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Financial planning & analysis

Investments & surplus cash

Regulatory & compliance

Risk management

Liquidity & cash management

Strategic advisory

Treasury operations

Funding & Capital structure

Treasurers

The treasurer’s role: complex, demanding and at the heart of the 
company’s strategy



Sources: Amundi BI, Broadridge

Since 2023, allocation to MMF accelerated in Europe totalizing 2,1 trillion EUR (1 trillion for EUR MMFs)
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European AuM in money market
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Money Market Funds AuM Evolution 2020-2025
European Market (in €bn)

Money Market EUR Funds AuM Evolution 2020-2025
European Market (in €bn)



IssuersInvestors

Cash

Interest 
generated by 
MMF-shares

Interest generated by
debt securities,  bank 
deposits, repurchase 

agreements

Cash

Management 
fee

Fund Manager

MMF  
collective investment pool

Financials, 
Corporates, 
Supranationals, 
Govies…)

How does a money market fund work?
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Liquidity solutions versus comparable alternatives

A smart solution balancing liquidity, security1 and diversification2
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Local bonds: German Govies 1 This commitment does not imply a guarantee of capital or performance. 2 Diversification does not guarantee profits or protect against losses.
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Money Market Funds Key Benefits
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Liquidity

Daily liquidity & same 
day settlement

Highly liquid 
underlying assets 

across the yield curve

Diversification2 

Invest in a wide range 
of issuers, sectors & 

geographies

Significant size of our 
funds favours good 

access to the market

Security

High secured credit 
investment universe

Ring-fencing of asset 
from the asset manager 

and the custodian

Simplicity and 
flexibility

No requirement to 
commit cash for a 

specific period

No penalties for 
redemptions

Consistency3

Very low volatility and
performance 

consistency in line 
with money markets

Active management of 
risk factors

1. European Securities and Markets Authority, https://www.esma.europa.eu/. 2. Diversification does not guarantee a profit or protect against a loss. 3. This commitment does not imply a capital or performance guarantee. Capital
preservation may be subject to money markets conditions and short term rates evolution. Past performance does not prejudge future performance.

« Money Market Funds are short-term cash management tools characterized by a high degree of liquidity, 

diversification and stability of value of the principal invested, combined with a market-based yield. »

European Securities and Markets Authority1

https://www.esma.europa.eu/
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Amundi: a global presence, the major European asset Manager

35 countries

1st European 
asset manager
in the top 10 
worldwide1

Amundi SGR
3°player
in Italy¹

€1,162bn 
managed 
for Institutional 
Investors 
1000 + 
institutional 
clients

€2.267 mld  
of Asset Under 
Management

France
44%

Italy
9%

Europe excl. 
France and 

Italy
20%

Asia
21%

Rest of the 
world

6%

6 global Investment hubs

Breakdown of AuM by geography1
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Amundi data as at 31/06/2025.

1. Assets under management and flows including assets under advisory, marketed assets and funds of funds, and taking into account 100% of Asian JV’s assets and flows; for Wafa Gestion in Morocco,

they are reported in proportion to Amundi's holding in the capital of the JV.



▪ Amundi is Europe’s largest Asset Manager by AuM with 
leadership positions in key continental markets3

▪ We provide cash solutions to help investors manage risk 
and optimize returns

▪ Our open-ended funds’ size allow investors to place 
large amounts of cash

▪ We offer a global and diversified offering of services, 
investment capabilities, and solutions (in EUR and USD)

The team1 is made of:
▪ 20 portfolio managers
▪ 2 dedicated investment 

specialists
▪ 9 risk managers 

▪ …and benefits from a global 
pool1 of:

▪ 32 strategists / economists
▪ 39 credit research analysts
▪ 13 fixed income traders

>35 years experience of 
liquidity fund management

#1 in Money Market 
in Europe, in Euros2

€222 Bn in AUM 
in Liquidity Solutions1

Source : Amundi as of August 2025. 1. Data as of end of June 2025 (including JVs). 2. Source Broadridge: June 2025. 3. Source : IPE “Top 500 Asset Managers” published in June 2025, based on AuM as at 31 December 

2024. platform CPR AM, BFT IM, S2G except JV. 
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Amundi Liquidity Capabilities
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Source : Broadridge as of July 2025. For illustrative purpose only, may be subject to change without prior notice.

