpe ratio of 2.5 for the EUR SSI1 share class. 
During the significant market sell-off triggered by the Liberation Day events, the Fund’s 
defensive positioning helped preserve capital, though this cautious stance also meant it 
participated only partly in the sharp recovery that followed. 
 
Looking ahead, we intend to remain disciplined and agile. Tail hedging remains an important 
theme (especially on today’s very low levels of volatility), while the Fund’s Long/Short2 
structure allows to capitalise on idiosyncratic opportunities to generate performance with 
minimal correlation to broader markets.  
 
We thank you for your continued trust and support. 
  

 
1 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). 
2 The Fund does not take short positions directly but through the purchase of derivatives within the limits described in the 
Prospectus and Supplement. 
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1) Can’t put the genie back into the bottle: navigating a new macro reality 

 

The first half of 2025 has been marked by historic events that have redefined the global economic 
landscape, introducing heightened volatility and reduced macro visibility. While we may have returned 
to a period of relative calm, the second half is likely to reveal the true economic impact of policy 
shocks and rising uncertainty arising from several key themes: 

• Trump’s tariff agenda: The return of tariff-driven policy has reignited global market volatility, 

highlighted by the “Liberation Day” risk-off episode. With few deals reached and further escalation 

risks looming, concerns persist over potentially rising consumer prices and slowing growth. The 

average effective U.S. import tariff is now at its highest since the 1930s (Figure 1). 

 

Figure 1: US Imports Average Effective Tariff Rate 
 

Source: Yale Budget Lab, VisualCapitalist, Chenavari. As at 17 June 2025. 

 

• Europe’s fiscal regime shift: Under Chancellor Merz, Germany’s departure from austerity, 

combined with EU-wide defence spending plans, signals a historic shift in fiscal policy. These 

measures should bolster growth and reduce reliance on external demand. Disinflation progress 

has also allowed the ECB to cut rates. As shown in Figure 2, Europe’s outlook since Liberation 

Day appears more constructive compared to the US, where policy uncertainty remains high. 

 

Figure 2: Diverging Economic Outlook between US and Europe 
 

 

 

 

 

 

 

 

 

Source: Bloomberg, Chenavari. As at 30 June 2025. 
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• Fiscal pressures and rate dynamics: Debt sustainability concerns are growing with the US, UK, 

and France facing weaker positions than Germany (Figure 3) – with France also contending with 

political uncertainty. Yet despite these pressures, yields across these regions have remained 

rangebound year-to-date. The apparent calm might prove fragile if market confidence shifts, which 

could generate rate volatility and a potential sharp repricing. 

 

 Figure 3: Debt-to-GDP Ratio and Sovereign Rates 
 
 

Source: Debt-to-GDP Ratio = IMF Database, as at April 2025; 10Y Government Yields = Bloomberg, as at 30 June 2025. 

 

• Growing geopolitical fragmentation: While headline risks remain elevated, market impact has 

been more nuanced. The recent Israel-Iran ceasefire has eased tensions in the Middle East, 

reducing immediate oil supply concerns. However, the more persistent driver of market 

realignment lies in the intensifying strategic rivalry between the US and China, which is reshaping 

global trade, technology access, and capital flows. This broader fragmentation continues to create 

uncertainty and potential dislocations, especially in sectors exposed to global demand.  

 

2) Markets still pricing perfection in an imperfect world 

 

In spite of this uncertain backdrop, valuations across risk assets remain very high. As shown in Figure 
4, equity indices are trading close to or at all-time highs, while credit spreads in High Yield and 
Financials Credit continue to grind tighter below historical averages.  

