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Sicav features

Investment Company
with Variable Capital

Registered office

Asset management
by delegation

Institutions responsible for
centralizing subscription
and redemption orders

Custodian, conservator
and institution in charge
of keeping stock records

Auditor

R.C.S. Nanterre 441 298 163

91/93, boulevard Pasteur, 75015 Paris — France.

AMUNDI ASSET MANAGEMENT
91/93, boulevard Pasteur, 75015 Paris — France.

SOCIETE GENERALE
32, rue du Champ de Tir - 44000 Nantes - France.

SOCIETE GENERALE
75886 Paris Cedex 18.

PRICEWATERHOUSE COOPERS AUDIT
63, rue de Villiers - 92208 Neuilly-sur-Seine Cedex.

MEMBERS OF THE EXECUTIVE AND SUPERVISORY BODIES

Board of directors

Chairman and Managing Director:
BALAFREJ Mehdi

Directors:

BERTHIER Grégory

CAYTAN Luc

WAFEKLAN Christine

INFORMATION ABOUT INVESTMENTS AND MANAGEMENT

Classification:

The SICAV Multi Units France is a sub-fund SICAV.

Investment orientation:

The SICAV Multi Units France is a SICAV with sub-funds. The objective of each sub-fund is defined in their information
leaflet. Each of the sub-funds may be the subject of an application for admission to trading on any regulated stock
market, in accordance with the regulations in force.

The objective of the SICAV is to offer a set of sub-funds.
As of October 31, 2023, the SICAV Multi Units France comprised 42 sub-funds:
Subfund N°1 : Amundi BEL 20 UCITS ETF
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Subfund N°2 :
Subfund N°3 :
Subfund N°4 :
Subfund N°5 :
Subfund N°6 :
Subfund N°7 :
Subfund N°8 :

Amundi Italy BTP Daily (-2x) Inverse UCITS ETF

Amundi US Treasury 10Y Daily (-2x) Inverse UCITS ETF

Amundi FTSE ltalia PMI PIR 2020 UCITS ETF

Amundi MDAX UCITS ETF

Amundi MSCI China A UCITS ETF

Amundi MSCI World Ex EMU SRI Climate Net Zero Ambition PAB UCITS ETF
Lyxor DJ Global Titans 50 UCITS ETF

Subfund N°9 :
Subfund N°10
Subfund N°11

Subfund N°15

Subfund N°21

Subfund N°25

Subfund N°31

Subfund N°37

Subfund N°41

Amundi SMI Daily (-2x) Inverse UCITS ETF

: Amundi ShortDAX Daily (-2x) Inverse UCITS ETF

: Amundi IBEX 35 Doble Apalancado Diario (2x) UCITS ETF
Subfund N°12 :
Subfund N°13 :
Subfund N°14 :
: Amundi CAC 40 Daily (2x) Leveraged UCITS ETF
Subfund N°16 :
Subfund N°17 :
Subfund N°18 :
Subfund N°19 :
Subfund N°20 :
: Amundi EURO STOXX 50 Daily (-2x) Inverse UCITS ETF
Subfund N°22 :
Subfund N°23 :
Subfund N°24 :

Amundi IBEX 35 Doble Inverso Diario (-2x) UCITS ETF
Amundi Nasdag-100 Daily (2x) Leveraged UCITS ETF
Amundi Russell 1000 Growth UCITS ETF

Amundi CAC 40 Daily (-2x) Inverse UCITS ETF
Amundi CAC 40 Daily (-1x) Inverse UCITS ETF
Amundi CAC MID 60 UCITS ETF

Amundi EUR Overnight Return UCITS ETF
Amundi MSCI Water ESG Screened UCITS ETF

Lyxor EURO STOXX 50 Daily (2X) Leveraged UCITS ETF
Amundi EURO STOXX 50 Daily (-1x) Inverse UCITS ETF
Amundi FTSE MIB Daily (-2x) Inverse UCITS ETF

: Amundi FTSE MIB Daily (2x) Leveraged UCITS ETF
Subfund N°26 :
Subfund N°27 :
Subfund N°28 :
Subfund N°29 :
Subfund N°30 :
: Lyxor MSCI USA ESG BROAD CTB (DR) UCITS ETF
Subfund N°32 :
Subfund N°33 :
Subfund N°34 :
Subfund N°35 :
Subfund N°36 :
: Amundi PEA Obligations d'Etat Euro UCITS ETF
Subfund N°38 :
Subfund N°39 :
Subfund N°40 :

Amundi FTSE MIB Daily (-1x) Inverse UCITS ETF
Amundi German Bund Daily (-2x) Inverse UCITS ETF
Amundi FTSE MIB UCITS ETF

Amundi IBEX 35 UCITS ETF

Amundi MSCI Europe Il UCITS ETF

Amundi MSCI World Il UCITS ETF

Amundi MSCI Emerging Markets 11l UCITS ETF
Amundi Japan TOPIX Il UCITS ETF

Amundi CAC 40 UCITS ETF

Amundi EURO STOXX 50 Il UCITS ETF

Amundi MSCI Greece UCITS ETF
Amundi MSCI India Il UCITS ETF
Amundi MSCI New Energy ESG Screened UCITS ETF

: Planet Monde
Subfund N°42 :

Lyxor Green Bond Indiciel

Exercise of shareholder rights:

During the year, the company participated in the best interests of the Fund’s shareholders at the general meetings of

the companies in the portfolio.
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Commission:
The transaction fees were collected by the depositary, Société Générale. No retrocession was made in favour of the

management company, Amundi Asset Management.
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Report on corporate governance
for the Sicav MULTI UNITS FRANCE at 10/31/2023

List of mandates and functions exercised by Chief Executive Officers

Chairman of the Management Board
Chief Executive Officer

BALAFREJ Mehdi

Administrators
BERTHIER Grégory
CAYTAN Luc
WAFEKLAN Christine

Agreements entered into, directly or through an intermediary, between, on the one hand, one of the corporate
officers or one of the shareholders holding a fraction of the voting rights exceeding 10% of a company and,
on the other hand, another company, the former of which directly or indirectly owns more than half the capital,
with the exception of agreements relating to current transactions and concluded under normal conditions.

No agreements have been concluded in previous financial years which would have continued to be implemented
during the previous financial year.

No agreements were concluded during the previous financial year.

Summary table of valid delegations granted by the General Shareholders’ Meeting in the event of a capital
increase pursuant to Articles L.225-129-1 and L.225-129-2 of the French Commercial Code.

Not applicable for SICAVs.

Procedures for exercising the General Management provided for in Article L.225-51-1 of the French
Commercial Code.

The Board of Directors has opted to combine the functions of Chairman of the Board of Directors and Chief Executive
Officer.

[ ]
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Draft resolutions

ORDINARY GENERAL MEETING
OF 28 FEBRUARY 2024

FIRST RESOLUTION
The General Assembly, after hearing the following:

- the management report on the activities of the SICAV during its financial year ending at the end of October 2023 and
on the accounts for that financial year,

- and the Report on the annual accounts of the External Auditor,

approve the accounts and balance sheet for the financial year as presented, and the transactions translated into
these accounts and summarized in these reports.

SECOND RESOLUTION

The General Assembly, after having heard the Auditor's Special Report on the Conventions referred to in Article L225-
38 of the Commercial Code, takes note of this report and approves its conclusions.

THIRD RESOLUTION

(AMUNDI BEL 20 TR UCITS ETF)

As a result, the remaining amount to be allocated for the year ended October 2023 is 811,455.47 Euros.

It decides that the distributable amounts shall be distributed as follows:

- Postponement again: 129 098,42 Euro

- Distribution: 682,357.05 Euros

On the basis of that distribution, to which is added the advance payment of an amount of EUR 0,06 paid in respect
of the financial year, the overall net dividend per share is therefore fixed at EUR 0,91, accompanied, where appropriate,
by a tax credit of an amount determined on the date of payment of those advance payments.

The dividends relating to the Profit and Loss put up for distribution for the previous three financial years were as
follows (in Euros):

. Net gains and Amount eligible for the Amount not eligible for
Closure Net dividend I?)sses 40% re?iuction the 40% redl?ction
30/10/2020 0,34 0,24 -
31/10/2021 0,77
31/10/2022 1,34

For net realized gains, the remaining amount to be allocated for the year ended October 2023 is 7,144,685.50 Euros.
The General Assembly decided that the distributable amounts should be distributed as follows:

- Undistributed gains and losses: €7,144,685.50

- Distribution: None

FOURTH RESOLUTION
(AMUNDI ITALY BTP DAILY (-2X) INVERSE UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

- Under Result: the sum of -164 350,71 Euros is fully capitalized
- In respect of net realized capital gains: the sum of EUR -428 076,56 is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

[ ]
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FIFTH RESOLUTION
(AMUNDI US TREASURY 10Y DAILY (-2X) INVERSE UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

ACC share :
- Under Result: US$ -16,169.78 is fully capitalized.
Net realized gains: US$ 1,681,327.69 is fully capitalized.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

SIXTH RESOLUTION
(AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

- Under Result: the sum of 4 208 715,33 Euros is fully capitalized.
- Net realized gains: the sum of EUR 168 538,47 is fully capitalized.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

SEVENTH RESOLUTION
(AMUNDI MDAX UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for the
compartment shall be distributed as follows:

- Under Result: the sum of 1 353 004,95 Euro is allocated as follows:
* 1463 197,43 Euros on the account ‘Carry-over from the financial year’.
¢ -€110,192.48 under Profit or Loss

The dividends relating to the Profit and Loss put up for distribution for the previous three financial years were as
follows (in Euros):

Closure Net dividend Net gains and Amount eligible_ for the
losses 40% reduction

30/10/2020 1,62 - _

31/10/2021 2,82 - R

31/10/2022 1,27

- In respect of net realized gains: the sum of - EUR 10 145 601,75 shall be allocated to the amount of EUR 12 750
693,25 including ‘Undistributed net gains or losses’ and capitalized to the amount of - EUR 2 605 091,50.

In accordance with the regulations, the General Assembly notes that no dividends related to the net realized capital
gains have been distributed for the preceding financial years.

EIGHTH RESOLUTION
(AMUNDI MSCI CHINA A UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

ACC share :
- Under Outcome: $3,792,276.24 is fully capitalized.
- Net realized gains: US$ -21,288,805.12 is fully capitalized.

In accordance with the regulations, the General Assembly notes that no dividends related to the net realized capital
gains have been distributed for the preceding financial years.
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NINTH RESOLUTION
(AMUNDI MSCI WORLD EX EMU SRI CLIMATE NET ZERO AMBITION PAB UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

- Under Result: the sum of -48,212.51 USD s fully capitalized.
- Net realized gains: USD 8,346,820.94 is fully capitalized.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

TENTH RESOLUTION
(LYXOR DJ GLOBAL TITANS 50 UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

DIST share :
Under Profit or Loss: the sum of EUR 1 604 991,14 is carried over to the ‘carry forward’ account.

The dividends relating to the Profit and Loss for the Dist shares for the previous three financial years were as follows
(in Euros):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% regluction the 40% redt?ction
30/10/2020 0,62 - -
31/10/2021 0,57 - -
31/10/2022 0,83 - -

In respect of net realized gains: the sum of EUR 48 324 404,06 shall be allocated in full to the ‘Account for undistributed
net gains or losses’.

In accordance with the regulations, the General Assembly notes that no dividends related to the net realized capital
gains have been distributed for the preceding financial years.

ELEVENTH RESOLUTION
(AMUNDI SMI DAILY (-2X) INVERSE UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

ACC share :
- Under Profit: the sum of -104,425.68 CHF is fully capitalized,
- Net realized gains: CHF 818,043.02 is fully capitalized.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

TWELFTH RESOLUTION
(AMUNDI SHORTDAX DAILY (-2X) INVERSE UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

Acc share :
- Under the result: the sum of -310 439,40 Euros is fully capitalized,
- Net realized gains: the sum of EUR -11 841 200.62 is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.
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THIRTEENTH RESOLUTION
(AMUNDI IBEX 35 DOBLE APALANCADO DIARIO (2X) UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for the
compartment shall be distributed as follows:

- Under the result: the sum of -235 278,25 Euros is fully capitalized,
- In respect of net realized gains: the sum of EUR 11 002 221,08 is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

FOURTEENTH RESOLUTION
(AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

- Under the result: the sum of -179 645,80 Euros is fully capitalized,
- In respect of net realized gains: the sum of EUR -11 532 528,51 is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

FIFTEENTH RESOLUTION
(AMUNDI NASDAQ-100 DAILY (2X) LEVERAGED UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

- Under the result: the sum of -1 851 692,31 Euros is fully capitalized,
- In respect of net realized gains: the sum of EUR 105 773 752,01 is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

SIXTEENTH RESOLUTION
(LYXOR RUSSELL 1000 GROWTH UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

Under the Outcome: the sum of 623 990,18 Euros is distributed as follows:

ACC share

- Capitalized at 623 990,18 Euros for ACC shares

DIST share

- None

For net realized capital gains: the sum of EUR 50 003 407,71 is broken down as follows:
ACC share

- Capitalized at 50 003 407,71 Euros for ACC shares

DIST share

- None

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

SEVENTEENTH RESOLUTION

(AMUNDI CAC 40 DAILY (2X) LEVERAGED UCITS ETF)

The General Assembly shall decide that the amounts to be distributed for the financial year ended October 2023 for
this compartment" shall be allocated as follows:

[ ]
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- Under the result: full capitalization of the sum of 3 919 754,51 Euros,
- Net realized gains: fully capitalized EUR 40 561 915,31.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

EIGHTEENTH RESOLUTION
(AMUNDI CAC 40 DAILY (-2X) INVERSE UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment “” shall be allocated as follows:

- Under the result: full capitalization of the sum of -562 738,58 Euros,
- In respect of net realized gains: full capitalization of the sum -64 813 392, 56 Euros.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

NINETEENTH RESOLUTION
(AMUNDI CAC 40 DAILY (-1X) INVERSE UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment “ shall be allocated as follows:

- Under the result: the sum of -559 961,67 Euros is fully capitalized
- In respect of net realized gains: the sum of EUR -16 892 836,53 is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

TWENTIETH RESOLUTION
(AMUNDI EUR OVERNIGHT RETURN UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

- Under Profit or Loss, the sum of - 702,394.19 Euros is fully capitalized
- For net realized capital gains, the sum of EUR 28 945 791,31 is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends related to the net realized capital
gains have been distributed for the preceding financial years.

TWENTY-FIRST RESOLUTION
(AMUNDI MSCI WATER ESG SCREENED UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

Under Result: the sum of 12 444 798,71 Euros is distributed as follows:

ACC share

The sum of EUR 168 289.74 is fully capitalized.

DIST share :

The sum of EUR 12 276 508,97 shall be allocated as follows:

* Distribution of EUR 12 088 575,39,

« Carry-over of the sum of 187 933,58 Euros to the account of the "Carry-over of the financial year"

The General Assembly decides that a dividend of 0.51 Euro will be distributed, representing the full amount of income
distributed for the year ended.

The dividends relating to the Profit and Loss for the Dist shares for the previous three financial years were as follows
(in Euros):

[ ]
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. Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?iuction the 40% redt?ction
30/10/2020 0,56 - -
29/10/2021 0,38 - -
30/10/2022 0,22 - -

For net realized capital gains: the sum of EUR 14 421 040,44 is broken down as follows:

ACC share

The sum of EUR 194 954.33 is allocated entirely to the account ‘Undistributed gains and losses’.