A major player in treasury fund management in Europe

Top 10 European funds - Open-ended cash funds denominated in Euros 
(Outstanding amounts in EUR billion)
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Our Money Market Investment Philosophy is based on a conservative 
approach
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Source: Amundi, as of August 2025 for the management of Money Market Funds. 1 Diversification does not guarantee a profit or protect against a loss. 2 This commitment does not imply a capital or performance guarantee. Capital preservation may

be subject to money markets conditions and short term rates evolution. Past performance is not a guarantee for future performance. The Internal Guidelines referenced do not necessarily represent prospectus/statutory limitations. These internal

guidelines are used as guidance in the daily management of the Portfolio’s investments. These guidelines may be changed without prior notice within the limits stated in the Prospectus. For further information on the Fund’s investment policy please

refer to the relevant fund's prospectus and KID available at WEBSITE.

Liquidity

▪ Significant size of assets 

which favours a good 

market access

▪ Easily tradable underlying 

investments

▪ Diversification1 of 

portfolios for efficient 

management of in- and

out-flows

Transparency

▪ Clearly defined 

investment universe and 

management constraints

▪ Fair valuation based on 

continuously updated 

market data

▪ Detailed weekly and 

monthly reporting

Security2

▪ Risk Management is at 

the forefront:

➢ Authorisation given by 

Credit Risk Department 

before any investment (Go 

/NoGo for each issuer)

➢ Ex-post monitoring of the 

portfolio

Performance

▪ Seek consistent 

performance over time

▪ Low volatility 

http://www.amundi.com/


Significant assets backed by a diversified customer base.

Strong Ability to Manage Large In and Out Flows

Source : Amundi au 31 August 2025.  Evolution du fonds Amundi Euro Liquidity Select. Les actifs sous gestion sont présentés à titre d'illustration uniquement. Les informations divulguées sont et constituent notre jugement 

et sont susceptibles d'être modifiées sans préavis. Il n'y a aucune garantie qu'elles seront respectées. Pour plus d'informations sur les produits, veuillez-vous référer au Prospectus

Evolution of Amundi Euro Liquidity Select AuM (in Mn €)
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The power of an effective cash segmentation strategy

Source: Amundi. All investments involve risks and the value of investments may go down as well as up and may result in the loss of the amount originally invested. The disclosed information are as September 2024 and 
constitute our judgment and are subject to change without prior notice. There can be no guarantee they will be met.

Seeking to Manage your risk and optimize your returns
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DAILY 
CASH 

STRATEGIC
CASH

6 Months Investment horizon1 Month1 Day

Identifying liquidity needs to design optimal solutions

– To support daily operations 
– This is the most important 

cash category to fund daily 
activities

– To fund the key short term
activities such as 
acquisitions or to provide a 
backstop for daily cash

– To provide LT cash reserve 
solutions

– Stable and often 
permanent bucket

OPERATING 
CASH
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Source: Amundi, as of 31/08/2025. Please note that the fund will not necessarily be registered or authorised in all jurisdictions or be available to all investors. All trademarks and logos used for illustrative 

purposes in this document are the property of their respective owners.

CASH EQUIVALENT
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DAILY CASH

➢ To support daily operations
➢ To support fund daily activities

DAILY & OPERATIONAL 
CASH

➢ Financing short-term operations
➢ Safety net for daily cash flow

3.4 Bn

AMUNDI MONEY MARKET 
FUND SHORT TERM EUR

1.7 Bn 20.4 Bn

AMUNDI MONEY MARKET 
FUND SHORT TERM USD

5.1 Bn

AMUNDI EURO LIQUIDITY 
SHORT TERM RESPONSIBLE

AMUNDI FUNDS CASH 
EUR

6.0 Bn

AMUNDI EURO LIQUIDITY-
RATED RESPONSIBLE

35.1 Bn

Money market funds range

SFDR Article 8 Money Market Funds

AMUNDI EURO LIQUIDITY 
SHORT TERM GOVIES

AMUNDI FUNDS CASH 
USD

4.8 Bn

AMUNDI EURO LIQUIDITY 
SELECT
48.9 Bn
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Source: Amundi, as of 31/08/2025. Please note that the fund will not necessarily be registered or authorised in all jurisdictions or be available to all investors. All trademarks and logos used for illustrative 

purposes in this document are the property of their respective owners.
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6.0 Bn