 

Figure 4: Current Market Valuation of Key Credit and Equity Indices 

Source: Bloomberg, Chenavari. As at 30 June 2025. EUR HY = IBOXXMJA Index; EUR AT1 = IBXXC2D1 Index; EUR T2 = IBOAMZJ4 
Index; US HY = H0A0 Index, iTraxx XO = iTraxx Crossover Index; CDX HY  = CDX NA High Yield Index. S&P 500 = SPX Index. Euro 
Stoxx 50 = SX5E Index. 
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Risk premia have compressed, leaving investors undercompensated for mounting macro, fiscal, and 
geopolitical risks. Crucially, there is no place to hide as equities are rich, spreads are tight, and rates 
markets offer limited protection. This disconnect points to growing complacency across markets – an 
expensive starting point in a world full of macro uncertainty.  
 
In this environment, where few assets offer compelling value, we believe tactical positioning and 
selective exposure are essential. This is not a market that rewards being long only – caution and 
flexible positioning are warranted. 
 
 

3) European Credit: offering value in an expensive market 

 

With the current market, finding pockets of relative value is increasingly challenging. However, 
European Credit stands out for its resilience, favourable technicals, and compelling fundamentals. 
The asset class offers investors a meaningful opportunity despite the broader macro-driven volatility 
given the following factors: 

• Domestic focus of revenues: A key strength of European High Yield is the predominantly 

domestic orientation of issuers, with over 70% of revenues generated within Europe (Figure 5). 

This limits direct exposure to US trade tariffs and global disruptions. Additionally, Germany’s 

expansionary fiscal policies and targeted stimulus should bolster consumer demand and industrial 

activity, helping stabilise issuer cash flows. Meanwhile, defaults remain low so far, supported by 

healthy balance sheets and manageable refinancing needs. 

 

Figure 5: European HY Less Exposed to US Trade 

 

 

Source: Barclays European High Yield “Domestically focused” Report, as at 7 February 2025. 

 

• Favourable demand-supply dynamics: Fund flows and issuance levels remain a key driver of 

European Credit pricing and sentiment (Figure 6). After a muted start to the year, supply has 

accelerated meaningfully, with year-to-date issuance over €60 billion, putting the market on track 

for a record year. Roughly 55% of this volume is refinancing-related, as issuers pre-fund near-

term maturities, while the remainder is largely driven by LBOs, M&A, and dividend recap activity. 

 

On the demand side, inflows have rebounded strongly since the April sell-off, supported by the 

ECB’s ongoing rate-cutting cycle and a continued reallocation from money market funds, which 

now yield significantly less, into higher-yielding credit. With expectations for at least one more 

ECB cut this year, this backdrop provides a persistent bid for quality credit, helping to support 

valuations and cushion the market against potential volatility. 
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Figure 6: YTD European HY Cumulative Inflows and Gross Supply 

 

 

 

Source: Bloomberg, JP Morgan European Credit Fund Flows and European Credit Weekly, as at 27 June 2025. 

 

• Attractive all-in yields despite spreads reversing back to the tights: Despite spreads 

retracing to tighter levels, European High Yield offers compelling all-in yields that provide a 

defensive income buffer capable of absorbing potential spread volatility (Figure 7). The asset class 

benefits from shorter duration and solid issuer fundamentals, cushioning against rate and 

sentiment swings. Furthermore, Europe’s fiscal stimulus and the ECB’s accommodative stance 

should keep spreads relatively range-bound, supporting a stable total return outlook and 

reinforcing European HY’s appeal amid ongoing macro volatility. 

 

Figure 7: European HY Spreads and Yields since Jan-2020 

 

 

Source: JP Morgan, as at 30 June 2025. 
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4) Amundi Chenavari Credit Fund: investing in European Credit with tactical flexibility and 

downside protection 

 

The Amundi Chenavari Credit Fund remains focused on capturing opportunities within European 
Credit while maintaining the flexibility to manage risk effectively. In line with its mandate, the Fund 
aims to deliver minimal correlation from main asset classes, low volatility, and reduced drawdown in 
times of market stress and dislocations. 

 

a. Fund positioning: selective long bias with active tail risk management 

 

Our approach continues to centre around two key engines of return: (1) dynamic risk positioning 
through macro hedges, and (2) single-name selection across Corporates and Financials.  