DIST share

The sum of EUR 14 226 086, EUR 11 is entirely allocated to the account ‘Undistributed net gains and losses’.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

TWENTY-SECOND RESOLUTION
(AMUNDI EURO STOXX 50 DAILY (-2X) INVERSE UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

- Under the result: the sum of -346 712,06 Euros is fully capitalized,
- In respect of net realized capital gains: the sum of EUR -17 410 089,87 is fully capitalized,

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

TWENTY-THIRD RESOLUTION
(AMUNDI EURO STOXX 50 Daily (2X) Leveraged UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

- Under Result: the sum of 232 330,14 Euros is fully capitalized,
- In respect of net realized gains: the sum of EUR 21 970 012,90 is fully capitalized,

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

TWENTY-FOURTH RESOLUTION
(AMUNDI EURO STOXX 50 DAILY (-1X) INVERSE UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for the
compartment shall be distributed as follows:

- Under Profit or Loss, the sum of -337 659,77 Euros is fully capitalized,
- In respect of net realized gains: the sum of EUR -10 288 438,32 is fully capitalized

TWENTY-FIFTH RESOLUTION
(AMUNDI FTSE MIB DAILY (-2X) INVERSE UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for the
compartment shall be distributed as follows:

- Under Profit or Loss, the sum of EUR -340 375.31 is fully capitalized,
- For net realized capital gains, the sum of EUR -34 560 377,98 is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.
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TWENTY-SIXTH RESOLUTION
(AMUNDI FTSE MIB DAILY (2X) LEVERAGED UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

Under the Outcome: the sum of - 426 614,51 Euros is distributed as follows:

- Under Profit or Loss, the sum of EUR 174 690.74 is allocated to the ‘Carry-over of the financial year’ and the sum
of -601 305.25 capitalized.

- For net realized gains: the sum of EUR 177 803 551,19 allocated to the account ‘Undistributed net gains and losses’

The dividends relating to the Profit and Loss put up for distribution for the previous three financial years were as
follows (in Euros):

L. Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?!uction the 40% redl?ction
30/10/2020 - - -
30/10/2021 - - -
30/10/2022 0,19 - -

TWENTY-SEVENTH RESOLUTION
(AMUNDI FTSE MIB DAILY (-1X) INVERSE UCITS ETF)

The General Assembly shall decide that the amounts to be distributed for the financial year ended October 2023 for
this compartment" shall be allocated as follows:

- Under Result: the sum of -282 071,90 Euros is fully capitalized
- In respect of net realized gains: the sum of EUR -12 496 068,77 is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

TWENTY-EIGHTH RESOLUTION
(AMUNDI GERMAN BUND DAILY (-2X) INVERSE UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

- Under Profit or Loss, the sum of -116,784.11 Euros is fully capitalized,
- For net realized gains, the sum of EUR 5 225 958,60 is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

TWENTY-NINTH RESOLUTION
(AMUNDI FTSE MIB UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

Under the Outcome:

ACC share

- Capitalized at 402,619.01 Euros

DIST share

The sum of EUR 22 140 777.28 is divided as follows:

Distribution of 13 187 928,32 Euro,

Carry-over of the sum of EUR 8 952 848,96 to the ‘carry-over from the financial year’ account

The general meeting shall decide that a dividend of EUR 1,12 shall be distributed, representing all the income
distributed in respect of the financial year ended.
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The dividends relating to the Profit and Loss put up for distribution for the previous three financial years were as

follows (in Euros):

L Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?iuction the 40% redL?ction
30/10/2020 0,33 - -
31/10/2021 0,54 - -
31/10/2022 0,93 - -

For net realized gains, the amount of EUR 97 710 823,46 is broken down as follows:

ACC share

- the sum of EUR 504 845,67 is capitalized.

DIST share

- the sum of EUR 97 205 977,79 shall be allocated as follows:

- the sum of EUR 78 915 039,62 is allocated to the account ‘net undistributed gains and losses’
- the sum of EUR 18 290 938,17 is capitalized

In accordance with the regulations, the General Assembly notes that no dividends related to the net realized capital
gains have been distributed for the preceding financial years.

THIRTIETH RESOLUTION
(AMUNDI IBEX 35 UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for the
compartment shall be distributed as follows:

Under the Outcome, the sum of 17,006,227.05 Euros is distributed as follows:

ACC share : none.

DIST share, the sum of 17 006 227,05 Euros.

- Distributed to the tune of 6,423,742.92 Euros, or a unit dividend of 3.14 Euros.

- The sum of EUR 10 582 484.13 is allocated to the ‘Carry-over from the financial year account.

On the basis of that distribution, to which is added the advance payment made for the financial year, the overall net
dividend per share is therefore fixed at EUR 3.14, accompanied, where appropriate, by a tax credit of an amount
determined on the date of payment of the advance payments.

The dividends relating to the Profit and Loss put up for distribution for the previous three financial years were as
follows (in Euros):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?:luction the 40% redL?ction
30/10/2020 1,92 - -
31/10/2021 2,48 - -
31/10/2022 1,88 - -

For the year’s net capital gains, the amount of EUR 7 101 139,54 is broken down as follows:
ACC share, None
DIST share, the sum of 7 101 139,54 Euros is allocated to the account of “undistributed gains and losses”

In accordance with the regulations, the General Assembly notes that no dividends related to the net realized capital gains
have been distributed for the preceding financial years.

THIRTY-FIRST RESOLUTION
(AMUNDI MSCI WORLD Il UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for the
compartment shall be distributed as follows:
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Under the Outcome: the sum of 251 685 771,21 Euros is distributed as follows:

* ACC SHARE : EUR 253 566.31 is fully capitalized,

* MONTHLY HEDGED TO EUR — ACC SHARE : the sum of 2 544 741,07 Euros is fully capitalized

* DIST SHARE : the sum of EUR 221 925 094.48 is allocated in full to the account ‘Carry-over from the financial

year'.
The dividends related to the net profit distributed for DIST shares for the previous three financial years were as follows
(in Euros):

. Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?:luction the 40% redt?ction
30/10/2020 3,42 - -
31/10/2021 3,71 - -
31/12/2022 3,78 - -

e MONTHLY HEDGED TO USD — DIST SHARE, the sum of 2,060,735.19 Euros is allocated to the Account

Reprofiling.

The dividends related to the net profit distributed for the shares Monthly Hedged to USD - DIST for the previous three

financial years were as follows (in Euros):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?iuction the 40% redt?ction
30/10/2020 2,38 - -
31/10/2021 2,39 - -
31/10/2022 2,54 - -

*« MONTHLY HEDGED TO EUR — DIST SHARE, the sum of 24,900,859.68 Euros is allocated to the Account

Reprofiling.

The dividends paid out for the Monthly Hedged to EUR - DIST shares for the previous three financial years were as

follows (in Euros):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% reguction the 40% redl?ction
30/10/2020 2,30 - -
31/10/2021 2,47 - -
31/10/2022 2,20 - -

* I-EUR SHARE, the sum of 774,76 Euros is fully capitalized.

For net realized gains, the sum of EUR -67 746 677,88 is:

* ACC SHARE : EUR -39 194 971.64 is fully capitalized,

e MONTHLY HEDGED TO EUR SHARE: EUR 96 111 287,59 is fully capitalized,

* DIST SHARE, the sum of -313 400 250,60 Euros allocated is fully capitalized.

* MONTHLY HEDGED TO USD - DIST SHARE, the sum of 17,470,003.96 Euros is added to Undistributed net gains
and losses

e MONTHLY HEDGED TO EUR — DIST SHARE, the sum of 171,256,193.82 Euros is added to Undistributed net
gains and losses.

|- EUR SHARE, the sum of 11 058,99 EUR is fully capitalized.

In accordance with the regulations, the General Assembly notes that no dividends related to the net realized capital
gains have been distributed for the preceding financial years.

THIRTY-SECOND RESOLUTION
(LYXOR MSCI EMERGING MARKETS IIl UCITS ETF)
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The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

Under the Outcome, the sum of 22,788,330.55 Euro is:

- Capitalized at EUR 19 899 380,89 for ACC shares (EUR)

- Capitalized at 2,885,804.95 Euros for ACC shares (USD)

- Capitalized at EUR 3 144.71 for | - EUR share

For net realized gains, the sum of -10 283 345,65 euro is broken down as follows:
- Capitalized at -14,733,504.74 Euros for ACC shares (EUR)

- Capitalized at EUR 4 468 894.82 for ACC shares (USD)

- Capitalized at -18,735.73 Euros for | (EUR) share

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

THIRTY-THIRD RESOLUTION
(AMUNDI CAC 40 UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

Under the Outcome, the sum of EUR 95 769 088,23 is divided between the different categories of shares as follows:
* ACC SHARE, the sum of 7 438 108,96 Euros is fully capitalized.

* DIST SHARE, the sum of EUR 87 745 601.33 is divided as follows:

- Distributed to the tune of EUR 85 385 544.30, i.e. a unit dividend of EUR 2.10,

- Allocated EUR 2 360 057,03 to the account ‘Carry forward from the financial year’

The dividends related to the net profit distributed in respect of the previous three financial years were as follows (in
Euros):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?:luction the 40% redt?ction
30/10/2020 0,66
31/10/2021 1,11 - -
31/10/2022 1,69 - -

* J-EUR SHARES, the sum of EUR 300 845,57 shall be distributed in the amount of EUR 293 897,88 for J-EUR
shares, i.e. a unit dividend of EUR 178,77 and allocated in the amount of EUR 6 947,69 to the account ‘Carry-over
again from the financial year’.

The dividends related to the net profit distributed in respect of the previous three financial years were as follows (in
Euros):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% reguction the 40% redl?ction
30/10/2020 56,59 - -
31/10/2021 94,19 - -
31/12/2022 144,16 - -

For net realized gains, the sum of EUR 633 561 100,97 is broken down as follows:
¢ ACC SHARE, the sum of 6 130 580,70 Euros is fully capitalized,

¢ DIST SHARE, the total sum of 625 389 376,99 Euros is entirely allocated to the account of "Undistributed net gains
and losses"

¢ J-EUR SHARE, the sum of 2 041 214,28 Euros is allocated in full to the account of "Net undistributed gains and
losses".

In accordance with the regulations, the General Assembly notes that no dividends related to the net realized capital
gains have been distributed for the preceding financial years.
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THIRTY-FOURTH RESOLUTION
(AMUNDI EURO STOXX 50 Il UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this

compartment shall be distributed as follows:

Under the Outcome, the sum of Euro73,117,569.04 is distributed as follows:
* Acc SHARES, the amount of 71 029 218,35 Euros is fully capitalized.
The dividends related to the net profit distributed in respect of the previous three financial years were as follows (in

Euros):

.- Amount eligible for the Amount not eligible for
Closure Net dividend 40% reduction the 40% reduction
30/10/2020 0,32 - -
31/10/2021 - - -

* Daily Hedged to CHF - Acc SHARES, the amount of 653,227.70 Euros is fully capitalized.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed in respect
of the net profit for the Daily Hedged to CHF shares in respect of the preceding 3 financial years.

* Daily Hedged to GBP - Acc SHARES, the amount of 409,826.18 Euros is fully capitalized.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed in respect
of the net profit for the Daily Hedged to GBP shares in respect of the preceding 3 financial years.

* Daily Hedged to USD - Acc SHARES, the amount to be allocated is 1 025 296,81 Euros is fully capitalized.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed as a result
of profit or loss for Daily Hedged to USD shares in respect of the preceding 3 financial years.

The dividends related to the net profit distributed for DIST shares for the previous three financial years were as follows

(in Euros):

. Amount eligible for the Amount not eligible for
Closure Net dividend 40% reduction the 40% reduction
31/10/2019 1,19 - -
30/10/2020 0,32 - -
31/10/2021 - - -

For net realized gains, the sum of EUR -17 183 000,81 is broken down as follows:
* Acc SHARES, the sum of -15,424,751.67 is fully capitalized.
The dividends related to the net profit distributed for Acc shares for the previous three financial years were as follows

(in Euros):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% reduction the 40% reduction
30/10/2020 0,07 - -
31/10/2021 - - -

* Daily Hedged to CHF SHARES, the sum of - 393 532,71Euros is fully capitalized,
* Daily Hedged to GBP SHARES, the sum of 378 782,32 Euros is fully capitalized,

* Daily Hedged to USD SHARES, the sum of - 1 743 498,36 Euros is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends have been distributed in respect
of the net capital gains realized in respect of the preceding financial years.

THIRTY-FIFTH RESOLUTION

(AMUNDI PEA OBLIGATIONS D’ETAT EURO UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this

compartment shall be distributed as follows:
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ACC SHARES :
Under Result: the sum of -75,851.43 Euros is fully capitalized.
For net realized gains: the sum of EUR -84 868,41 is fully capitalized.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

THIRTY-SIXTH RESOLUTION
(AMUNDI MSCI GREECE UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

Under the Outcome, the total sum of 60 190,51 Euros is distributed as follows:

- The sum of EUR 57 342.22 shall be allocated to the account ‘Carry-over from the financial year’,
- The sum of EUR 2 848.29 is distributed.

The General Assembly decides that a dividend of 0.03 Euro will be a payment for the year ended.

The dividends related to the net profit distributed for DIST shares (JPY) for the previous three financial years were as
follows (in EUR):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% reguction the 40% redl.?ction
30/10/2020 0,01 - -
31/10/2021 0,02 - -
31/10/2022 0,02 - -

For net realized gains, the amount of EUR 65 070 144,61 shall be allocated to the account ‘Undistributed gains and
losses’.

THIRTY-SEVENTH RESOLUTION
(LYXOR NEW ENERGY ESG SCREENED UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

In profit or loss: the sum of EUR 21 094 961,58 is allocated as follows:

» Acc SHARES, the sum of 81,399.16 Euros is fully capitalized.

* DIST SHARES, the sum of EUR 7 266 629, 27 is allocated in full as follows:

Distribution of the sum of 7 024 603,96 Euros on the account ‘Carry-over from the financial year’.

Carry-over of the sum of EUR 242 025,31 to the ‘Account Carry-over from the financial year’

The General Assembly decides to distribute a dividend of 0.22 Euros which will be put in payment soon represents
the entire income distributed for the year ended.

The dividends related to the net profit distributed in respect of the previous three financial years were as follows (in
Euros):

. Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?iuction the 40% redt?ction
30/10/2020 0,29 - -
31/10/2021 0,13 - -
31/10/2022 0,09 - -

For net realized gains: the amount of EUR 384 813 096,99 is broken down as follows:
* ACC SHARES, the sum of -1 237 323, 23 Euros is fully capitalized
* Dist SHARES, the sum of 21,013,562.42 Euros is allocated to the account of “Undistributed net gains and losses”
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THIRTY-EIGHTH RESOLUTION
(LYXOR GREEN BOND INDICIEL)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

- Under Result: the sum of - 8 556,17 Euros is fully capitalized
- Net realized gains: the sum of -13,234.31 Euros is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years, in the case of the first closure.

THIRTY-NINTH RESOLUTION
(PLANET MONDE)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

- Under the result: the sum of -311 694,44 Euros is fully capitalized,
- In respect of net realized gains: the sum of EUR -254 539.26 is fully capitalized.

In accordance with the regulations, the General Assembly notes that no dividends have been distributed for the
preceding financial years.

FORTIETH RESOLUTION
(AMUNDI CAC MID 60 (DR) UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

D shares :

- Under Result: the sum of 682 508,31 Euro is allocated as follows:

* Distribution of the sum of 393,784.50 Euros

« Carry-over of the sum of EUR 288 723.81 to the account "Carry-over of the financial year".

The General Assembly decides that a dividend of 6.15 Euro will be distributed representing the entire income
distributed for the year ended.

The dividends relating to the Profit and Loss put up for distribution for shares D for the three preceding financial years
were as follows (in Euros)

L Amount eligible for the Amount not eligible for
Closure Net dividend 40% regluction the 40% redl?ction
30/10/2020 0,75 - -
31/10/2021 2,84 - -
31/10/2022 4,40 - -

- In respect of net realized gains: the sum of EUR -423 409.93 shall be allocated in full to the account ‘Net undistributed
gains and losses’.