AMUNDI IMPACT ULTRA 
SHORT TERM GREEN BOND

0.3 Bn

Beyond money market funds 

AMUNDI ULTRA SHORT TERM
BOND RESPONSIBLE

AMUNDI ENHANCED ULTRA 
SHORT TERM BOND SELECT

5.2 Bn

10.3 Bn 0.5 Bn

AMUNDI SMART OVERNIGHT 
RETURN

AMUNDI ABSOLUTE RETURN 
SHORT TERM BOND SELECT

AMUNDI SMART BLENDED

1.3 Bn

STRATEGIC CASH 
        ‘Beyond Liquidity’

➢ Financing medium-term operations
➢ Stable cash flow
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Amundi Euro Liquidity Select



Amundi Euro Liquidity Select

WAM

WAL

Allocation of 

investments by 

sector 

Liquidity 

SFDR and label

Source: Amundi. Data as at 31/08/2025 from Amundi Euro Liquidity Select. Past performance is not a guide to future performance. This also applies to historical market data.

Allocation of 

investments by 

maturity

Commitment to 

responsible 

investment

Daily 18,27% Weekly 27,32%

1 120

1 365140

5

16

68,7%

9,4%
21,9%

Financial Corporate O/N & REPO

30%
19%

25% 23%

3%

< 1 M 1 M - 3 M 3 M - 6 M 6 M - 1 Y 1 Y - 2 Y

KEY Metrics

PTF AUM (€M) 49,945.71

WAM (days) 5 Inception 2005

WAL (days) 140

Rating A+

Nb instruments 337

Nb issuers 94

2,08% 2,10% 2,10% 2,22% 2,43%

2,99%

2,53%

1,92% 1,92% 1,92% 2,04% 2,29%

2,86%

2,39%

1 Week MTD 4 Weeks 3 Months 6 Months 12 Months YTD

Fund Performance VS Benchmark

AMUNDI EURO LIQUIDITY SELECT - I2 100% ESTR CAPITALISE (OIS)

Amundi Liquidity Solutions | September 2025 | For Professional Investors Only
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Amundi Smart Overnight Return



Amundi Smart Overnight Return

CREDIT
R
IS

K

INNOVATIVE INVESTMENT MODEL 
Based on new banking regulation (Basel III), yielding 

currently:

 EUR: €STR + 41 BPS

 USD: SOFR + 40 BPS

 GBP: SONIA + 42 BPS

ZERO DURATION 

No sensibility to interest rate changes 

LOW CREDIT RISK
 Solvability of 5 major banks (BNP Paribas, CACIB, JP Morgan 

Natixis and Goldman Sachs)

 Collateralised at more than 100%

 Active risk management

IN
TEREST RATE RIS

K

P
E

R
F
O

R

M
ANCE CREDIT

R
IS

K

INVESTORS’

NEEDS

Source: Amundi, as of 19/08/2025. Regarding the €STR please note that since the inception of the fund, we were initially using the EONIA index; since January 1st, 2022, we have switched to the €STR, and for SOFR, the reference rate 

was the fed Fund rate until June 2024. Past performance does not predict future returns. The decision of the investor to invest in the promoted fund should take into account all the characteristics or objectives of the fund). For 

more product-specific information, please refer to the Prospectus. All brands and logos used for illustrative purposes in this document are the property of their respective owners.. 

Deliver returns in line with O/N rates while diversifying your risk 
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DAILY LIQUIDITY WITHOUT NOTICE

AAAf S1+ 
GBP share class

https://www.amundi.fr/dl/doc/prospectus/LU1190418134/FRA/FRA?inline


.

Smart Overnight Return allows a bank to perform a balance sheet and operational optimisation and to diversify its 
funding sources, by temporarily exchanging equities (provided as collateral to Smart Overnight Return) for cash. 
As a result, the bank is able to pay a premium for such a transaction. 

Investment Model Based On New Regulation

A portfolio of liquid assets with a daily swap to receive O/N rates + spread

How Does it Work? 

19

AMUNDI 
SMART 

OVERNIGHT 
RETURN

Investor Top tier 
Bank

Cash

Cash

Equities

OIS + spread

Equities performance

OIS1 + spread
TRS

1

3

2

 

REGULATION (BASEL III)
 Balance sheet optimisation
 Operational optimisation
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1. OIS = overnight index swap. Source: Amundi, as of August 2025. The decision of the investor to invest in the promoted fund should take into account all the characteristics or objectives of the fund. Please refer to the Amundi 

Responsible Investment Policy and the Amundi Sustainable Finance Disclosure Statement available at https://about.amundi.com/legal-documentation. For more product-specific information, please refer to the Prospectus.

https://about.amundi.com/legal-documentation
https://www.amundi.fr/dl/doc/prospectus/LU1190418134/FRA/FRA?inline
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Past performance does not predict future results