Figure 8 shows how we have actively shifted the risk positioning of the Fund based on how the market 
environment has evolved year-to-date. 

In a period marked by low macro visibility and where risk is asymmetric, the Fund has remained 
nimble by adjusting its directional exposure via tail risk hedges and selectively deploying risk to 
capture alpha from emerging opportunities. 

Heading into the summer, uncertainty remains elevated around the expiry of the 90-day tariff 
moratorium and the transmission of macro shocks into hard economic data and the Fund will continue 
to manage risk actively and maintain protection through carry-funded hedges, with elevated 
valuations and still-depressed implied volatility. 

We also expect bottom-up credit selection to become an important contributor to returns by actively 
participating in the record high issuance in the European High Yield primary market and selectively 
increasing exposure to names where we have strong conviction or see event-driven opportunities. 
This is complemented by our continued constructive stance on Financials, which have been a strong 
alpha contributor this year thanks to strategic catalysts like M&A. 

 

Figure 8: Fund PV103, % of AUM 

 

Source: Chenavari, as at 30 June 2025.   

 
3 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 PV10 is +/- 2%. 
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Heading into Liberation Day, we reduced the Fund’s PV10 from -0.9% at the start of the year to below 
-0.7% as at 2 April 2025 (Figure 8). This is a risk exposure that is well below our traditional levels. We 
believed this was a “known unknown” event and we adopted a multi-faceted approach to manage risk: 

• Cautious risk positioning: We maintained a modest long bias across Corporates and Financials, 
having already begun reducing exposure earlier in the year as spreads were at their historical 
tights and primary issuance was muted. 
 

• Active hedging and tail protection: We purchased short-dated, out-of-the-money put options on 
Western equity indices while implied volatility in the VIX was still in the low 20s at the end of March, 
well below the post-Liberation Day spike above 50. These were layered on top of our traditional 
credit hedges via the iBoxx EUR HY and USD AT1 indices, providing convexity to cushion against 
sharp corrections. 
 

• Cyclical shorts4: We initiated single-name shorts in sectors with high exposure to global trade 
disruption such as Packaging, anticipating rising dispersion amid the evolving tariff landscape. 

 

• Healthy cash buffer: We entered the crisis with a strong cash position, which helped us remain 
defensively positioned during the initial market downturn. This liquidity gave us the flexibility to act 
during periods of dislocation and has since been gradually deployed to rebuild risk exposure given 
renewed issuance activity in the primary market. 

Figure 9 shows the Fund’s gross P&L during the April sell-off and its net performance relative to key 
indices. Hedging strategies, including monetised equity puts, helped offset single-name losses and 
limited downside. Between 2–9 April, the Fund returned -0.64%, demonstrating its ability to mitigate 
drawdowns and remain resilient in volatile markets. 
 

Figure 9: Daily Performance During Liberation Day Period 
 
 
 
 
 
 
 
 
 
 
 

 
Source: Bloomberg, Chenavari, as at 9 April 2025. EUR HY = IBOXXMJA Index; Euro Stoxx 50 = SX5E Index; S&P 500 = SPX Index. 
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4 The Fund does not take short positions directly but through the purchase of derivatives within the limits described in the 

Prospectus and Supplement. 
5 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). 
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b. Fund performance: in line with mandate but lagging a strong long-only rally 

 

While the Fund has mitigated drawdowns through its agile positioning and hedging, it has lagged in 
the subsequent rebound, reflecting the cost of protection in a beta-led rally. 

As a reminder, while the Fund does not have a formal benchmark, we regularly assess performance 
using two reference indices: 

• The Long Only Composite Index, which blends exposures to both Corporate and Financials 
strategies [50% IBOXXMJA Index (EUR HY), 20% IBXXC1D1 Index (USD AT1), and 30% 
IBOAMZJ4 (EUR T2)]; and 

• The Indicative Benchmark, which applies the Fund’s historical average PV10 positioning of 
-0.8% to the Composite Index to offer a more like-for-like comparison. 