In accordance with the regulations, the General Assembly notes that no dividends related to the net realized capital
gains have been distributed for the preceding financial years.

FORTY-FIRST RESOLUTION
(LYXOR JAPAN (TOPIX) (DR) UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

Under Profit and Loss, the aggregate amount of JPY 2 471 237 168 is divided among the categories of shares as
follows:

¢ DIST (JPY) SHARES, the sum of JPY 257 436 348 is divided as follows:
- Allocated JPY 76 801 438 to the ‘Carry-over again’ account,
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- Distributed at JPY 180 634 910

On the basis of that distribution, the overall net dividend per share is therefore fixed at EUR 290, accompanied, where
appropriate, by a tax credit of a specified amount on the date of payment of those advance payments.

The dividends related to the net profit distributed for DIST shares (JPY) for the previous three financial years were as

follows (in JPY):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?juction the 40% redl?ction
30/10/2020 187,00 - -
31/10/2021 253,00 - -
31/10/2022 352,00 - -

DIST (EUR) SHARES, the amount of JPY 1 759 649 566 is distributed as follows:
- Allocation of the sum of JPY 544 758 730 to the Account Reprofiling for the financial year,

- Distribution of JPY 1 214 890 836
On the basis of that distribution, the overall net dividend per share is therefore fixed at EUR 291.34, accompanied,

where appropriate, by a tax credit of a specified amount on the date of payment of those advance payments.

The dividends related to the net profit distributed for DIST shares (EUR) for the previous three financial years were

as follows (in JPY):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?juction the 40% redt?ction
30/10/2020 188,65 - -
31/10/2021 255,99 - -
31/10/2022 348,54 - -

For Daily Hedged to EUR - DIST shares, the sum of JPY 454 151 254 is broken down as follows:
- Allocated JPY 150 672 566 to the ‘Carry-over of the financial year’ account,

- Distributed at JPY 303,478,688

On the basis of that distribution, the overall net dividend per share is therefore fixed at EUR 380.98, accompanied,
where appropriate, by a tax credit of a specified amount on the date of payment of those advance payments.

The dividends related to the net profit distributed for DIST shares (JPY) for the previous three financial years were as

follows (in JPY):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?:luction the 40% redt?ction
30/10/2020 182,45 - -
31/10/2021 262,49 - -
31/10/2022 335,76 - -

For net realized gains, JPY 33 976 954 578 is broken down as follows:

¢ Dist (Jpy) SHARES A total of JPY 6,726,112,442 is allocated in full to the "Undistributed Net Gains and Losses"
account.

* USD SHARES / None

¢ Daily Hedged to EUR — ACC SHARES : None

¢ DIST (EUR) SHARES, a total of JPY 18,771,967,608 is allocated in full to the account ‘Undistributed net gains and
losses’.

¢ Daily Hedged to EUR SHARES, the total of JPY 8 478 874 531 is allocated entirely to the account of "undistributed
gains and losses".

In accordance with the regulations, the General Assembly notes that no dividends have been distributed in respect
of the net capital gains realized in respect of the preceding financial years.
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FORTY-SECOND RESOLUTION
(LYXOR MSCI EUROPE Il UCITS ETF)

The General Assembly notes that the net result is 20,717,098.11 Euros for the year ended October 2023 for this
compartment

It decides to allocate the distributable sums as follows:

Under the Outcome: the sum of 20 717 098,11 Euros is distributed as follows:
- ACC shares :

The sum of EUR 20 717 098.11 is fully capitalized.

The dividends relating to the Profit and Loss for Acc shares for the previous three financial years were as follows (in
Euros):

- Amount eligible for the Amount not eligible for
Closure Net dividend 40% re?iuction the 40% redt?ction
30/10/2020 2,21 - -
31/10/2021 - - -
31/10/2022 - - -

For net realized gains: the amount of EUR 18 403 025,77 is broken down as follows:
- ACC shares : None
- Dist shares : the sum of 18 403 025,77 Euros is fully capitalized

In accordance with the regulations, the General Assembly notes that no dividends related to the net realized capital
gains have been distributed for the preceding financial years.

FORTY-THIRD RESOLUTION
(LYXOR MSCI USA ESG Broad CTB (DR) UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for
compartment “ shall be allocated as follows:

Under the Outcome: the sum of 15 035 606,51 Euro is distributed as follows:

¢ ACC SHARES : EUR 4 384 249.08 is fully capitalized

¢ DIST SHARES : EUR 10 651 357.43 is fully capitalized.

The dividends related to the net profit distributed for DIST shares for the previous three financial years were as follows

(in Euros):

L Amount eligible for the Amount not eligible for
Closure Net dividend 40% regluction the 40% redl?ction
30/10/2020 3,94 - -
31/10/2021 3,91 - -
31/10/2022 3,78 - -

As net gains for the year: the amount of EUR 60 593 488,15 is broken down as follows:
ACC shares :

The sum of EUR 80 228 462.75 is fully capitalized.

DIST shares :

The sum of EUR -19 634 974.60 is fully capitalized.

FORTY-FOURTH RESOLUTION
(LYXOR MSCI INDIA UCITS ETF)

The General Assembly decides that the amounts to be distributed for the financial year ended October 2023 for this
compartment shall be distributed as follows:

Under the Outcome: the sum of 14 761 078,35 Euros is distributed as follows:

Amundi 23

ASSET MANAGEMENT

Annual report - Year ended: 10.31.2023




MULTI UNITS FRANCE

- C (Eur) shares, the sum of 12,768,636,65 Euros is fully capitalized

- C (USD) shares, the sum of 1 992 441,70 Euros is fully capitalized

The net realized gains of EUR -75 216 183.25 are broken down as follows:

- C (EUR) shares the sum of -74 824 887,68 EUR s fully capitalized

- C (USD) shares the sum of -391 295,57 Euros, is fully capitalized,

In accordance with the regulations, the General Assembly notes that no dividends related to the net realized capital
gains have been distributed for the preceding financial years.

FORTY-FIFTH RESOLUTION

The General Assembly decided to ratify the provisional appointment of Mr. Yannic RAULIN as administrator of the
SICAYV in place of the mandate of Ms Christine GENTIL, who had resigned, which had become vacant, for the
remainder of the latter’s term of office, that is to say, until the end of this ordinary General Assembly.
FORTY-SIXTH RESOLUTION

The General Assembly shall confer all powers on the bearer of a copy or extract of the various documents submitted
to this Assembly and of the minutes of the latter to make any deposits provided for by law.
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Commissioner certification auditors on the annual accounts
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STATUTORY AUDITOR'S REPORT
ON THE FINANCIAL STATEMENTS
For the year ended 31 October 2023

SICAV MULTI UNITS FRANCE

OPCVM CONSTITUE SOUS FORME DE SOCIETE D'INVESTISSEMENT A CAPITAL VARIABLE A
COMPARTIMENTS

Governed by the French Monetary and Financial Code (Code monétaire et financier)

Management company
AMUNDI ASSET MANAGEMENT

90, boulevard Pasteur
75015 PARIS

Opinion

In compliance with the assignment entrusted to us by the management company, we conducted an
audit of the accompanying financial statements of SICAV MULTI UNITS FRANCE, a UCITS
constituted as a société d'investissement a capital variable a compartiments, for the year ended 31
October 2023.

In our opinion, the financial statements give a true and fair view of the assets and liabilities and of the
financial position of the fund at 31 October 2023 and of the results of its operations for the year then
ended, in accordance with French accounting principles.

Basis of our opinion
Audit standards

We conducted our audit in accordance with professional standards applicable in France. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Our responsibilities under these standards are described in the section "Statutory Auditor's responsibilities
for the audit of the financial statements" in this report.

Independence

We conducted our audit engagement in compliance with independence requirements of the French
Commercial Code (code de commerce) and the French Code of Ethics (code de déontologie) for
statutory auditors, from 01/11/2022 and up to the date of this report, and in particular we did not
provide any prohibited non-audit services referred to in Article 5(1) of Regulation (EU) No. 537/2014.

: PricewaterhouseCoopers Audit, 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France
T: +33(0) 156 57 58 59, F: +33 (0) 1 56 57 58 60, www.pwe.fr

Société d'expertise comptable inscrite au tableau de I'ordre de Paris - lle de France. Société de commissariat aux comptes membre de la compagnie régionale de
Versailles. Société par Actions Simplifiée au capital de 2 510 460 €. Registered office: 63 rue de Villiers 92200 Neuilly-sur-Seine. RCS Nanterre 672 006 483. TVA n° FR
76 672 006 483. Siret 672 006 483 00362. Code APE 6920 Z. Bureaux : Bordeaux, Grenoble, Lille, Lyon, Marseille, Metz, Nantes, Nice, Paris, Poitiers, Rennes, Rouen,
Strasbourg, Toulouse.
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SICAV MULTI UNITS FRANCE

Justification of our assessments - Key audit matters

In accordance with the requirements of articles L.823-9 and R.823-7 of the French Commercial Code
relating to the justification of our assessments, we bring to your attention the key matters as regards to
the risk of material misstatement that, in our professional judgement, were the most significant for the
audit of the financial statements, as well as how we addressed those risks.

These assessments were made as part of our audit of the financial statements, taken as a whole, and
therefore contributed to the opinion we formed which is expressed above. We do not provide an
opinion on individual items in the financial statements.

Key audit matters Audit response to cover these risks

The main risks of the fund relate to the financial
instruments in its portfolio.

Any error in recording or valuing these financial
instruments could lead to a misstatement in the
calculation of the fund's net asset value and in the
financial statements.

We therefore focused our work on the existence
and valuation of the financial instruments in the
portfolio.

Valuation of financial instruments traded
on a regulated or equivalent market

We compared the year-end valuation of the fund's financial
Valuation of the fund's financial instruments |instruments traded on a regulated or equivalent market with
traded on a regulated or equivalent market is not|observable prices obtained from market databases.

complex as it is based primarily on listed prices
provided by independent sources.

However, the related amounts are significant and
could lead to a material misstatement.

The value of the financial instruments traded on a
regulated or equivalent market is recorded in the
balance sheet and presented in the detailed
portfolio provided in the notes to the financial
statements. The valuation rules for these financial
instruments are disclosed in the "Significant
accounting policies”" note to the financial
statements.

: PricewaterhouseCoopers Audit, 63, rue de Villiers 92208 Neuilly-sur-Seine Cedex, France
T: +33 (0) 1 56 57 58 59, F: +33 (0) 1 56 57 58 60, www.pwe.fr

Société d'expertise comptable inscrite au tableau de I'ordre de Paris - lle de France. Société de commissariat aux comptes membre de la compagnie régionale de
Versailles. Société par Actions Simplifiée au capital de 2 510 460 €. Registered office: 63 rue de Villiers 92200 Neuilly-sur-Seine. RCS Nanterre 672 006 483. TVA n° FR
76 672 006 483. Siret 672 006 483 00362. Code APE 6920 Z. Bureaux : Bordeaux, Grenoble, Lille, Lyon, Marseille, Metz, Nantes, Nice, Paris, Poitiers, Rennes, Rouen,
Strasbourg, Toulouse.

[ ]
Amundl 26 Annual report - Year ended: 10.31.2023

ASSET MANAGEMENT




MULTI UNITS FRANCE

-

pwec

SICAV MULTI UNITS FRANCE

Key audit matters

Audit response to cover these risks

Valuation of financial contracts traded
over the counter

As part of its investment strategy, the fund uses
over-the-counter swaps. The valuation of these
swaps is not observable on a regulated or
equivalent market. The valuation of over-the-
counter swaps is therefore a key audit matter.

The value of the swap is recorded under the line
item "financial contracts" in the balance sheet
and presented in the detailed portfolio provided
in the notes to the financial statements. The
commitment related to the swap is presented in
the off-balance sheet statement. The valuation
rules for these financial instruments are disclosed
in the "Significant accounting policies" note to the
financial statements.

We have checked the valuation swap recorded as of the
balance sheet date matches the valuation calculated by the by
the management company independently.

The management company performs a control of this valuation
with regards to the price given by the counterparty of the
financial instrument

We gained an understanding of the internal control procedure
performed by the management company over swaps valuation.
We verified that this procedure had been applied at year-end.

Existence of financial instruments

The portfolio's financial instruments are held in
custody or maintained by the fund's depositary.
The depositary certifies the existence of financial
instruments at year-end.

There is nonetheless a risk that these financial
instruments could be inaccurately or only
partially recorded in the fund's accounting.

The existence of these financial instruments is a
key audit matter as the related amounts are

We verified the existence of the portfolio's financial
instruments by reviewing the fund’s reconciliation between the
fund's financial instruments held at year-end and these
identified by the depositary in an account opened in the fund's
name. Any material differences were examined, if applicable
using trade tickets or contracts.

material and could lead to a material
misstatement.
Specific verifications

We have also performed, in accordance with professional standards applicable in France, the specific
verifications required by laws and regulations.

Information given in the management report and in the other documents with respect
to the financial position and the financial statements provided to shareholders

We have no matters to report as to the fair presentation and the consistency with the financial
statements of the information given in the management report, and in the other documents with
respect to the financial position and the financial statements provided to shareholders.

Report on the corporate governance

We attest the report on corporate governance sets out the information required by Article L.225-37-4
of the French Commercial Code.
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Disclosures arising from other legal and regulatory requirements
Appointment of the Statutory Auditors

We were appointed as Statutory Auditor of SICAV MULTI UNITS FRANCE, a UCITS constituted as
société d'investissement a capital variable a compartiments, by the management company on 23
October 2013.

At 31 October 2023, our firm was in the thenth consecutive year of its engagement, i.e. the thenth year
following the admission of the fund's securities for trading on a regulated market.

Responsibilities of management and those charged with governance for the financial
statements

Management is responsible for the preparation of the fund's financial statements presenting a true and
fair view in accordance with French accounting principles and to implement the internal control that it
deems appropriate for the preparation of financial statements that do not contain material
misstatements, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the fund's ability to
continue as a going concern, disclosing in the financial statements, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends to
liquidate the fund or to cease operations.

Management is responsible to monitor the preparation of financial information and oversee the
efficiency of the internal control and risk management system and the internal audit system relating to
the preparation and processing of financial and accounting information.

These financial statements have been prepared by management.

Statutory auditor's responsibilities for the audit of the financial statements
Audit purpose and approach

It is our responsibility to prepare a report on the financial statements. Our objective is to obtain
reasonable assurance about whether the financial statements, taken as a whole, are free of material
misstatement. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with professional standards will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As indicated in article L.823-10-1 of the French Commercial Code, our statutory audit of the financial
statements is not to guarantee the viability or the quality of your management.
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As part of an audit conducted in accordance with professional standards applicable in France, the
statutory auditor uses professional judgement throughout the entire audit.
He also:

identifies and assesses the risks of material misstatement of the financial statements, whether
due to fraud or error, designs and performs audit procedures responsive to those risks, and obtains
audit evidence that is sufficient and appropriate to provide a basis for his opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control;

obtains an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the company's internal control;

evaluates the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management in the financial statements;

concludes on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the fund's ability to continue as a going
concern. Such conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the company to cease to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial statements or, if such disclosures are not
provided or inadequate, to issue a qualified opinion or a disclaimer of opinion;

evaluates the overall presentation of the financial statements and whether the financial

statements represent the underlying transactions and events in a manner that achieves fair
presentation.