Performance – Amundi Smart Overnight Return – IE (EUR)

EUR SHARE CLASS

€ 10 198 Mlns 

Total Aum

Source: Amundi, as of 31/07/2025, net performance in EUR. Past performance does not predict future results. Investment return and the principal value of an investment in the Funds or other investment product may go up or 

down and may result in the loss of the amount originally invested.Please note that the fund will not necessarily be registered or authorized in all jurisdictions or be available to all investors.
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-2,00%

-1,00%

0,00%

1,00%

2,00%

3,00%

4,00%

5,00%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD

AMUNDI SMART OVERNIGHT RETURN - IE 100% ESTR CAPITALISE (OIS)

Data as of 31/07/2025 YTD 1Y 3Y
Since inception 

02/03/2015

Portfolio (net) 1,65% 3,28% 9,62% 7,08%

Benchmark* 1,40% 2,86% 9,06% 6,03%

Excess Return (net) 0,25% 0,42% 0,56% 1,05%



21 Amundi Liquidity Solutions | September 2025 | For Professional Investors Only

Appendix



1, WAL: Weighted Average Life, credit duration given in days; 2 WAM: Weighted Average Maturity, interest rate risk duration given in days
* Except for Amundi Fuds Cash USD whose WAM is limited to 90 days and Amundi 3-6 M whose Maximum  WAM is up to 180 days

AMUNDI MONEY MARKET 

FUND - SHORT TERM
AMUNDI EURO LIQUIDITY-RATED

RESPONSIBLE

AMUNDI EURO LIQUIDITY 

SHORT TERM RESPONSIBLE

Fund Type 
Short Term MMF

AAA- Rated 
LV-NAV

Short Term MMF
AAAmmf Fitch

V-NAV

Standard MMF
A- Rated

V-NAV 

Credit risk:
Maximum WAL 90 days 120 Days 365 Days

Maximum Maturity of 
assets 397 days 397 Days 2 Years

Interest rate risk:
Maximum WAM 60 days 60 Days 120 Days** 

(vs 6 months MMFR*)

Credit Quality 
Investment universe

A1+/A1
Minimum 50% A1+ F1+ / F1 or equivalent High Quality with limitation of BBB

(15% max of BBB- or NR)

Diversification Rules 5% by issuer 
(+ 5% with maturity < 7 days)

5% by issuer 
(+ 5% with maturity < 7 days)

Max 5% or up to 10% per issuer 
with max 40% aggregate in issuers > 5%

Min Daily / Weekly 
Liquidity 10% / 30% 10% / 30% 7.5% / 15%

Portfolio Valuation Amortized cost / mark-to-market Mark-to-market / mark-to-model only Mark-to-market / mark-to-model only 

Amundi Money Market : Conservative Approach 
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Investing in money market funds is unlike investing in bank deposits. MMF : Money Market Fund. *The conservative approach is applicable to the entire range of Amundi MMFs. The slide is only for illustrative purposes in

order to show the rated-agencies funds guidelines. For further information please refer to slide 109. Source: Amundi, as of August 2025. WAL: Weighted Average Life, credit duration given in days. WAM: Weighted Average

Maturity, interest rate risk duration given in days.

For further information please refer to the relevant prospectus and the PRIIPS KID available on the website.

https://www.amundi.com/globaldistributor/Funds/All-Funds


Important Information 1/4

This material is provided to Professional Clients, including financial intermediaries, and is not intended for and should not be provided to the public.

This is a marketing communication. Please refer to the prospectus / information document and to the KID/KIID before making any final investment decisions.

This document contains information about investment services provided by Amundi group companies or undertakings for collective investment in transferable securities or open-ended umbrella Irish

collective asset- management vehicles (the "Funds") established under the laws of Luxembourg and authorised for public distribution by the Commission de Surveillance du Secteur Financier or the laws of

Ireland and authorised for public distribution by the Central Bank of Ireland. The management company of:

▪Amundi Funds, Amundi Fund Solutions, First Eagle Amundi and Amundi Index Solutions is Amundi Luxembourg S.A., 5, allée Scheffer, L-2520 Luxembourg;

▪CPR Invest is CPR Asset Management, 91-93 Boulevard Pasteur, 75015 Paris, France; 

▪KBI Funds ICAV and Amundi Fund Solutions ICAV is Amundi Ireland Limited, 1 George's Quay Plaza, George's Quay, Dublin 2, Ireland. 