As shown in Figure 10, the Fund (EUR SSI) is positive on a year-to-date net basis but continues to 
lag the Long Only Composite Index, which has seen outsized gains driven by the V-shaped recovery 
in risk assets.  

 

Figure 10: YTD Fund Net Performance (EUR SSI6) vs Indicative Benchmark 

Source: Chenavari, as at 30 June 2025. including internal models. For the net calculation, a 0.5% management fee is applied exclusively 
to the “Long Only Benchmark”. The same fee structure as the Fund’s EUR SSI share class (1% management fee and 20% performance 
fee) is applied to the Indicative Benchmark. 

This reflects a deliberate decision to maintain a more cautious stance in light of the highly uncertain 
macro environment shaped by shifting trade policy, fiscal volatility, and geopolitical risk. The Fund’s 
defensive positioning helped preserve capital during the April sell-off triggered by Liberation Day, with 
significantly reduced drawdown versus the two indices. 

While this approach meant we did not fully capture the sharp rebound that comes with being fully 
invested with a long only exposure, we believe that it reflects the strength of our downside protection 
framework.  

Looking ahead, we believe this discipline provides a stronger foundation for performance. As volatility 
persists and dispersion rises, the ability to pivot risk positioning tactically and capture bottom-up 
opportunities should allow both of our key alpha engines to contribute more meaningfully in the 
second half of the year.  

 
6 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 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). 
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c. Corporates and Financials 

 

The Fund’s Corporate and Financials strategies have continued to be managed with a different 
approach, reflecting the distinct dynamics across the two segments.  

As shown in Figure 11, which tracks the evolution of exposure using the iTraxx XO equivalent, we 
have gradually rebuilt risk as at 30 June 2025 following the market sell-off in April. We are now broadly 
back to our positioning at the start of the year but still way below the previous years when spreads 
were wider and market conditions were more constructive. We intend to continue rebuilding our risk 
exposure selectively as the macro environment evolves. 

Financials remain the core of the Fund’s exposure, continuing to deliver consistent return 
contributions through high carry and idiosyncratic stories.  

In contrast, the Corporate book remains managed on a Long/Short basis, reflecting greater cross-
sector dispersion. Our long positions focus on Euro-domestic and names with supportive catalysts, 
while shorts target fundamentally weaker credits.  

This positioning reflects our tactical allocation mindset and ability to lean into conviction as 
opportunities emerge. 

 

Figure 11: Fund XO Equivalent Per Strategy, % of AUM 

 
Source: Bloomberg, Chenavari, as at 30 June 2025.  

 

• Corporates7: selective re-risking with a Long/Short lens 

 

The strategy has maintained a Long/Short approach, reflecting both the heterogeneity of the 
European High Yield space and the cross-sector divergence that continues to define market 
conditions.  

On the Long side, we have selectively rebuilt risk, leaning into sectors with strong cash flow visibility 
and limited exposure to global trade dynamics, including Gaming (Cirsa, Gamenet, Flutter), UK 
Consumer (Ocado, Asda, Morrison, Evri), and domestic names in Telco and Media (VodafoneZiggo, 
Loarre).  

On the Short side, we remain focused on credits with structural pressures or valuation disconnects, 
such as Shipping & Logistics (CMA CGM), Packaging (Ardagh, Crown), and over-levered names 

 
7 The Fund is actively managed. Reference to individual trades should not be considered as a recommendation to buy or 

sell any security and securities are subject to risk. The Fund does not take short positions directly but through the purchase 
of derivatives within the limits described in the Prospectus and Supplement. 
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(Victoria PLC), while a tactical Long/Short stance in Autos (JLR, Volkswagen) captures sentiment-
driven dislocations. 

Looking ahead, we continue to see meaningful opportunity to rebuild risk as primary supply in 
European HY has remained strong, bringing a steady pipeline of credits with attractive new issue 
premiums and improving fundamentals.  