Neuilly sur Seine, date of e-signature

Document authenticated by e-signature
The Statutory Auditor
PricewaterhouseCoopers Audit
Raphaélle Alezra-Cabessa
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STATUTORY AUDITOR’S SPECIAL REPORT

ON RELATED PARTY AGREEMENTS

(Annual General Meeting for the approval of the financial statements
for the year ended 31 October 2023)

SICAV MULTI UNITS FRANCE

OPCVM CONSTITUE SOUS FORME DE SOCIETE D'INVESTISSEMENT A CAPITAL VARIABLE A
COMPARTIMENTS

Governed by the French Monetary and Financial Code (Code monétaire et financier)

Management company
AMUNDI ASSET MANAGEMENT

90, Boulevard Pasteur
75015 PARIS

This is a free translation into English of the Statutory Auditor’s special report on related party agreements
issued in French and is provided solely for the convenience of English speaking readers. This report should
be read in conjunction with, and construed in accordance with, French law and professional auditing
standards applicable in France.

To the Shareholders,
In our capacity as Statutory Auditor of your Company, we hereby report to you on related party agreements.

It is our responsibility to report to shareholders, based on the information provided to us, on the main terms
and conditions of agreements that have been disclosed to us or that we may have identified as part of our
engagement, as well as the reasons given as to why they are beneficial for the SICAV, without commenting on
their relevance or substance or identifying any undisclosed agreements. Under the provisions of Article
R.225-31 of the French Commercial Code (Code de commerce), it is the responsibility of the shareholders to
determine whether the agreements are appropriate and should be approved.

Where applicable, it is also our responsibility to provide shareholders with the information required by
Article R.225-31 of the French Commercial Code in relation to the implementation during the year of
agreements already approved by the Annual General Meeting.

We performed the procedures that we deemed necessary in accordance with professional standards
applicable in France to such engagements.

AGREEMENTS TO BE SUBMITTED FOR THE APPROVAL OF THE
ANNUAL GENERAL MEETING

We were not informed of any agreements authorised during the year to be submitted for the approval of the
Annual General Meeting pursuant to the provisions of Article L.225-38 of the French Commercial Code.

AGREEMENTS ALREADY APPROVED BY THE ANNUAL GENERAL
MEETING

We were not informed of any agreements already approved by the Annual General Meeting that remained in
force during the year.

Neuilly-sur-Seine, date of the electronic signature

Document certified by electronic signature

The Statutory Auditor
PricewaterhouseCoopers Audit

Raphaélle Alezra-Cabessa
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BALANCE SHEET Assets

10.31.2023 10.31.2022

Currency EUR EUR

Net assets - -

Deposits - -

Financial instruments 22,923,711,261.73 22,389,030,059.32
* EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 21,317,020,783.24 21,059,921,479.50

Not traded on a regulated or similar market - -
* BONDS AND SIMILAR SECURITIES
Traded on a regulated or similar market 1,147,713,834.40 1,259,383,179.89
Not traded on a regulated or similar market - -
* DEBT SECURITIES
Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - =
* MUTUAL FUNDS

UCITS and general purpose AlF for non-professionals and
equivalents in other countries

Other funds for non-professionals and equivalents in other
European Union Member States

Professional general purpose funds and equivalents in other

European Union Member States and listed securitization - -
bodies

27,637,235.59 25,392,692.26

Other Professional Investment Funds and equivalents in
other European Union Member States and unlisted - -
securitization bodies

Other non-European organisations - -
* TEMPORARY PURCHASES AND SALES OF SECURITIES
Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings 446,159,274.68 -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -
* FINANCIAL CONTRACTS

Transactions on a regulated or similar market 1,875,854.72 1,518,972.62
Other transactions 10,941,514.69 42,813,735.04
* OTHER FINANCIAL INSTRUMENTS - -
Receivables 828 601 090.91 595,533,507.18
Foreign exchange forward contracts 307,645,772.07 301,941,883.83
Other 520 955 318.84 293,591,623.35
Financial accounts 673,241,294.53 425,662,638.43
Cash and cash equivalents 673,241,294.53 425,662,638.43
Other assets - -
Total assets 24,453,190,882.44 23,410,226,204.92
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BALANCE SHEET liabilities

10.31.2023 10.31.2022
Currency EUR EUR
Equity
« Capital 19,869,908,930.34 18,821,189,369.61

* Previous undistributed net capital gains and losses
* Retained earnings
* Net capital gains and losses for the financial year

* Result

Total equity

(amount representing net assets)

Financial instruments

* DISPOSALS OF FINANCIAL INSTRUMENTS

* TEMPORARY PURCHASES AND SALES OF FINANCIAL SECURITIES

Debts representing financial repurchase agreements
Debts representing financial securities borrowings
Other temporary purchases and sales

* FINANCIAL CONTRACTS
Transactions on a regulated or similar market

Other transactions

Debts

Foreign exchange forward contracts

2,142,681,983.55
301,194,053.69
97,451,964.83

326,023,090.59

1,762,638,643.16
275,711,374.25
1,307,072,520.97

261,112,776.75

22,737,260,023.01

261,450,558.61

206,183,567.35

1,538,747.56
53,728,243.70

1,452,610,001.12
305,111,666.79

22,427,724,684.74

12,383,111.05

1,247,632.94
11,135,478.11

964,141,828.68
296,057,756.54

Other 1,147,498,334.33 668,084,072.14
Financial accounts 1,870,301.65 5,976,580.45
Cash credit 1,870,301.65 5,976,580.45
Borrowings - -
Total liabilities 24,453,190,882.44 23,410,226,204.92
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OFF-balance sheet

10.31.2023 10.31.2022
Currency EUR EUR
Hedging
» Commitments on regulated or similar markets
- Futures market (Futures) 11,030,074.44 6,717,285.00

- Options market (Options) - -
- Credit derivatives = -
- Swaps - -
- Contracts for Differences (CFD) = -
* OTC commitments
- Futures market (Futures) = -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -
* Other commitments
- Futures market (Futures) - -
- Options market (Options) = -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -
Other transactions
» Commitments on regulated or similar markets
- Futures market (Futures) 36,997,455.92 42,314,308.95
- Options market (Options) = -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -
* OTC commitments
- Futures market (Futures) = -
- Options market (Options) - -
- Credit derivatives - -
- Swaps 11,288,087,560.68 10,158,041,620.52
- Contracts for Differences (CFD) - -
* Other commitments
- Futures market (Futures) - -
- Options market (Options) = -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -
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INCOME STATEMENT

10.31.2023 10.31.2022
Currency EUR EUR
Income from financial transactions
* Income from deposits and financial accounts 2,400,277.38 133,779.31
* Income from equities and similar securities 407,826,706.57 487,696,531.30
* Income from bonds and similar securities 220,111.34 73,635.91
* Income from debt securities - -
. Isr:ac;zr:;:ef;om temporary purchases and disposals of financial 163,267.58 i
* Income from financial contracts = =
« Other financial income 53,030.49 -
Total (I) 410,663,393.36 487,903,946.52
Expenses on financial transactions
* Expenses on temporary purchases and disposals of financial i i

securities

* Expenses on financial contracts - -
» Expenses on financial debt -684,216.88 -535,921.27
« Other financial expenses - -72,756.21
Total (Il) -684,216.88 -608,677.49

Profit/loss on financial transactions (I - ll)

409,979,176.48

487,295,269.04

Other income (ll1)
Management fees and depreciation expense (1V)

Net income for the period (L.214-17-1) (1 - 11 + 1l - IV)

-79,620,044.62

-84,833,209.33

330,359,131.86

402,462,059.69

Income adjustments for the period (V) -4,285,354.06 -15,161,328.41
Interim payments in terms of the period (V1) -50,687.21 -126,187,954.55
Income (I-11+ 1l -1V +/-V -VI): 326,023,090.59 261,112,776.75
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Accounting rules and methods

The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended.

The annual accounts are aggregated in euro.

The income statement presented only takes into account the compartments active at the closing date.

The subfunds in GBP currency were converted into Euro at the rate in force on 31 October 2023 (WMC Reuters).
The subfunds in USD currency were converted into Euro at the rate in force on 31 October 2023 (WMC Reuters).
The subfunds in CHF currency were converted into Euro at the rate in force on 31 October 2023 (WMC Reuters).
The subfunds in JPY currency were converted into Euro at the rate in force on 31 October 2023 (WMC Reuters).
As of October 31, 2023, the SICAV Multi Units France comprised 42 sub-funds:

Subfund N°1
Subfund N°2 :
Subfund N°3 :
Subfund N°4 :
Subfund N°5 :
Subfund N°6 :
Subfund N°7 :
Subfund N°8 :
Subfund N°9 :
Subfund N°10
Subfund N°11

Subfund N°12 :
Subfund N°13 :
Subfund N°14 :

Subfund N°15

Subfund N°16 :
Subfund N°17 :
Subfund N°18 :
Subfund N°19 :
Subfund N°20 :

Subfund N°21

Subfund N°22 :
Subfund N°23 :
Subfund N°24 :

Subfund N°25

Subfund N°26 :
Subfund N°27 :
Subfund N°28 :
Subfund N°29 :

Subfund N°30
Subfund N°31

Subfund N°32 :

Amundi

: Amundi BEL 20 UCITS ETF

Amundi Italy BTP Daily (-2x) Inverse UCITS ETF

Amundi US Treasury 10Y Daily (-2x) Inverse UCITS ETF
Amundi FTSE ltalia PMI PIR 2020 UCITS ETF

Amundi MDAX UCITS ETF

Amundi MSCI China A UCITS ETF

Amundi MSCI World Ex EMU SRI Climate Net Zero Ambition PAB UCITS ETF
Lyxor DJ Global Titans 50 UCITS ETF

Amundi SMI Daily (-2x) Inverse UCITS ETF

: Amundi ShortDAX Daily (-2x) Inverse UCITS ETF

: Amundi IBEX 35 Doble Apalancado Diario (2x) UCITS ETF
Amundi IBEX 35 Doble Inverso Diario (-2x) UCITS ETF
Amundi Nasdag-100 Daily (2x) Leveraged UCITS ETF
Amundi Russell 1000 Growth UCITS ETF

: Amundi CAC 40 Daily (2x) Leveraged UCITS ETF
Amundi CAC 40 Daily (-2x) Inverse UCITS ETF

Amundi CAC 40 Daily (-1x) Inverse UCITS ETF

Amundi CAC MID 60 UCITS ETF

Amundi EUR Overnight Return UCITS ETF

Amundi MSCI Water ESG Screened UCITS ETF

: Amundi EURO STOXX 50 Daily (-2x) Inverse UCITS ETF
Lyxor EURO STOXX 50 Daily (2X) Leveraged UCITS ETF
Amundi EURO STOXX 50 Daily (-1x) Inverse UCITS ETF
Amundi FTSE MIB Daily (-2x) Inverse UCITS ETF

: Amundi FTSE MIB Daily (2x) Leveraged UCITS ETF
Amundi FTSE MIB Daily (-1x) Inverse UCITS ETF
Amundi German Bund Daily (-2x) Inverse UCITS ETF
Amundi FTSE MIB UCITS ETF

Amundi IBEX 35 UCITS ETF

: Amundi MSCI Europe Il UCITS ETF

: Lyxor MSCI USA ESG BROAD CTB (DR) UCITS ETF
Amundi MSCI World Il UCITS ETF
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Subfund N°33 : Amundi MSCI Emerging Markets Il UCITS ETF
Subfund N°34 : Amundi Japan TOPIX Il UCITS ETF

Subfund N°35 : Amundi CAC 40 UCITS ETF

Subfund N°36 : Amundi EURO STOXX 50 Il UCITS ETF

Subfund N°37 : Amundi PEA Obligations d'Etat Euro UCITS ETF
Subfund N°38 : Amundi MSCI Greece UCITS ETF

Subfund N°39 : Amundi MSCI India Il UCITS ETF

Subfund N°40 : Amundi MSCI New Energy ESG Screened UCITS ETF
Subfund N°41 : Planet Monde

Subfund N°42 : Lyxor Green Bond Indiciel

- Reminder of investment direction and management policy (*)
- Accounting rules and methods (*)
- Additional information (*)

- Changes over the year:

- Changes in the wording of funds over the year:

» Subfund N°1 : Lyxor BEL 20 TR (DR) UCITS ETF becomes Amundi BEL 20 UCITS ETF

» Subfund N°2 : Lyxor BTP Daily (-2x) Inverse UCITS ETF becomes Amundi Italy BTP Daily (-2x) Inverse UCITS ETF

» Subfund N°3 : Lyxor 10Y US Treasury Daily (-2x) Inverse UCITS ETF becomes Amundi US Treasury 10Y Daily (-
2x) Inverse UCITS ETF

* Subfund N°4 : Lyxor FTSE Italia PMI PIR 2020 (DR) UCITS ETF becomes Amundi FTSE lItalia PMI PIR 2020 UCITS
ETF

* Subfund N°5 : Lyxor German Mid-Cap MDAX UCITS ETF becomes Amundi MDAX UCITS ETF
» Subfund N°6 : Lyxor MSCI China A (DR) UCITS ETF becomes Amundi MSCI China A UCITS ETF

* Subfund N°7 : Lyxor MSCI World Ex EMU Leaders Extra UCITS ETF becomes Amundi MSCI World Ex EMU SRI
Climate Net Zero Ambition PAB UCITS ETF

* Subfund N°9 : Lyxor SMI Daily (-2X) Inverse UCITS ETF becomes Amundi SMI Daily (-2x) Inverse UCITS ETF

» Subfund N°10 : Lyxor Daily SHORTDAX X2 UCITS ETF becomes Amundi ShortDAX Daily (-2x) Inverse UCITS
ETF

» Subfund N°11 : Lyxor IBEX 35 Doble Apalancado Diario UCITS ETF becomes Amundi IBEX 35 Doble Apalancado
Diario (2x) UCITS ETF

» Subfund N°12 : Lyxor IBEX 35 Doble Inverso Diario UCITS ETF becomes Amundi IBEX 35 Doble Inverso Diario (-
2x) UCITS ETF

* Subfund N°13 : Lyxor NASDAQ-100 Daily (2X) Leveraged UCITS ETF becomes Amundi Nasdag-100 Daily (2x)
Leveraged UCITS ETF

» Subfund N°14 : Lyxor Russell 1000 Growth UCITS ETF becomes Amundi Russell 1000 Growth UCITS ETF

* Subfund N°15 : Lyxor CAC 40 Daily (2X) Leveraged UCITS ETF becomes Amundi CAC 40 Daily (2x) Leveraged
UCITS ETF

» Subfund N°16 : Lyxor CAC 40 Daily (-2X) Inverse UCITS ETF becomes Amundi CAC 40 Daily (-2x) Inverse UCITS
ETF

» Subfund N°17 : Lyxor CAC 40 Daily (-1X) Inverse UCITS ETF becomes Amundi CAC 40 Daily (-1x) Inverse UCITS
ETF

* Subfund N°18 : Lyxor CAC MID 60 (DR) UCITS ETF becomes Amundi CAC MID 60 UCITS ETF
» Subfund N°19 : Lyxor Euro Overnight Return UCITS ETF becomes Amundi EUR Overnight Return UCITS ETF

» Subfund N°20 : Lyxor MSCI Water ESG Filtered (DR) UCITS ETF becomes Amundi MSCI Water ESG Screened
UCITS ETF
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» Subfund N°21 : Lyxor EURO STOXX 50 Daily (-2X) Inverse UCITS ETF becomes Amundi EURO STOXX 50 Daily
(-2x) Inverse UCITS ETF

» Subfund N°23 : Lyxor EURO STOXX 50 Daily (-1X) Inverse UCITS ETF becomes Amundi EURO STOXX 50 Daily
(-1x) Inverse UCITS ETF

» Subfund N°24 : Lyxor FTSE MIB Daily (-2X) Inverse (XBEAR) UCITS ETF becomes Amundi FTSE MIB Daily (-2x)
Inverse UCITS ETF