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 any the Funds or services

described herein in any jurisdiction where such offer, solicitation or invitation would be unlawful.

This material has not been submitted for regulatory approval and is solely for issue in permitted jurisdictions and to persons who may receive it without breaching applicable legal or regulatory

requirements. The information contained in this document is confidential and shall not, without prior written approval of Amundi Ireland Limited ("Amundi"), be copied, reproduced, modified, or distributed, to

any third person or entity in any country.

The Funds described in this document may not be available to all investors and may not be registered for public distribution with the relevant authorities in all countries.

Please note that the management company may decide to terminate the arrangements made for the marketing of its collective investment undertakings in a Member State of the EU in respect of which it

has made a notification.

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.

Investment involves risk. Investment return and the principal value of an investment in the Funds or other investment product may go up or down and may result in the loss of the amount originally invested.

The decision of an investor to invest in the Funds should take into account all the characteristics or objectives of the Funds. Past performance does not predict future results. Investment return and the

principal value of an investment in the 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 responsibility of investors to read the legal documents in force in particular the current

prospectus for each Fund. Subscriptions in the Funds will only be accepted on the basis of their latest prospectus in English or in local language in EU countries of registration, and/or the Key Investor

Information Document / Key Information Document ("KIID"/ "KID" available in local language in EU countries of registration) which, together with the latest annual and semi-annual reports may be obtained,

free of charge, at the registered office of Amundi Luxembourg S.A. or at www.amundi.lu. In Italy, this documentation is available at www.amundi.it. In Ireland, this documentation is available at

www.amundi.ie or, for KBI Funds ICAV, at www.kbiglobalinvestors.com. Information relating to costs and charges of the Funds may be obtained from the KIID/KID.
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The performance data do not take account of the commissions and costs incurred on the issue and redemption of units/shares of the Funds.

Information on sustainability-related aspects can be found at https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation.

In EEA 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.

Amundi Ireland Limited is authorised and regulated by the Central Bank of Ireland. KBI Global Investors Ltd is regulated by the Central Bank of Ireland and deemed authorised and regulated by the

Financial Conduct Authority. The nature and extent of consumer protections may differ from those for firms based in the UK. Details of the Temporary Permissions Regime, which allows EEA-based

firms to operate in the UK for a limited period while seeking full authorisation, are available on the Financial Conduct Authority's website. Société Générale, Dublin Branch 3rd Floor, IFSC House, IFS,

Dublin 1 is the facilities agent for those sub-funds of Amundi Funds, First Eagle Amundi registered in Ireland.

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. Amundi Funds SICAV, First Eagle Amundi SICAV,

Amundi Index Solutions, CPR Invest SICAV, KBI Funds ICAV and Amundi Fund Solutions ICAV are recognised schemes under the FCA's Temporary Marketing Permission Regime. Where a fund is an

unregulated collective investment scheme under the Financial Services and Markets Act 2000 (the "FSMA"), this marketing communication is addressed only to those persons in the UK who qualify as

non-retail clients (Professional Clients or Eligible Counterparties) as set out in the FCA's Handbook, Conduct of Business Sourcebook 4.12B - "Promotion of non-mass market investments", as amended

from time to time, and thereby fall with an exemption from the restrictions in Section 238 FSMA. 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 Switzerland, this document is for Qualified Investors (as defined in Swiss Collective Investment Schemes Act of 23 June 2006 as amended or supplemented) use only and shall not be offered to the

public. The Representative and Paying Agent for Funds registered for public offering in Switzerland are, in respect of Amundi Funds, First Eagle Amundi and Amundi Index Solutions: Representative -

CACEIS (Switzerland) SA and Paying Agent - CACEIS Bank, Nyon Branch both at 35 Route de Signy, Case postale 2259, CH-1260 Nyon; KBI Funds ICAV: Representative - ACOLIN Fund Services

AG, Affolternstrasse 56, CH-8050 Zurich and Paying Agent - NPB Neue Privat Bank AG, Limmatquai 1, CH-8001 Zurich. Free copies of the prospectus, key investor information documents, annual and

semi-annual reports, management regulations and other information are available at the representative's address shown above.