This constructive technical backdrop has allowed us to re-risk with selectivity and discipline, 
consolidating the book by trimming lower-conviction names and increasing weight in high-quality, 
European-focused credits where we have high underwriting confidence. At the same time, the 
strategy retains the flexibility to hedge or short underperformers, particularly in sectors under 
structural pressure.  

 

• Financials8: Carry conviction and strategic catalysts 

 

Financials have been a strong alpha contributor to our PnL this year and we maintain a strategic 
overweight to the sector, driven by our conviction in its strong fundamentals and compelling carry 
profile. European banks continue to benefit from limited direct tariff exposure, resilient earnings, and 
a supportive macro backdrop, including a steepening yield curve, ECB rate cuts, and the prospect of 
further fiscal stimulus. With 2025 likely to remain a carry-driven year, we believe Financials offer an 
attractive risk-reward setup in a market still defined by macro and policy uncertainty. 

For instance, we still have a long bias in high-quality issuers (Monte, ING, Deutsche Bank, 
Commerzbank), which are backed by strong capitalisation, robust funding profile, and improving credit 
metrics. We also hold exposure to short-call USD AT1s from top-tier issuers like ING, capitalising on 
the inverted credit curve to capture rolldown with low extension risk.  

In addition, name-specific stories, which are driven by M&A or internal strategic shifts, remain 
essential alpha contributors. These special situations offer catalysts that could significantly enhance 
returns as they unfold even in a year of broad spread compression. 

Looking ahead, we continue to focus on names where corporate action or strategic repositioning can 
unlock further value: 

• PBBGR: The bank remains a top contributor to PnL as confidence in its turnaround story 
grows. Although the withdrawal of 2025 guidance due to restructuring costs adds uncertainty, 
strategic actions such as exiting US lending to streamline its balance sheet and acquiring a 
German real estate manager to diversify revenue support long-term value creation. We stay 
constructive on the medium-term outlook as the bank’s repositioning progresses. 

• Novo Banco: The announced acquisition by BPCE marked a major credit-positive milestone, 
strengthening Novo Banco’s ownership profile, improving funding access, and increasing the 
likelihood of rating upgrades. We initially held long-dated, senior zero-coupon bonds and 
began trimming after a strong rally. Following the acquisition news, we have since significantly 
reduced the position, having realised profits while remaining watchful for potential tender 
offers or further secondary repricing. 

• Metrobank: Our exposure to the UK challenger has benefited from meaningful price 
appreciation following discussions that its owner is open to sell its stake to a larger UK bank. 
We added to the position earlier in the year, capitalising on the combination of high carry and 
improving fundamental momentum. We continue to see further upside should the merger 
formalise and drive re-rating of the credit profile. 

 

 
8 The Fund is actively managed. Reference to individual trades should not be considered as a recommendation to buy or 

sell any security and securities are subject to risk. The Fund does not take short positions directly but through the purchase 
of derivatives within the limits described in the Prospectus and Supplement. 
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Past performance does not predict future returns. This also applies to historical market data. 
Views are those of Chenavari Credit Partners LLP as of the date of publication of this material and are subject 
to change. In this document, all references to “Financials” or “Financials book/strategy” or “Long/Short Financials” 
or “Corporate” or “Corporate book/strategy” or “Long/Short Corporates” refers to the Fund sub-strategies. 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. 

*** 

 

The first six months of 2025 has been shaped by unprecedented events and notable market volatility, 
and we anticipate continued uncertainty ahead. In such an environment, we believe that the Fund’s 
core objectives of delivering performance with minimal correlation to major asset classes, maintaining 
low volatility, and minimising drawdowns remain more relevant than ever. These principles have 
enabled us to preserve capital and capture opportunities amid market dislocations. 

Our approach continues to be grounded in the same pillars that have supported the Fund since its 
2016 relaunch9: a dedicated team, a rigorous investment process, and robust risk management 
systems. These foundations allow us to navigate uncertainty with conviction and resilience. 