» Subfund N°25 : Lyxor FTSE MIB Daily (2X) Leveraged UCITS ETF becomes Amundi FTSE MIB Daily (2x) Leveraged
UCITS ETF

» Subfund N°26 : Lyxor FTSE MIB Daily (-1X) Inverse (BEAR) UCITS ETF becomes Amundi FTSE MIB Daily (-1x)
Inverse UCITS ETF

» Subfund N°27 : Lyxor Bund Daily (-2x) Inverse UCITS ETF becomes Amundi German Bund Daily (-2x) Inverse
UCITS ETF

» Subfund N°28 : Lyxor FTSE MIB (DR) UCITS ETF becomes Amundi FTSE MIB UCITS ETF

* Subfund N°29 : Lyxor IBEX 35 (DR) UCITS ETF becomes Amundi IBEX 35 UCITS ETF

» Subfund N°30 : Lyxor MSCI Europe (DR) UCITS ETF becomes Amundi MSCI Europe Il UCITS ETF

» Subfund N°32 : Lyxor MSCI World UCITS ETF becomes Amundi MSCI World Il UCITS ETF

» Subfund N°33 : Lyxor MSCI Emerging Markets UCITS ETF becomes Amundi MSCI Emerging Markets Il UCITS ETF
» Subfund N°34 : Lyxor Japan (TOPIX) (DR) UCITS ETF becomes Amundi Japan TOPIX Il UCITS ETF

» Subfund N°35 : Lyxor CAC 40 (DR) UCITS ETF becomes Amundi CAC 40 UCITS ETF

» Subfund N°36 : Lyxor EURO STOXX 50 (DR) UCITS ETF becomes Amundi EURO STOXX 50 Il UCITS ETF

+ Subfund N°37 : Lyxor PEA Obligations d’Etat Euro UCITS ETF becomes Amundi PEA Obligations d'Etat Euro UCITS
ETF

» Subfund N°38 : Lyxor MSCI Greece UCITS ETF becomes Amundi MSCI Greece UCITS ETF
* Subfund N°39 : Lyxor MSCI India UCITS ETF becomes Amundi MSCI India Il UCITS ETF

» Subfund N°40 : Lyxor MSCI New Energy ESG Filtered (DR) UCITS ETF becomes Amundi MSCI New Energy ESG
Screened UCITS ETF

- Changes to be made:

- On 28 December 2023, the accounting firm DELOITTE & ASSOCIES will replace PRICEWATERHOUSECOOPERS
AUDIT in charge of the audit of this Sicav. On the same date, Mr. RAULIN Yannic will be added to the list of directors
and Ms. WAFEKLAN Christine will no longer be a member of the administrators.

(*) Please refer to the information about each subfund.
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AMUNDI BEL 20 UCITS ETF
Subfund of the Sicav Multi Units France

Subfund features

Calculation and allocation of distributable amounts:
The Board of Directors reserves the right to accumulate and/or distribute all or part of all distributable amounts.

Classification:
Eurozone country equities.

The Lyxor UCITS ETF BEL 20 TR (DR) UCITS ETF sub-fund (hereinafter the “Sub-fund”) will constantly maintain at
least 60% exposure to one or more of the equity markets of one or more eurozone countries, including the French
equity market.

The Sub-fund is an exchange-traded index-tracking UCITS fund.

Investment objective:
The Sub-fund is a passively managed index-tracking fund.

Its investment objective is to replicate the performance, whether positive or negative, of the Bel 20 NR™ index (the
“‘Benchmark Index”), denominated in euros, while minimising the tracking error between the Sub-fund’s performance
and that of its Benchmark Index.

The expected ex-post tracking error under normal market conditions is 0.20%.

Benchmark index:
The Benchmark Index is the BEL 20™ NR (Net Return) index with net dividends reinvested, which means that the
Benchmark Index's performance includes the net dividends paid by its underlying equities.

The Benchmark Index is a basket index, disseminated in real-time, which monitors the continuous evolution of the
prices of the 20 most liquid Belgian equities. The stocks of the Benchmark Index are weighted according to their free-
float adjusted market capitalisation. The Benchmark Index is continuously disseminated in real- time, but the official
closing index is only disseminated after 5.40 p.m.

The performance tracked is that of the Benchmark Index's closing price.

A full description of the Benchmark Index and its construction methodology and information on the composition and
respective weightings of the Benchmark Index components are available on the Internet at https://www.euronext.com.
Benchmark Index composition and revision

The composition of the Benchmark Index is revised annually.

The exact composition of the Benchmark Index and Euronext Paris’s rules for its revision are available on its website
at https://www.euronext.com. The frequency with which the Benchmark Index is rebalanced does not affect the cost
of implementing the Investment Strategy.

Benchmark Index publication

The Benchmark Index’s closing price is available on the Internet at www: https: //indices.nyx.com/

Pursuant to the provisions of European Parliament and Council Regulation (EU) 2016/1011, of 8 June 2016, Euronext,
the administrator of the Benchmark Index, is registered in ESMA’s register of benchmark index administrators.

Pursuant to European Parliament and Council Regulation 2016/1011 of 8 June 2016, the Management Company
has a procedure for monitoring the benchmark indices used that specifies the measures to be implemented if an index
is substantially modified or is no longer provided.

Investment strategy:

1. Strategy employed
To achieve the highest possible correlation with the performance of the Benchmark Index, the Sub-fund will use a direct
replication method, which means that it will invest mainly a basket of securities consisting of the components of the
Benchmark Index and/or financial instruments that are representative of all or some of the securities that compose
the Benchmark Index.
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The sub-fund may also invest in derivative financial instruments (DFI). The DFI in which the Sub-fund may invest
include, but are not limited to, futures on indices, futures on all or some of the Benchmark Index components, and
hedging swaps, mainly to minimise the Sub-fund’s tracking error.

In accordance with its investment strategy, the Sub-fund may hold cash (e.g. when using futures). In this case, the
fund manager may, in the best interest of unit- holders, deposit this cash with a credit institution or invest it in balance-
sheet assets and/or off-balance-sheet assets, as described below.

In order to optimise the direct replication method that is used to track the Benchmark Index, the Sub-fund, represented
by its delegated asset manager, may decide to employ a “sampling” technique that consists in investing in a selection
of representative Benchmark Index constituents in order to reduce the costs of investing directly in all of the various
Benchmark Index constituents. This sampling technique could cause the Sub-fund to invest in a selection of
representative Benchmark Index securities (and not in all of them) in proportions that do not reflect their weight within
the Benchmark Index, and even to invest in securities that are not constituents of the Benchmark Index.

To ensure transparency on the use of the direct index replication method (i.e. either full replication of the Benchmark
Index or sampling to limit replication costs) and on its consequences in terms of the assets in the Sub-fund’s portfolio,
information on the updated composition of the basket of ‘balance sheet’ assets in the Sub-fund’s portfolio is available
on the page dedicated to the Sub-fund accessible on Lyxor's website at www.amundi.com. The frequency of any
updates and/or the date on which the aforementioned information is updated is also indicated on the same page of
the aforementioned website.

In managing its exposure, up to 20% of the Sub-fund's assets may be exposed to equities issued by the same entity.
This 20% limit may be increased to 35% for a given issuing entity when this is shown to be justified by exceptional
market conditions and in particular when certain securities are largely dominant and/or in the event of strong volatility
that affects a financial instrument or securities linked to an economic sector represented in the Benchmark Index,
particularly in the event of a public offering that substantially affects a Benchmark Index security or in the event of a
significant drop in the liquidity of one or more of the Benchmark Index’s financial instruments.

2. Balance sheet assets (excluding embedded derivatives)

The Sub-fund will mainly be invested in the following types of securities:

* Equities

The Sub-fund will be invested mainly in the equities that make up the Benchmark Index.
¢ The shares or units of other CIU or investment funds.

The Sub-fund may invest up to 10% of its assets in the shares or units of the following collective investment
undertakings (CIU) or investment funds:

- French and foreign UCITS that comply with Directive 2009/65/EC. The Sub-fund may invest in shares or units of
UCITS that are managed by the Management Company or by a company that is related to the Management
Company.

When the Sub-fund receives collateral in the form of securities, subject to the terms of section 8 below, it acquires full

title to these securities and they are therefore included among the balance sheet assets to which it has full title.

3. Off-balance-sheet assets (derivatives)

The Sub-fund may invest in the following DFI:

« Eligible markets:

- regulated

- organised

- over-the-counter

* Risks which the Sub-fund may seek to hedge or gain exposure to:
- equity

 Purpose (all transactions must be consistent with the investment objective)
- hedging

- exposure
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¢ Types of instruments used:

- futures : on equities and indices

- forward exchange contracts

« Strategy for using derivatives to achieve the investment objective:

- overall hedging of the portfolio, or of certain risks, securities, etc. — up to 100% of net assets

- to achieve synthetic exposure to assets or risks (up to 100% of assets)

Counterparties to OTC derivatives traded by the Sub-fund will be selected in accordance with the Management

Company’s best-executino policies (including the “Order-executiion by asset type” table referred to in the Appendix).
The aforementioned policy is available at www.amundi.com.

Counterparties to derivative financial instruments will have no discretion over the composition of the Sub-fund’s
investment portfolio, nor over the underlying assets of these derivative instruments, in accordance with regulatory
limits and requirements.

When Crédit Agricole is a counterparty to DFI, conflict-of-interests situations may arise between the Management
Company and Crédit Agricole. These situations will be dealt with in accordance with the Management Company’s
conflicts-of-interests policy.

4. Securities with embedded derivatives
N/A.

5. Cash deposits
In order to optimise its cash management, the Sub-fund may deposit funds representing up to 20% of its net assets
with lending institutions that belong to the same group as the depositary.

6. Cash borrowing
The sub-fund may temporarily borrow up to 10% of its net assets.

7. Securities financing transactions
Pursuant to its investment strategy, the Sub-fund may use various efficient portfolio management techniques in
compliance with Article R214-18 of the French monetary and financial code, including securities financing transactions.

- Maximum proportion of assets under management for which securities financing transactions may be entered into:
up to 25% of the Sub-fund’s assets.

- Expected proportion of assets under management for which securities financing transactions may be entered into:
0% of the Sub-fund’s assets.

For this purpose, the Management Company has appointed Société Générale as its intermediary (hereinafter the
“Agent”). If transactions involving the temporary disposal of securities are engaged in, the Agent may be authorised
to (i) lend securities, on the Sub-fund's behalf, under framework agreements, such as global master securities lending
agreements (GMSLA) and/or any other internationally recognised framework agreement, and (ii) invest, on the Sub-
fund's behalf, any liquid assets received as collateral for these securities lending transactions, subject to the restrictions
specified in the securities lending agreement, the rules of this prospectus and the applicable regulations.

When Société Générale S.A. is appointed as an Agent, it is not authorised to act as a counterparty to securities

lending transactions. If securities are lent:

- The Sub-fund shall be entitled to all income from securities financing transactions, net of any direct and indirect
operating fees/expenses.

- The aforementioned operating fees/expenses, which are incurred to manage the portfolio more efficiently, will be
those borne by The Sub-fund’s Management Company, the Agent (if applicable) and/or other intermediaries that are
involved in these transactions.

- The direct and indirect operating fees/expenses will be calculated as a percentage of the Sub-fund’s gross income.
Information on direct and indirect operating fees/expenses and on the entities to which these fees/expenses are
paid will be provided in the Sub-fund’s annual report.

- Income from the lending of securities will be paid to the Sub-fund after deduction of any direct and indirect operating
fees/expenses that may be borne by the Agent and the Management Company. Since these direct and indirect
operating expenses do not increase the Sub-fund’s operating expenses they have been excluded from ongoing
charges.
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If necessary, the Sub-fund's annual report will provide the following information:

- the exposure resulting from the use of efficient portfolio management techniques/transactions

- the identity of the counterparty(ies) involved in these transactions

- the nature and amount of any collateral received to reduce the Sub-fund's counterparty risk, and;

- the income generated by efficient portfolio management techniques over the relevant period, and any associated
direct and indirect operating fees/expenses or expenses.

8. Collateral

Whenever the investment strategy exposes the Sub-fund to counterparty risk, and in particular when the Sub-fund
enters into securities financing transactions, the Sub- fund may accept eligible securities as collateral to reduce the
counterparty risk associated with these swaps. The portfolio of collateral received may be adjusted daily to ensure that
its value is at least sufficient to cover the Sub-fund’s counterparty risk in most cases. The purpose of this adjustment
is to neutralise the Sub-fund’s counterparty risk.

The Sub-fund will have full title to all collateral received, which will be deposited in the Sub-fund’s account with the
depositary. This collateral will therefore be included in the Sub-fund’s assets. If a counterparty defaults on an obligation,
the Sub-fund may dispose of the assets received from the counterparty in respect of the secured transaction to pay
off the counterparty’s debt to the Sub-fund.

All collateral the Sub-fund receives for this purpose must comply with the applicable laws and regulations, with respect
in particular to the liquidity and valuation of the collateral, the credit-worthiness of securities issuers, risk exposure
correlation and the risks of collateral management and enforceability. All collateral received must in particular meet
the following criteria:

(a) All collateral must be of high quality, be highly liquid and tradable on a regulated market or on a multilateral trading

facility, with transparent pricing to enable the collateral to be rapidly sold near its estimated price

(b) This collateral must be valued at the mark-to-market price at least daily and assets with highly volatile prices are

not acceptable as collateral, unless a sufficiently prudent discount is applied

(c) The issuer of this collateral must be independent of the counterparty and must not be closely correlated with the

counterparty's financial performance;

(d) The collateral must be sufficiently diversified in terms of country, market and issuer, with exposure to any single

issuer not exceeding 20% of the Sub- fund’s net asset value.

(e) The Sub-fund’s Management Company must be able to enforce this collateral in full and at any time, without

having to consult with the counterparty or obtain its approval.

Notwithstanding the condition specified in (d) above, the Sub-fund may accept a basket of securities collateral that

increases its exposure to a single issuer to more than 20% of its net asset value provided that:

* such securities collateral is issued by (i) a Member State, (ii) one or more of a Member State’s local authorities, (iii)
a country that is not a Member State (iv) a public international organisation to which one or more Member States
belong; and;

* such securities collateral consists of at least six different issues of securities of which no single issue exceeds 30%
of the Sub-fund’s assets.

Subject to the above conditions, the Sub-fund may take collateral in the following forms:

(i) Cash and cash-equivalent assets, which for example include short-term bank deposits and balances and money-

market instruments;

(i) Bonds issued or guaranteed by an OECD Member State, or by its local government entities, or by an EU, regional

or global supranational institution or organisation, or by any country provided that conditions (a) to (e) above are fully

complied with;

(iii) Shares or units issued by money-market funds that calculate a daily net asset value and have an AAA or equivalent

credit rating;

(iv) The shares or units of UCITS that invest mainly in the bonds and/or equities indicated in (v) and (vi) below;

(v) Bonds issued or guaranteed by first-class issuers offering sufficient liquidity;

[ ]
Amundi 43 Annual report - Year ended: 10.31.2023

ASSET MANAGEMENT




AMUNDI BEL 20 UCITS ETF
Subfund of the Sicav Multi Units France

(vi) Equities admitted for trading or traded on a regulated exchange of an EU member country, on a stock exchange
of an OECD member country or on a stock exchange of another country provided that conditions (a) to (e) above are
fully complied with and that these equities are components of a major index.