In France, a free prospectus is available from Amundi Asset Management, 91-93 boulevard Pasteur -75015 Paris - France - 437 574 452 RCS Paris France or from the centralisateur of the Funds which

in the case of Amundi Funds, Amundi Index Solutions and CPR Invest SICAV is CACEIS Bank SA, 1-3 place Valhubert, 75013 Paris and in the case of First Eagle Amundi SICAV is Société Générale,

29 Boulevard Haussmann, 75008 Paris.

In Germany, for additional information on the Fund, a free prospectus may be requested from Amundi Deutschland GmbH, Arnulfstr. 124-126 80636 Munich, Germany (Tel. +49.89.99.226.0). The

information and paying agent for Amundi Fund Solutions ICAV is Marcard Stein & CO AG, Ballindamm 36, 20095 Hambourg, Germany.

Important Information 2/4
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Important Information 3/4

In Austria the paying agents for Funds registered for public distribution are, in respect of Amundi Fund Solutions: UniCredit Bank Austria AG, Rothschildplatz 1, A-1020 Vienna; Amundi Funds, Amundi Index Solutions and

First Eagle Amundi: Société Générale, Vienna Branch, Prinz Eugen Strasse 8 - 10/5/Top 11, A-1040 Vienna; CPR Invest: Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Wien; and KBI Funds ICAV: Erste Bank

der oesterreichischen Sparkassen AG, Am Belvedere 1, A-1100 Vienna.

In Spain, the Funds are foreign undertakings for collective investment registered with the CNMV and numbered Amundi S.F. (493); Amundi Fund Solutions (1333); Amundi Fund Solutions ICAV (1969); Amundi Funds (61)

First Eagle Amundi (111); Amundi Index Solutions (1495); CPR Invest (1564) and KBI Funds ICAV (1248). Any investment in the Funds or their respective sub-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. 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 Chile and Peru, this document is approved for use by Administradora de Fondos de Pensiones/Pension Fund Administrators and other institutional investors.

In Mexico, this document is approved for use with institutional investors. It may not be distributed to third parties or to the public.

In Singapore, this document is provided solely for the internal use of distributors and financial advisors and is not to be distributed to the retail public in Singapore. Investors should read the Singapore information

memorandum of the Funds before deciding to invest in the Funds. Distribution occurs through Amundi Singapore Limited, 80 Raffles Place, UOB Plaza 1, #23-01, Singapore 048624 and/or the Funds' authorised

distributors. Amundi Singapore Limited is regulated by the Monetary Authority of Singapore ("MAS"). Certain sub-funds of the Funds are notified as restricted schemes under Section 305 of the Securities and Futures Act

2001 of Singapore ("SFA") and the Sixth Schedule to the Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regulations 2005 ("Restricted Schemes"). This document shall be construed as part

of the Singapore information memorandum of the Restricted Schemes (the "Singapore IM"), which shall be deemed to include and incorporate the prospectus of the Restricted Schemes, any supplement to the prospectus

relating to the Restricted Schemes, this document and any other document, correspondence, communication or material sent or provided to eligible participants in relation to the Restricted Schemes from time to time.

Accordingly, this document must not be relied upon or construed on its own without reference to and as part of the Singapore IM. Investors should read the relevant Singapore IM before deciding to invest in the Restricted

Schemes. The units/shares offered under the Restricted Schemes as set out in the relevant Singapore IM are not authorised or recognised by the MAS and are not allowed to be offered to the retail public. Accordingly, this

document and the material contained within, may not be circulated or distributed, nor may the relevant units/shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or

indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), 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. By accepting receipt of this document and any other

document or material issued in connection with the offer or sale of the shares/units, a person (within the meaning of Singapore law) in Singapore represents or warrants that person is entitled to receive such document in

accordance with the restrictions set forth above and agrees to be bound by the limitations contained herein. Distribution/dividends (if applicable) are not guaranteed unless otherwise stated in the dividend policy for the

relevant share class/class contained in the relevant Singapore IM. This document and the Singapore IM is not a prospectus as defined in the SFA and, accordingly, statutory liability under the SFA in relation to the content

of prospectuses does not apply, and the offeree/an investor should consider carefully whether the investment is suitable for him. The MAS assumes no responsibility for the contents of this document. This document has not

been reviewed by the MAS.
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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). 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 not intended for and no reliance can be placed on this document by persons falling outside of these categories in the above-mentioned jurisdictions. In jurisdictions other than those specified

above, 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 considers to be reliable at the time of publication. Data, opinions and analysis may be changed without notice. Amundi accepts no liability whatsoever, whether direct or

indirect, that may arise from the use of information contained in this material. Amundi can in no way be held responsible for any decision or investment made on the basis of information contained in this material.

Date of publication: 15/09/2025

Doc ID nr: 2913604
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