We thank you once again for your continued trust and support.  

 

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

 

 

  

 
9 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. 
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Past performance does not predict future returns. This also applies to historical market data. 
Views are those of Chenavari Credit Partners LLP as of the date of publication of this material and are subject 
to change. In this document, all references to “Financials” or “Financials book/strategy” or “Long/Short Financials” 
or “Corporate” or “Corporate book/strategy” or “Long/Short Corporates” refers to the Fund sub-strategies. 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. 

 

Fund performance since inception, including pre-relaunch period (SI-USD, net of fees) 

 
 

 

Source: Bloomberg, Amundi AM. Performance as at 30 June 2025. *Since inception of the SI-USD 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 SI of the Fund is reserved to institutional investors and is subject to an initial subscription of USD 10 000 000 (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. 

 
 
 

 
 
 
  

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

2025 0,63% 0,49% -0,24% 0,10% 0,64% 0,63% 2,26%

2024 1,04% -0,14% 0,62% 0,08% 1,36% 0,36% 0,93% 0,71% 1,08% 0,46% 0,59% 0,64% 8,00%

2023 1,08% 0,30% -1,77% 0,20% 0,60% 0,28% 0,60% 0,22% 0,30% 0,36% 2,44% 3,06% 7,86%

2022 -0,45% -1,56% 0,64% 0,08% -0,61% -1,71% 1,52% 1,00% -0,47% -1,49% 1,56% 1,22% -0,36%

2021 0,00% 0,93% 0,67% 0,58% 0,20% 0,14% -0,12% 0,09% 0,82% 0,01% -0,55% 0,47% 3,27%

2020 1,26% 0,74% -1,15% 1,15% -0,14% 1,29% 1,00% 0,35% 0,02% 0,49% 2,44% 0,53% 8,25%

2019 -0,17% 0,27% 0,27% 0,64% -0,07% 0,82% 1,04% 0,52% 1,12% 0,62% 0,46% 1,00% 6,72%

2018 1,24% -0,76% -0,57% 0,54% -0,08% -0,05% 0,71% 0,17% 0,47% -0,08% -0,82% -0,11% 0,64%

2017 1,30% 0,96% 0,72% 0,31% 0,78% 0,70% 0,48% -0,14% 0,93% 1,28% -0,34% 0,09% 7,32%

2016 -3,15% -2,49% 1,42% 0,74% 0,13% 0,60% 0,87% 1,78% 0,03% 1,43% -0,02% 0,87% 2,09%

2015 -0.19%* -0,13% -1,33% -1,62% 0,12% -0,24% -0,26% -3,61%

Before re-launch
**
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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.  
S&P 500 (SPX):  The S&P 500 is widely regarded as the best single gauge of large-cap U.S. equities and serves as the foundation for a 
wide range of investment products. The index includes 500 leading companies and captures approximately 80% coverage of available 
market capitalization. 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  
CDX/Cboe NA High Yield 1-Month Volatility Index (BP Volatility) (VIXHY Index):  The CDX/Cboe NA High Yield 1-Month Volatility Index 
(BP Volatility) seeks to track the market’s expectation of the range of movement in the CDX North American High Yield Index five-year 
spreads over the next one month. Source: S&P Global.  
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 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 Contingent Convertible Liquid Developed Europe AT1 Index (IBXXC2D1 Index): The index is designed to reflect the 
performance of financial institutions AT1 contingent convertible debt denominated in EUR, USD, and GBP, whilst also screening out issuers 
involved in tobacco, controversial weapons, thermal coal and non-compliance with respect to the United Nations Global Compact Principles. 
The index rules aim to offer good coverage of the Contingent Convertible (CoCo) bond universe, whilst upholding minimum standards of 
investability and liquidity. Source: IHS Markit 
ICE BofA US High Yield Index (H0A0 Index): The ICE BofA US High Yield Index tracks the performance of US dollar denominated below 
investment grade corporate debt publicly issued in the US domestic market. For a full description of this index type H0A0<Index><Go> 
then click on the Description button on the blue menu bar. Source: Bloomberg 
Cboe Volatility Index (VIX Index): The VIX Index is a financial benchmark designed to be an up-to-the-minute market estimate of the 
expected volatility of the S&P 500 Index, and is calculated by using the midpoint of real-time S&P 500 Index (SPX) option bid/ask quotes. 
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.  
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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. 