Collateral discount policy

The Sub-fund’s Management Company shall apply a discount to the collateral accepted by the Sub-fund. The amount
of these discounts will depend mainly on the following:

- The nature of the collateral asset;

- The collateral’s maturity (if applicable);

- The credit rating of the collateral issuer (if applicable).
Reinvestment of collateral

Non-cash collateral will not be sold, reinvested or pledged . At the manager's discretion, cash collateral may either
be:

(i) deposited with an authorised institution;
(i) invested in high-quality government bonds;

(iii) used for reverse repurchase transactions, provided that these are entered into with credit institutions that are
subject to prudential supervision and that the fund is able to withdraw the total amount of its cash collateral and the
Accrued interest at any time;

(iv) invested in short-term money market funds that meet the guidelines for a common EU definition of money market
funds.

All cash collateral that is reinvested must be invested in a diversified manner in compliance with the rules that apply
to the Acceptance of non-cash collateral.

If the counterparty defaults on a securities financing transaction (i.e. an over-the-counter swap of securities and/or a
repurchase agreement), the Sub-fund may be forced to sell the collateral received for this transaction under
unfavourable market conditions and suffer a loss. If the Sub-fund is allowed to reinvest the cash collateral it has
received, a loss could be suffered if the value of the securities purchased using this cash collateral declines.

Counterparty selection policy:

The Management Company selects its financial intermediaries and counterparties in accordance with a strict policy,
particularly when the intermediary may enter into financial contracts (DFI and securities financing transactions) on the
Sub-fund's behalf. Counterparties to financial contracts and financial intermediaries are rigorously selected among well-
known and reputable counterparties and intermediaries on the basis of various criteria.

The Risk Management function analyses the credit quality of these counterparties and also takes the following types
of criteria into consideration when determining the initial universe of authorised counterparties:

- qualitative criteria, based on Standard and Poors’ LT credit rating

- quantitative criteria, based on the LT CDS spread (e.g. absolute criteria, volatility and benchmark group comparison)
All subsequent counterparties must be validated by the Counterparties Committee, which is composed of the AM and
Middle-Office managers, the CICO and the head of the Risk Management function. When a counterparty no longer
meets any given criterion, the Counterparty Committee will meet to decide on the measures to be taken.

In addition to the above, the Management Company observes its best execution policy. For more information about
this policy and on the relative importance of the execution criteria for each asset class, see our website
www.amundi.com.

Risk profile:

The Sub-fund will invest mainly in the financial instruments selected by the Management Company. These instruments
are subject to market trends and contingencies. Shares in the sub-fund are mainly exposed to the following risks:

- Equity risk

The price of an equity security can increase or decrease in accordance with changes in the issuer's risk exposure or
in the economic conditions of the market in which the security is traded. Equity markets are more volatile than fixed
income markets, where under stable macroeconomic conditions income over a given period of time can be estimated
with reasonable accuracy.
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- Capital risk
The capital invested is not guaranteed. Investors therefore may not recover all or part of their initial investment,
particularly in the event that the Benchmark Index posts a negative return over the investment period.

- Liquidity risk (primary market

The Sub-fund’s liquidity and/or value may be adversely affected if, when the Sub-fund or a counterparty to a derivative
financial instrument (DFI) is rebalancing its exposure, the underlying financial markets are restricted, closed, or subject
to large bid/offer spreads. An inability, due to low trading volume, to execute the trades required to replicate the
Benchmark Index may also adversely affect the subscription, conversion or redemption of shares or units.

- Liguidity risk (secondary market)

The price of the Sub-fund’s listed shares or units may deviate from the Sub-fund’s indicative net asset value. The
liquidity of shares or units traded on a given exchange may be adversely affected by a suspension in trading for
various reasons, for example:

i) the calculation of the Benchmark Index is suspended or stopped

i) trading in the market(s) in the Benchmark Index's underlying assets is suspended
iii) an exchange cannot obtain or calculate the Sub-fund’s indicative net asset value
iv) @ market maker fails to comply with an exchange's rules

v) an exchange's IT, electronic or other system fails.

- Concentration risk

The Sub-fund replicates the performance of a Benchmark Index that has a relatively small number of components.
Exposure to such a benchmark index that offers little diversity may result in greater volatility than exposure to a more
diversified index and in a higher risk of illiquidity if market liquidity begins to deteriorate or if one or more of the
components of the Benchmark Index is suspended from trading.

- Risk of using derivative financial instruments

The Sub-fund may invest in Derivative Financial Instruments ("DFI") traded over the counter or listed on an exchange,
and in particular in futures and/or swaps for hedging purposes. These DFI involve various risks, such as counterparty
risk, hedging disruption risk, Benchmark Index disruption risk, taxation risk, regulatory risk and liquidity risk. These risks
may affect a derivative instrument directly and may result in a modification or even the premature termination of the
DFI contract, which could adversely affect the Sub-fund's net asset value.

The risk of investing in DFI may be relatively high. Since the amount of money required to establish a position in a
DFI may much less than the exposure thus obtained, each transaction involves "leverage". A relatively small market
movement may therefore have a very large potential positive or negative impact on the Sub- fund. The market value
of DFl is highly volatile and they may therefore be subject to large variations.

The Sub-fund may invest in DFI traded over the counter. DFI traded over the counter may also be less liquid than
transactions on an organised market, where the volumes traded are generally quite higher, and the prices of these
DFI may therefore be more volatile.

- Counterparty risk

The Sub-fund is exposed to counterparty risk in particular, as a result of its use of over-the-counter derivative contracts
(hereafter “OTC Derivative Contracts”) and/or efficient portfolio management techniques (hereafter “EPMT”). The
Sub-fund is exposed to the risk that a counterparty with which it has entered into an OTC Derivative Contract and/or
an EPMT may go bankrupt or default on a settlement or other obligation. If a counterparty defaults, the OTC Derivative
Contract and/or the EPMT may be terminated and the Sub-fund may, if necessary, enter into another OTC Derivative
and/or EPMT with another counterparty, at the market conditions at the time of this default. If this risk materializes it
could result in a loss and have an impact on the Sub-fund's ability to achieve its investment objective. In compliance
with the regulations that apply to UCITS funds, exposure to counterparty risk may not exceed 10% of the Sub-fund's
total assets per counterparty.

- Benchmark Index tracking risk

Replicating the performance of the Benchmark Index by investing in all of its constituents may prove to be very difficult
to implement and costly.
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The Sub-fund manager may therefore use various optimisation techniques, such as ‘sampling’, which consists in
investing in a selection of representative securities (and not all securities) that constitute the Benchmark Index, in
proportions that differ from those of the Benchmark Index or even investing in securities that are not index constituents
or in derivatives. The use of such optimisation techniques may increase the ex post tracking error and cause the Sub-
fund to perform differently from the Benchmark Index.

- Risk that the investment objective may not be fully achieved

There is no guarantee that the investment objective will be achieved, as no asset or financial instrument can ensure
that the Benchmark Index will be automatically and continuously replicated, particularly in the event of one or more
of the following risks:

- Risk of a change in the tax regime

A change in the tax regime of a jurisdiction where the Sub-fund is domiciled, authorised for sale or listed could
adversely affect the taxation of investors. In such an event, the Sub-fund manager shall not be liable to any investor
with respect to any payment that may have to be made to a competent tax authority.

- Risk of a change in the taxation of the Sub-fund’s underlying assets

A change in the taxation of the Sub-fund’s underlying assets could adversely affect the taxation of the Sub-fund. In
such an event a discrepancy between the estimated taxation and the actual taxation of the Sub-fund and/or of the Sub-
fund’s DFI counterparty may adversely affect the Sub-fund’s net asset value.

- Risk of using efficient portfolio management techniques

If the Sub-fund’s counterparty to an efficient portfolio management technique (hereinafter “‘EPMT”) defaults, this may
expose the Sub-fund to the risk that the value of the collateral it has received is less than the value of the assets the
Sub-fund transferred to the counterparty to the EPMT. This risk could arise, for example, in the event of (i) an
inaccurate valuation of the securities lent and/or (ii) unfavourable market movements and/or (iii) the lowering of the
credit rating(s) of the issuer(s) of securities taken as collateral and/or (iv) the illiquidity of the market in which the
collateral received is listed Investors should note that EPMT transactions may be entered into with same group as that
of the Management Companyentities of the same group as that of the Management Companyentities of the same
group as the Management Company.

- Collateral management risks

Operational risk

The Sub-fund may be exposed to the risk of direct and indirect losses resulting from operational deficiencies in
executing total return swaps (TRS) and/or securities financing transactions, as indicated in EU Regulation No.
2015/2365.

Legal risk
The Sub-fund may be exposed to a legal risk arising from a total return swap and/or a securities financing transaction,
as indicated in EU Regulation No. 2015/2365.

- Regulatory risk affecting the Sub-fund
In the event of a change in the regulatory regime in a jurisdiction where the Sub-fund is domiciled, authorised for sale
or listed, the subscription, conversion or redemption of shares or units may be adversely affected.

- Regulatory risk affecting the Sub-fund’s underlying assets
In the event of a change in the regulations that govern the Sub-fund’s underlying assets, the Sub-fund’s net asset value
and the subscription, conversion or redemption of shares or units may be adversely affected.

- Benchmark Index disruption risk

If an event adversely affects the Benchmark Index, the Sub-fund manager may be required, as provided for by law,
to suspend the subscription and redemption of the Sub-fund’s shares or units. The calculation of the Sub-fund’s net
asset value could also be adversely affected.

If the disruption of the Benchmark Index persists, the Sub-fund manager will determine an appropriate course of
action, which could decrease the Sub-fund’s net asset value.

A 'Benchmark Index event' includes but is not limited to the following situations:
i) the Benchmark Index is deemed to be inaccurate or does not reflect actual market developments
ii) the Benchmark Index is permanently cancelled by the index provider
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iii) the index provider is unable to indicate the level or value of the Benchmark Index

iv) the index provider makes a material change in the Benchmark Index calculation formula or method (other than a
minor modification such as an adjustment to the Benchmark Index’s underlying components or their respective
weightings) which the Sub-fund cannot effectively replicate at a reasonable cost

v) a Benchmark Index component becomes illiquid because it is no longer traded on a regulated market or because
its trading over-the-counter (e.g. bonds) is disrupted

vi) the Benchmark Index components are exposed to higher transaction costs for execution or settlement/delivery, or
to specific tax constraints and these costs are not reflected in the Benchmark Index's performance.

- Corporate action risk

An unforeseen change, by the issuer of a security that is a component of the Benchmark Index, in a planned corporate
action that is in contradiction with a previous official announcement on which the Sub-fund based its valuation of the
corporate action (and/or on which the Sub-fund’s counterparty to a derivative financial instrument based its valuation
of the corporate action) can adversely affect the Sub-fund’s net asset value, particularly if the Sub-fund’s treatment
of the corporate event differs from that of the Benchmark Index methodology.

- Currency risk associated with listing exchanges

The Sub-fund may be listed on an exchange or multilateral trading facility in a currency that is not the currency of the
Benchmark Index. Investors who purchase shares in the Sub-fund in a currency that is not that of the Benchmark index
are exposed to currency risk. As a result, due to changes in exchange rates the value of an investment that is made
in a currency other than that of the Benchmark Index may decrease even though the value of the Benchmark Index
increases.

Sustainability risks

The Fund does not integrate sustainability factors in its investment decision-making process, and is exposed to
sustainability risks. The occurrence of such risks could have an adverse impact on the value of the Fund’s investments.
Additional information may be found in the “Sustainability Disclosures” section of the Prospectus.

Eligible investors and typical investor profile:
The Sub-fund is available to all investors.
Investors in this Sub-fund are seeking exposure to the Belgian equity market.

The amount that can be reasonably invested in the Sub-fund depends on each investor’s personal situation. To
determine this amount, investors must take into account their personal wealth and/or estate, their cash requirements
currently and for the next five years, and their willingness to take on risk or their preference for more prudent
investment. Investors are also advised to diversify their investments sufficiently so as not to be exposed solely to this
Sub-fund’s risks.

All investors are therefore asked to consider their specific situation with the help of their usual investment advisor. The
recommended minimum investment period is at least five years.

“U.S. Persons” (as defined below - see “COMMERCIAL INFORMATION?”) are not allowed to invest in this Sub-fund.
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Subfund life on the year under review

On 11 october 2023, the fund changed its name from Lyxor BEL 20 TR (DR) UCITS ETF to Amundi BEL 20 UCITS
ETF
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Management report of the directors board

Ladies and gentlemen,

We have gathered you at a general meeting to report on the activity of your company during its fiscal year 2023 and
to submit for your approval the accounts closed at october 31, 2023. Before the presentation of the accounts, a brief
presentation will be made to you on the economic situation and the management policy of the subfund during this fiscal

year.

The Amundi BEL 20 UCITS ETF is an ETF compliant with the UCITS Directive that seeks to replicate the performance
of the Brussels Stock Exchange BEL20 Private Return Index Closing benchmark index. The Brussels Stock Exchange
BEL20 Private Return Index Closing is a regularly published index that tracks the price movements of the 20 most liquid
Belgian shares. The shares in the index are weighted according to their market capitalisations adjusted by the free
float using the FTSE free float system. The index methodology is available at www.euronext.com.

From october 2022 to october 2023, the subfund performance is -4.11%. That of the benchmark of -3.70% with a

tracking error of 0.03%.

The performance achieved over the period does not prejudge the future results of the subfund.

Main movements in the portfolio during the year

Securities Movements ("Accounting currency")
Acquisitions Transfers
ARGEN-X NV 1,293,580.13 2,667,129.80
ANHEUSER BUSCH INBEV SA/NV 817,442.63 979,911.39
KBC GROUPE 677,912.07 1,045,727.42
MELEXIS 910,824.27 44,283.42
UCB SA 658,452.75 264,981.48
GROUPE BRUXELLES LAMBERT 419,052.00 448,088.04
BARCO NV 800,399.30 33,019.59
WARAHOUSES DE PAUW NV 584,157.78 162,192.61
SOLVAY 459,397.29 185,879.73
UMICORE SA 326,511.72 261,437.57
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Transparency of securities financing transactions and the reuse of financial instruments under the SFTR
regulation (in the UCI’s accounting currency)

1. General informations

1.1. Amount of securities and commodities loaned as a proportion of total loanable assets defined as
excluding cash and cash equivalents

Securities
Lending

% of assets that can

30.92
be lent

1.2. Amount of assets engaged in each type of securities financing transaction and total return swaps
expressed in absolute value (in the currency of the mutual fund) and in proportion of the assets under
management of the organization

Securities Securities Repurchase
Lending borrowing agreements Reverse repos TRS
Absolute value 12,385,853.78 - - 5 5
% of assets under 30.88 i i i i
management '

2. Concentration data

2.1. The top ten issuers of guarantees for all types of securities financing transactions and global return
swaps (breakdown of collateral and commodity volumes by issuer names)

Denomination TERNA
Amount 4,544,460.30
Denomination NOVO NORDISK
Amount 3,735,094.22
Denomination SES
Amount 1,602,978.93
Denomination THALES
Amount 112,572.35
Denomination EDP ENERGIAS DE PORTUGAL
Amount 17,948.37
Denomination SOITEC
Amount 7,727.50
Denomination SODEXO
Amount 998.80
Denomination ENGIE
Amount 795.21

Denomination

Amount

Amundi
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2.2. The top ten counterparties for each type of securities financing and total return transactions separately
(name of counterparty and gross volume of outstanding trades)

Securities Securities Repurchase

Lending borrowing agreements Reverse repos TRS

Denomination NATIXIS - = - -

1 Amount 8,916,752.01 = - - -
Denomination MORGAN STANLEY - - - -

2 Amount 3,300,741.14 - = - -
Denomination GOLDMAN SACHS - 5 - .

° Amount 168,360.63 - = - -

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap
separately broken down by the following categories

3.1. Type and quality of guarantees

Amundi Asset Management undertakes to accept only securities of a high credit quality and to increase the value of
its collateral by applying valuation discounts to securities loaned to it. This process is regularly reviewed and updated.

3.2. Guarantee period

Securities Securities Repurchase
Lending borrowing agreements Reverse repos TRS
Less than 1 day - - - 5 5
1 day to 1 week - - - - -
1 week to 1 month - = = - -
1 to 3 months - - - - -
3 months to 1 year - = = - -
More than 1 year - - - - -
Open 13,547,702.11 - - = 5
3.3. Currency of the guarantee
Securities Securities Repurchase
Lending borrowing agreements Reverse repos TRS
Currency EUR - - - -
1 Amount 9,812,607.89 - - = 5
Currency DKK - 5 - .
2 Amount 3,735,094.22 - - - 5
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3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

Securities Securities Repurchase

Lending borrowing agreements Reverse repos TRS
Less than 1 day - - = - -
1 day to 1 week - - - - -
1 week to 1 month 4,047,111,95 - - - -
1 to 3 months 4,737,169,89 - - - -
3 months to 1 year - - - - -
More than 1 year 3,420,423,17 - - - -
Open 181,148,77 5 - - -

3.5. Country where the counterparties are established

Securities Securities Repurchase
Lending borrowing agreements  Reverse repos TRS
Country FRANCE 2 = - -
1 Amount 8,916,752.01 = = - -
Country ALLEMAGNE = - - ;
2 Amount 3,300,741.14 S = - -
Country ROYAUME-UNI 2 5 - .
° Amount 168,360.63 - = - -

3.6. Regulation and compensation

Securities Securities Repurchase
Lending borrowing agreements  Reverse repos TRS
Tri-parts - = - - -
Central counterparty - - - - -
Bilateral 12,385,853.78 - S - -

4. Data on the reuse of guarantees (collateral)

“The regulations governing UCITS forbid the reuse of collateral securities. Cash collateral received is:

- reinvested in short-term money market funds (as defined by ESMA in its ‘Guidelines on ETFs and other UCITS
issues’);

- placed on deposit;

- reinvested in high-quality long-term government bonds;

- reinvested in high-quality short-term government bonds; or

- used for the purpose of reverse repurchase transactions.

The maximum proportion of received collateral that may be reused is 0% in the case of securities and 100% in the
case of cash.

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.
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5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global
Return Swaps

Number of custodians 2
Denomination SOCIETE GENERALE

1 Amount 10,022,726.11
Denomination CACEIS

2 Amount 3,524,976.00

6. Retention of Guarantees Provided by the Mutual Fund in SFT Transactions and Global Return Swaps

Amundi Asset Management undertakes to do business with a limited number of depositaries, selected to ensure the
adequate custody of securities received and cash.

7. Revenue and cost data for each type of securities financing transaction and total return swap

The CIU will be able to use efficient portfolio management techniques in accordance with the provisions of Article
R214-18 of the Monetary and Financial Code and in particular reverse transactions in financial securities.

- Maximum proportion of assets under management eligible for SFTs: up to 25% of the assets of the CIU.

- Expected share of assets under management eligible for SFTs: 10% of the assets of the CIU.

The total revenues generated by efficient portfolio management techniques shall be shared between the relevant
compartment and the security lending agent. Each compartment receives 65% while the agent receives 35% of this

income. All direct and indirect operational costs related to these operations are borne by the agent and have therefore
been excluded from the financial management and administrative costs external to the management company.

7. Revenue
Securities Securities Repurchase
Lending borrowing agreements  Reverse repos TRS
OPC (absolute value) 10,177.55 - = - -
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Specific information

Group funds

Details of the financial instruments held by the Fund which are issued by the Fund Manager or its associates will be
found in the Auditor’s Report for the latest financial period (enclosed herein) under the following headings:

- 3. Further details

- 3.9.3. Group financial instruments held in the portfolio in the annual financial statements for the year ended, attached
below.

Calculation of overall risk

* Method for calculating the amount committed

Futures are recognised at their market value as off-balance sheet commitments, at the settlement price. Options are
converted into their underlying equivalent. OTC interest rate swaps are valued on the basis of the nominal value, plus
or minus the corresponding estimation difference.

SFDR Regulations and Taxonomy:
Article 6
The fund does not promote sustainable investment in its portfolio management strategy.

The investments underlying this financial product do not incorporate European Union criteria for environmentally
sustainable economic activities.
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Regulatory information

Broker and counterparty selection procedure

Our Asset Manager and its “Trading” subsidiary attach great importance to the selection of our transaction service
providers, both in terms of brokers and counterparties.

Its selection methods are as follows:
- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector.

- Brokers and counterparties are given a quarterly internal rating. The divisions of our company involved in the rating
process are directly concerned by the services provided by brokers and counterparties. Our company's "Trading"
subsidiary organises and determines this rating on the basis of scores given by each team manager concerned
according to the following criteria:

For teams of portfolio managers, financial analysts, and strategists:

- General business relationship, understanding of needs, relevance of contacts,

- Quality of market and opportunity advice, following of this advice,

- Quality of research and publications,

- Investment universes covered, on-site meetings with companies and their management teams.
For trader teams:

- Quality of staff, market knowledge, and information about companies, confidentiality,

- Price quote,

- Quality of execution, and

- Quality of transaction processing, connectivity, technical expertise, and responsiveness.
Our company's 'Compliance' and 'Middle Office' divisions have veto power.

Accreditation of a new transaction service provider (broker or counterparty)

The “Trading” subsidiary is responsible for researching a provider’s accreditation and obtaining approval from the
Risk and Compliance divisions. Once the transaction service provider (broker or counterparty) has been approved, it
is rated during the following quarter.

Oversight committees for transaction service providers (brokers and counterparties)
These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary.
Their objectives are as follows:

- Approve the services provided during the period under review and the new providers selected for the following
quarter,

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions,
- Define prospects for business.

With this in mind, the oversight committees review statistics and ratings assigned to each service provider and make
the resulting decisions.

Brokerage Fee Report
A brokerage fee report is made available to unitholders, and can be consulted online at: www.amundi.com.

Fund compliance with environmental, social, and governance quality (ESG) criteria

AMUNDI uses targeted exclusion rules as a basis of its fiduciary responsibility. They are applied in all active
management strategies and consist in excluding companies that are not compliant with either our own ESG policies
or the international agreements and internationally-recognised or national regulatory frameworks. These targeted
exclusions are implemented subject to compliance with the applicable laws and regulations, unless otherwise stipulated
in dedicated products or services contracts.

AMUNDI excludes the following activities:
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All direct investment in companies involved in the production, sale, or storage of, or services for, anti-personnel mines
or cluster bombs, pursuant to the Ottawa Treaty and the Oslo Convention on Cluster Munitions;

Companies that produce, store, or sell chemical, biological, and/or depleted-uranium weapons;

Companies that seriously and repeatedly violate one or more of the Ten Principles of the UN Global Compact without
implementing credible corrective measures.

These issuers receive a “G” rating on the AMUNDI scale. In addition, AMUNDI implements specific sectoral exclusions

targeting the coal and tobacco industries. These sectoral exclusions apply to all active management strategies that

give AMUNDI full discretion over its portfolio management.

Coal Policy

AMUNDI excludes:

- Companies developing or planning to develop new thermal coal capacity within the entire value chain (producers,
extractors, power plants, transport infrastructure);

Companies whose income is over 25% the result of thermal coal mining;

- Companies that extract 100 MT or more thermal coal annually with no intention of reducing these quantities;

- All companies that derive over 50% of their total income before analysis from thermal coal mining and coal-fired power
generation;

- All coal-fired power generation and coal mining companies with a threshold of 25% to 50% and a deteriorated energy
transition score

Application in passive management:

 Passive ESG funds

All ETF and ESG index funds (with the exception of highly-concentrated indices) implement AMUNDI’s policy of

excluding the coal sector wherever possible.

* Passive non-ESG funds

In passive management, it is a fiduciary duty to replicate an index as faithfully as possible.

Limited flexibility is afforded to portfolio managers, which are required to meet contractual objectives to achieve passive

management that is entirely in line with the requested benchmark index.

Consequently, AMUNDI’s index funds and ETFs that replicate standard (non-ESG) benchmark indices cannot

systematically apply sectoral exclusions.

At the same time, in the context of securities excluded from the “thermal coal policy” in AMUNDI’s active investment
universe but that may be present in non-ESG passive funds, AMUNDI has reinforced its voting and commitment
activities, which may translate to a “nay” vote on the management of the companies in question.

Tobacco policy

Since 2018, AMUNDI has limited its ESG ratings for tobacco companies to “E”, on a scale of A to G (with G-rated
companies excluded), in order to take account of concerns, not just around public health, but also the human rights
violations, poverty, environmental consequences, and considerable economic cost associated with tobacco, evaluated
at over $1,000 billion per year worldwide, according to World Health Organisation estimates. The reason for this limit
is to penalise investment in this type of company, which must be offset by investment in more virtuous companies.
AMUNDI’s policy applies to the entire the tobacco sector, including suppliers, cigarette manufacturers, and distributors.

In May 2020, AMUNDI became a signatory to the Tobacco-Free Finance Pledge, thereby reinforcing its tobacco
exclusion policy. AMUNDI implements the following rules:

Exclusion rules: companies manufacturing finished tobacco products are excluded (application thresholds: income of
over 5%).

Limitation rules: Companies involved in the manufacture, supply, and distribution of tobacco are limited to an ESG
rating of E (on a scale of A to G) (thresholds: income of over 10%).

Further information on how AMUNDI takes ESG criteria into account is available at https://legroupe.amundi.com
* Active management: excluding indexed funds and ETFs subject to constraints by their benchmark index
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Remuneration policy
1. Remuneration policy and practices of the AIFM/Management company

The remuneration policy implemented by Amundi Asset Management is compliant with the rules in terms of
remuneration specified in the Directive 2011/61/UE of the European Parliament and of the Council of June 8th 2011
on Alternative Investment Fund Managers (the “AIFM Directive”), and in the Directive 2014/91/UE of July 23rd 2014
on undertakings for collective investment in transferable securities (the “UCITS V Directive”). These rules, about
remuneration policies and practices, have for objective to promote sound and effective risk management of fund
managers and the funds they manage.

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability
risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls
performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the
compliance with ESG objectives and constraints of a fund at all time.

This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2021 fiscal
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2022
exercise at its meeting held on February 1st 2022.

In 2022, the implementation of the Amundi remuneration policy was subject to an internal, central and independent
audit, driven by the Amundi Internal Audit.

1.1 Amounts of remuneration paid by the Management companies to its employees
In 2022, Amundi Asset Management’s headcount increased due to the integration of Lyxor's employees.

During fiscal year 2022, the total amount of compensation (including fixed, deferred and non-deferred variable
compensation) paid by Amundi Asset Management to its employees (1 673 employees at December 31st 2022) is
EUR 202 172 869. This amount is split as follows:

* Total amount of fixed remuneration paid by Amundi Asset Management in 2022: EUR 134 493 396, which represents
67% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed
remuneration.

* Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2022:
EUR 67 679 473, which represents 33% of the total amount of compensation paid by Amundi Asset Management
to its staff, were in this form. The entire staff is eligible for variable compensation.

Additionally, some ‘carried interest’ was paid by Amundi AM with respect to fiscal year 2022, and is taken into account
in the total amount of bonus referred to here above.

Of the total amount of remuneration (fixed and variable compensation deferred and non-deferred) paid during the
fiscal year, EUR 19 393 477 were paid to the ‘executives and senior managers’ of Amundi Asset Management (31
employees at December 31st 2022), and EUR 16 540 119 were paid to the ‘senior investment managers’ whose
professional activities have a material impact on Amundi Asset Management’s risk profile (50 employees at December
31st 2022).

1.2 Alignment of remuneration policy and practices with risk profile of the AIFs/UCITS

The Amundi Group has adopted and implemented remuneration policy and practices compliant with the latest norms,
rules, and guidelines issued from the regulatory authorities for its management companies (AIFM/UCITS).

The Amundi Group has also identified all of its ‘Identified Staff, that include all the employees of the Amundi Group
having a decision authority on the UCITS/AIFM management companies or the UCITS/AlIFs managed and
consequently likely to have a significant impact on the performance or the risk profile.

The variable remuneration awarded to the Amundi Group staff takes into account the performance of the employee,
its business unit and the Amundi Group as a whole, and is based on quantitative and qualitative criteria as well as the
respect of sound risk management rules.

The criteria taken into account for performance assessment and remuneration award depends on the nature of the
employee’s functions :

1. Management and selection of AIFs/UCITS functions
Quantitative criteria:
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- IR/Sharpe over 1, 3, 5 years

- Gross/absolute/relative performance of the investment strategies (based on GIPS composites) over 1, 3, 5 years,
outlook mainly focused on 1 year, adjusted with long-term figures (3,5 years)

- Performance risk adjusted based on IR/Sharpe over 1, 3, 5 years

- Competitive positioning through Morningstar rankings

- Net inflows / Successful requests for proposals, mandates

- Performance fees generation

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP...)
- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index
Qualitative criteria:

- Compliance with risk policy, compliance and legal rules

- Quality of management

- Innovation/product development

- Collaboration/Sharing of best practices

- Commercial engagement — including the ESG component of commercial effort and flows
-ESG

o Compliance with ESG policy and participation to the ESG and net-zero offering

o Integration of ESG into investment processes

o Capacity to promote and project ESG knowledge internally and externally

o Extent of proposition and innovation in the ESG space

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return)
2. Sales and marketing functions

Quantitative criteria:

- Net inflows, notably on ESG and impact denominated products

- Revenues

- Gross Inflows

- Client base development and retention; product mix

- Number of commercial activities per year, notably prospection activities

- Number of clients approached on their net zero strategy

Qualitative criteria:

- Compliance with risk policy, compliance and legal rules

- Joint consideration of Amundi’s interests and of client’s interests

- Securing/developing the business

- Client satisfaction

- Quality of management

- Cross-functional approach and sharing of best practices

- Entrepreneurial spirit

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm
3. Control and support functions

For control and support functions, performance assessment and remuneration award are independent from the
performance of the business they oversee.

Common criteria taken into account are:

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls,
completion of projects, tools and systems improvement etc.)
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- When financial criteria are used, these are mainly related to management/ optimization of expenses.

The above-mentioned performance criteria, and specifically those applicable to Identified staff in charge of the
management of AlIFs/UCITS, comply with the applicable regulation as well as to the AlIF’s/UCITS investment policy.
These internal rules of Amundi Group contribute to a sound and effective risk management.

Furthermore, Amundi Group has adopted and implemented, for its entire staff, measures aiming to align remuneration
with long-term performance and risks in order to avoid conflicts of interest.

In this respect, notably:
- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.

- The deferred portion of variable compensation for identified staff members is awarded at 100% in instruments indexed
on the performance of a representative basket of AlFs and/or UCITS funds.

- The actual payment of the deferred portion is linked to the financial situation of Amundi Group, to the continued
employment within the group and to a sound and effective risk management over the vesting period.
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Effective portfolio management techniques and derivative financial
instruments

a) Exposure obtained through effective management techniques of the portfolio and derivative financial
instruments

» Exposure obtained through effective management techniques: 12,385,853.78
- Securities lending: 12,385,853.78

- Securities borrowing: -

- Reverse repurchase
transactions:

- Repurchase
transactions:

» Exposure of underlyings reached through derivative financial instruments: 68,970.00
- Currency forwards: -

- Futures: 68,970.00

- Options: -

- Swaps: -

b) Identity of the counterparty(ies) to the effective portfolio management techniques and derivative financial
instruments

Effective management techniques Derivative financial instruments (*)
GOLDMAN SACHS INTERNATIONAL SOCIETE GENERALE

MORGAN STANLEY -

NATIXIS -

(*) Except listed derivatives.
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments

Amount in portfolio currency

Effective management techniques
- Term deposits

- Securities 10,022,726.11
- Bonds -

- UCITS -

- Cash (*) 3,524,976.00
Total 13,547,702.11

Financial derivative instruments
- Term deposits

- Securities

- Bonds

- UCITS

- Cash (*)

Total

(**) The Cash account also includes cash amounts resulting from repurchase agreements.

d) Income and operating expenses related to effective management techniques

As part of the effective portfolio management techniques, the management company selected Amundi Intermediation
to act as an intermediary for the effective management techniques processed by the CIU. The total revenues generated
by efficient portfolio management techniques shall be shared between the relevant compartment and the security
lending agent. Each compartment receives 65% while the agent receives 35% of this income. All direct and indirect
operational costs related to these operations shall be borne by the staff member.