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. 
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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 Overseas Marketing Funds 
Regime (“OFR”). 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. 

In Hong Kong, 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. This document is not intended as an offer or solicitation 
with respect to the purchase or sale of securities, including shares or units of funds. All views expressed and/or reference to companies 
cannot be construed as a recommendation by Amundi. Opinions and estimates may be changed without notice. To the extent permitted by 
applicable law, rules, codes and guidelines, Amundi and its related entities accept no liability whatsoever whether direct or indirect that may 
arise from the use of information contained in this document. This document is for distribution solely to persons permitted to receive it and 
to persons in jurisdictions who may receive it without breaching applicable legal or regulatory requirements. Any dissemination, 
reproduction, copy, modification or translation in whole or in part, with respect to any information provided herein is forbidden. This document 
is for professional investors only and not for retail investors.  Some of the fund(s) mentioned in this document are not authorized by 
Securities and Futures Commission in Hong Kong.  Consequently, shares or units of such funds are not available to the general public in 
Hong Kong and must not be distributed in Hong Kong by way of public offer, public advertisement or in any similar manner. This document 
has not been reviewed by any regulatory authority in Hong Kong and no regulatory authority in Hong Kong takes responsibility for the 
financial soundness of the funds or for the accuracy of any statement made or opinion expressed in this document.  Investors are advised 
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to exercise caution in relation to the offer. Any investor who is in doubt about the contents of the document is strongly recommended to 
seek independent professional advice. This document is prepared for information only and does not have any regard to the specific 
investment objectives, financial situation and the particular needs of any specific person who may receive this document.  Investors should 
not only base on this document alone to make investment decisions. Investment involves risk. The past performance information of the 
market, manager and investments and any forecasts on the economy, stock market, bond market or the economic trends of the markets 
which are targeted by the fund(s) are not indicative of future performance. Investment returns not denominated in HKD or USD is exposed 
to exchange rate fluctuations.  The value of an investment may go down or up. The offering document(s) should be read for further details 
including the risk factors. The fund(s) may use financial derivatives instruments as part of the investment strategy and invest in securities 
of emerging markets or smaller companies, or fixed-income securities. This involves significant risks and is usually more sensitive to price 
movements. The volatility of fund prices may be relatively increased.  Issuers of fixed-income securities may default on its obligation and 
the fund(s) will not recover its investment.  Additional risk factors are described in the offering document(s).  Investors are advised to be 
aware of any new risks that may have emerged in the prevailing market circumstances before subscribing the fund(s).  This document is 
not intended for citizens or residents of the United States of America or to any «U.S. Person», as this term is defined in SEC Regulation S 
under the U.S. Securities Act of 1933 and in the Prospectus of the Fund.  

In Singapore, 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 (Company Registration No. 0032366) and/or Amundi Singapore Limited (Company 
Registration No. 198900774E) (collectively, “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. The Fund is notified as a restricted scheme under Section 305 of the Securities and Futures Act 2001 of Singapore, as 
amended and 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 of the Fund are 
not allowed to be offered to the retail public. This material shall be construed as part of the Singapore information memorandum for the 
Fund (the "Singapore Information Memorandum"), which shall be deemed to include and incorporate the offering documents of the Fund 
(“Offering Documents”), any supplement to the Offering Documents, this material 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 material must not be relied upon or construed on its own without reference to and as part of the Singapore Information 
Memorandum. Investors should read the Singapore Information Memorandum before deciding to invest in the Fund. 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 the public, any member 
of the public or any person in Singapore, other than under an exemption provided under the SFA for offers made (i) to an institutional 
investor (as defined in Section 4A of the SFA) pursuant to Section 304 of the SFA, (ii) 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 (iii) otherwise pursuant to, and in accordance with, the conditions of any other applicable provision of the SFA. 

This material is for information purposes only, is not a recommendation, financial analysis or advice, and does not constitute a solicitation, 
invitation or offer to purchase or sell the Fund in any jurisdiction where such offer, solicitation or invitation would be unlawful. This material 
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 this term is defined in 
SEC Regulation S under the U.S. Securities Act of 1933). The Fund is not registered in the United States under the Investment Company 
Act of 1940 and shares / units of the Fund are not registered in the United States under the Securities Act of 1933. Accordingly, this material 
is for distribution 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 that would require the registration of Amundi or its affiliates in these countries. 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 material in accordance with the restrictions set forth above and agrees to be bound by the limitations contained 
herein.  

Past performance and any forecasts made are not indicative of future performance of the Fund. Please note that distribution/dividends (if 
applicable) are not guaranteed unless otherwise stated in the dividend policy for the relevant share class / class contained in the Offering 
Documents. Any opinion or view presented is subject to change without notice. The information in this material is intended for general 
circulation without taking into account the specific investment objectives, financial situation or particular needs of any particular investor. 
An investor may wish to seek advice from a financial adviser regarding the suitability of the Fund, taking into account the specific investment 
objectives, financial situation or particular needs of any person in receipt of the recommendation, before making a commitment to purchase 
shares / units in the Fund. 

Where applicable and contemplated in the Singapore Information Memorandum, the Fund may invest in financial derivatives as part of its 
strategy, and a material portion of the returns may be generated from financial derivative strategies. In such scenarios, the Fund will be 
subject to risks associated with such investments as further detailed in the Singapore Information Memorandum. Additional risk factors are 
described in the Singapore Information Memorandum. Investments in the Fund are subject to investment risks, including the possible loss 
of the principal amount invested. Such activities may not be suitable for everyone. Value of the shares / units in the Fund and the income 
accruing to the shares / units, if any, may fall or rise. Any forecast, projection or target is indicative only and is not guaranteed in any way. 
Such information is solely indicative and may be subject to modification from time to time. 

It is the responsibility of investors to read the legal documents in force in particular the current Singapore Information Memorandum of the 
Fund. Subscriptions in the Fund will only be accepted on the basis of their latest information memorandum available in English. A summary 
of information about investors’ rights and collective redress mechanisms can be found in English on the regulatory page at 
https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation. Information on sustainability-related aspects (if 
applicable) can be found at https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation. 

The information contained in this material is as of the end of the month stated at the bottom except where otherwise stated. The information 
contained in this material has been obtained from sources believed to be reliable but has not been independently verified, although Amundi 
and its affiliated companies believe it to be fair and not misleading. Amundi does not accept any liability whatsoever whether direct or 
indirect that may arise from the use of information contained in this material. Amundi and its associates, directors, connected parties and/or 
employees may from time to time have interests and/or underwriting commitments in the investments mentioned in this material. Amundi 
does not guarantee that all risks associated to the transactions mentioned herein have been identified, nor does it provide advice as to 
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whether you should enter into any such transaction. Amundi does not make any representation as to the merits, suitability, expected 
success, or profitability of any such transaction mentioned herein. 

This material and the Singapore Information Memorandum 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. This material and the Singapore Information Memorandum have not been and will not be registered as a 
prospectus with the MAS. The MAS assumes no responsibility for the contents of this material.  

This material has not been reviewed by the MAS. 

In China, 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). 

In South Korea, notice for 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. 

In Taiwan, notice for Documents Distributed in Taiwan: this material is present to you as a result of reverse enquiry and may only be 
distributed to  “Professional Institutional Investors”, “High Net Worth Corporate Investors” or “High-Asset Customers” 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 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 
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