Amundi Intermediation is an entity linked to the management company.

Income and operating expenses

Amount in portfolio currency

- Income (***) 10,177.55
- Other income -
Total income 10,177.55

- Direct operating costs
- Indirect operating costs

- Other costs

Total costs

(***) Income received on securities lending and reverse repurchase transactions.
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Annual accounts
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BALANCE SHEET Assets

10.31.2023 10.31.2022

Currency EUR EUR

Net assets - -

Deposits - -

Financial instruments 50,081,212.01 41,389,862.81
* EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 37,694,278.19 41,388,232.81

Not traded on a regulated or similar market - -
* BONDS AND SIMILAR SECURITIES
Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -
* DEBT SECURITIES
Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -
* MUTUAL FUNDS

UCITS and general purpose AlF for non-professionals and
equivalents in other countries

Other funds for non-professionals and equivalents in other
European Union Member States

Professional general purpose funds and equivalents in other
European Union Member States and listed securitization - -
bodies

Other Professional Investment Funds and equivalents in
other European Union Member States and unlisted - -
securitization bodies

Other non-European organisations - -
* TEMPORARY PURCHASES AND SALES OF SECURITIES
Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings 12,385,217.33 -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -
* FINANCIAL CONTRACTS
Transactions on a regulated or similar market 1,716.50 1,630.00
Other transactions - -
* OTHER FINANCIAL INSTRUMENTS - -

Receivables 37,702.20 22,361.24
Foreign exchange forward contracts - -
Other 37,702.20 22,361.24

Financial accounts 3,556,788.98 92,267.73
Cash and cash equivalents 3,556,788.98 92,267.73

Other assets - -

Total assets 53,675,703.19 41,504,491.78
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BALANCE SHEET liabilities

10.31.2023 10.31.2022
Currency EUR EUR
Equity
* Capital 32,152,318.78 34,766,832.16

* Previous undistributed net capital gains and losses
* Retained earnings
* Net capital gains and losses for the financial year

* Result

Total equity

(amount representing net assets)

Financial instruments

* DISPOSALS OF FINANCIAL INSTRUMENTS

* TEMPORARY PURCHASES AND SALES OF FINANCIAL SECURITIES

Debts representing financial repurchase agreements
Debts representing financial securities borrowings
Other temporary purchases and sales

* FINANCIAL CONTRACTS
Transactions on a regulated or similar market

Other transactions
Debts
Foreign exchange forward contracts
Other
Financial accounts
Cash credit

Borrowings

6,570,242.81
127,207.30
574,442.78

684,248.17

4,011,870.47
125,648.58
2,481,684.13

45,773.99

40,108,459.84

10,023,206.16

10,022,089.66

1,116.50

3,544,037.19

3,544,037.19

41,431,809.33

1,690.00

1,690.00

70,937.07

70,937.07

55.38
55.38

Total liabilities

53,675,703.19

41,504,491.78
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OFF-balance sheet

10.31.2023 10.31.2022

Currency EUR EUR

Hedging

» Commitments on regulated or similar markets
- Futures market (Futures) = -
- Options market (Options) - -
- Credit derivatives = -
- Swaps - -
- Contracts for Differences (CFD) = -

* OTC commitments
- Futures market (Futures) = -
- Options market (Options) - -
- Credit derivatives = -
- Swaps - -
- Contracts for Differences (CFD) - -

* Other commitments
- Futures market (Futures) - -
- Options market (Options) = -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

Other transactions

» Commitments on regulated or similar markets
- Futures market (Futures) 68,970.00 62,685.00
- Options market (Options) = -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

* OTC commitments
- Futures market (Futures) = -
- Options market (Options) - -
- Credit derivatives = -
- Swaps - -
- Contracts for Differences (CFD) - -

* Other commitments
- Futures market (Futures) - -
- Options market (Options) = -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -
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INCOME STATEMENT

10.31.2023 10.31.2022
Currency EUR EUR
Income from financial transactions
* Income from deposits and financial accounts 1,193.57 15.51
* Income from equities and similar securities 953,302.80 1,325,301.10
* Income from bonds and similar securities - =
* Income from debt securities - -
. Isr;c;czjr:;:ef;om temporary purchases and disposals of financial 10.177.55 i
* Income from financial contracts = =
« Other financial income - -
Total (I) 964,673.92 1,325,316.61
Expenses on financial transactions
* Expenses on temporary purchases and disposals of financial i i

securities

* Expenses on financial contracts - -
» Expenses on financial debt -320.53 -371.75
« Other financial expenses - -
Total (Il) -320.53 -371.75
Profit/loss on financial transactions (I - ll) 964,353.39 1,324,944.86
Other income (ll1) - -
Management fees and depreciation expense (V) -221,085.21 -228,352.69
Net income for the period (L.214-17-1) (1 - 11 + 1l - IV) 743,268.18 1,096,592.17
Income adjustments for the period (V) -8,332.80 -12,399.90
Interim payments in terms of the period (VI) -50,687.21 -1,038,418.28
Income (I-11+ 1l -1V +/-V -VI): 684,248.17 45,773.99
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Accounting rules and methods

The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended.

Valuation rules

The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation
No. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations
Committee), which applies to the chart of accounts for undertakings for collective investment in transferable securities.

Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same
time, the closing price used is that recorded on the regulated market on which they are principally traded.

However, in the absence of significant trading on a regulated market, the following financial instruments are valued
using the following methods:

- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months
are valued by applying the difference between the acquisition value and the redemption value on a straight-line
basis over the remaining life. However, the Management Company reserves the right to value these securities at their
current value if it deems that they are particularly exposed to market risks (interest rates, etc). The rate applied is
that of issues of equivalent securities adjusted by the risk margin relating to the issuer;

- NDS with a remaining life of more than three months upon acquisition but less than or equal to three months at the
net asset value calculation date are valued by applying the difference between the most recent valuation and the
redemption value on a straight-line basis over the remaining life. However, the Management Company reserves the
right to value these securities at their current value if it deems that they are particularly exposed to market risks
(interest rates, etc). The rate applied is that of issues of equivalent securities adjusted by the risk margin relating to
the issuer;

- NDS with a remaining life at the net asset value calculation date that exceeds three months are valued at their
current value. The rate applied is that of issues of equivalent securities adjusted by the risk margin relating to the
issuer.

- Financial futures traded on organised markets are valued at the clearing price on the day prior to the calculation of
the net asset value. Options traded on organised markets are valued at their market price on the day prior to the
calculation of the net asset value. Forward contracts and over-the-counter options are valued at the price quoted by
the counterparty. The Management Company monitors these prices independently.

- Bank deposits are valued at their nominal value plus accrued interest.

- Warrants, short and medium-term notes (bons de caisse), promissory notes and mortgage notes are valued under
the Management Company's responsibility at their most likely trading value.

- Securities financing transactions are valued at the market price.

- Shares and units in UCITS under French law are valued at the last known net asset value on the day the Sub-fund’s
net asset value is calculated.

- Shares and units in foreign investment funds are valued at the last known unitary net asset value at the date the Sub-
fund’s net asset value is calculated.

- Financial instruments traded on a regulated market and for which no price has been quoted or whose price has
been corrected, are valued under the Management Company's responsibility at their most likely trading value.

- The exchange rates used to value financial instruments denominated in a currency other than the Sub-fund’s base
currency are the WM Reuters fixing rates published on the day the Sub-fund’s net asset value is calculated.

Accounting method for trading expenses
Trading expenses are excluded from the initial cost of transactions.
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Accounting method for income from fixed-income securities
Income from fixed-income securities is accounted for using the cash-basis method.

Methods for evaluating off-balance sheet commitments
Off-balance sheet commitments are evaluated at their commitment value.

The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number
of contracts multiplied by the nominal amount.

The commitment value for options contracts is equal to the price of the underlying security (in the currency of the
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying
security.

The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT).

Operating and management costs

These fees cover all the costs invoiced directly to the Sub-fund, except for transaction expenses, which include
intermediary fees and expenses (brokerage, stock market taxes, etc.) and any account activity charge that may be
charged, in general by the depositary or the Management Company.

For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table
below):

- incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives
- account activity charges, which are charged to the Sub-fund.
- direct and indirect operating fees/expenses of securities financing transactions.

For more information on the fees and expenses that are charged to the Sub-fund, see the Statistics section of the Key
Investor Information Document (KIID).

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administrative fees that are
external to the Management Company (auditor, depositary, Net asset value 0.50% annual
fund distribution and legal fees) including tax ()

Maximum indirect expenses (management expenses and

fees) Net asset value N/A

Incentive fee Net asset value N/A

Account activity charge Charged on each transaction N/A

Direct and indirect operating fees/expenses of securities The income from these 20% for(t:r:)(:nl\éI::;gement
financing transactions transactions 15% for the Agent

() Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment
in UCITS.

Accounting currency
The Sub-fund’s accounts are kept in euros.

Indication of accounting changes subject to special information to shareholders
- Changes made: None.
- Changes to occur: None.

Details and justification of changes in valuation and implementation procedures
None.
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Details of the type of errors that have been corrected during the period
None.

Details of the rights and conditions attached to each share category
The Board of Directors reserves the right to accumulate and/or distribute all or part of all distributable amounts.
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Changes net assets

10.31.2023 10.31.2022

Currency EUR EUR
Net assets at the beginning of the period 41,431,809.33 52,502,505.28
Subscriptions (including the subscription fee allocated to the 2.913,037.99 3,040,266.76
UCIT)
Redemptions (with deduction of the redemption fee allocated to 12.397.614.70 5.695,039.61
the UCIT)
Capital gains on deposits and financial instruments 1,888,667.90 3,055,610.32
Capital losses on deposits and financial instruments -1,324,683.47 -547,894.18
Capital gains on financial contracts 5,674.50 27,975.00
Capital losses on financial contracts -5,989.50 -25,818.30
Transaction fees -1,923.72 -4,303.86
Foreign exchange differences -0.25 -7.95
Qhanges in the estimate difference in deposits and financial 13.043,564.52 110.981,288.02
instruments:

- Estimate difference — period N -3,131,951.63 -88,387.11

- Estimate difference — period N-1 -88,387.11 10,892,900.91
Changes in the estimate difference in financial contracts: -2,746.50 1,630.00

- Estimate difference — period N -1,116.50 1,630.00

- Estimate difference — period N-1 1,630.00 -
Distribution over the previous year net capital gains and losses - -
Prior period distribution -46,788.19 -
Net income for the period before adjustment accounts 743,268.18 1,096,592.17
Deposit(s) paid(s) during the year ) )
net capital gains and losses
Interim payment(s) during the period -50,687.21 -1,038,418.28

Other items

Net assets at the end of the period

40,108,459.84

41,431,809.33
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Additional information

3.1. Financial instruments: breakdown by legal or economic type of instrument

3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated
or similar market

Not traded on a regulated

or similar market

Indexed bonds -

Convertible bonds -

Fixed-rate bonds -

Variable-rate bonds -

Zero-coupon bonds -

Investments -

Other instruments -

3.1.2. Breakdown of the "Debt securities" item by legal or economic type of instrument

Traded on a regulated
or similar market

Not traded on a regulated

or similar market

Treasury Bonds -

Short-term debt securities (NEU
CP) issued by non-financial -
issuers

Short-term debt securities (NEU
CP) issued by bank issuers

Medium-term debt securities NEU
MTN

Other instruments -

3.1.3. Breakdown of the "Disposals of financial instruments" item by type of instrument

Disposals of Disposals of Disposals of acquired
repurchase borrowed repurchase Short sales

agreements securities agreements
Equities - - - -
Bonds - - - -

Debt securities -

Other instruments -
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)

Rates

Equities

Foreign Exchange Other

Hedging
Commitments on regulated
or similar markets

OTC commitments

Other commitments

Other transactions
Commitments on regulated
or similar markets

- 68,970.00

OTC commitments

Other commitments

3.2. Breakdown by rate type for asset, liability and off-balance sheets items

Fixed rate

Variable rates

Rollover rate Other

Assets
Deposits

Bonds and similar securities

Debt securities

Temporary purchases and sales
of financial securities

Financial accounts

- 3,556,788.98

Liabilities
Temporary purchases and sales
of financial securities

Financial accounts

Off-balance sheet
Hedging

Other transactions
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3.3. Breakdown by residual maturity for asset, liability and off-balance sheets items

0 - 3 months 3 months - 1 year 1-3 years 3-5years > 5 years

Assets i ] ] ]
Deposits

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and ] 635.68 i 077

sales of financial securities

Financial accounts

3,556,788.98

Liabilities
Temporary purchases and
sales of financial securities

Financial accounts

Off-balance sheet
Hedging

Other transactions

3.4. Breakdown by listing currency or evaluation for asset, liability and off-balance sheets items
This breakdown is provided for the main listing and evaluation currencies, except for the currency in which the books are kept.

By main currency

uSD

Other currencies

Assets
Deposits

Equities and similar securities

3,735,094.22

Bonds and similar securities

Debt securities

Collective investment undertakings

Temporary purchases and sales of
financial securities

Receivables

Financial accounts

Other assets

Liabilities
Disposal operations on financial
instruments

Temporary purchases and sales of
financial securities

3,735,094.22

Debts

Financial accounts

Off-balance sheet
Hedging

Other transactions

Amundi

ASSET MANAGEMENT

73

Annual report - Year ended: 10.31.2023



AMUNDI BEL 20 UCITS ETF

Subfund of the Sicav Multi Units France

3.5. Receivables and Debts: breakdown by type

Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward

contracts by type of operation (purchase/sale).

Receivables

Foreign exchange forward contracts: 37,702.20
Forward currency purchases -
Total amount traded for forward currency sales -

Other Receivables:

Coupons to Receive 22,080.93

Deferred Settlement Sales 10,121.27

Security deposits (paid) 5,500.00

Other transactions -

I?grztiZn exchange forward contracts: 3,544,037.19
Forward currency sales -
Total amount traded for forward currency purchases -

Other Debts:

Security deposits (receipts) 3,524,976.00

Charges accrued 17,939.63

Miscellaneous debtors and creditors 1,121.56

Other transactions _
3.6. Equity
Subscriptions Redemptions
Number of shares Amount Number of shares Amount
Number of shares issued / redeemed 52,892 2,912,254.75 43,522 2,398,094.41
during the period:
Subscription / redemption fee: 943.24 639.62
Retrocessions 160.00 160.00
Commissions allocated to the UCIT: 783.24 479.62
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3.7. Management fees

Operating and management fees (fixed charges) as a % of the average net assets

0.50

Outperformance fee (variable charges): amount of fees for the period

Retrocession of management fees:

- Amount of fees retroceded to the UCIT

- Breakdown by "target" UCIT:
-UCIT1

-UCIT 2

3.8. Commitments received and granted

3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees

3.8.2. Description of other commitments received and/or granted............cccccoeiiiiiiiiiiiiieece e 4

3.9. Other information
3.9.1. Current value of financial instruments pertaining to a temporary acquisition:

- Financial instruments as repurchase agreements (delivered)

- Other temporary purchases and sales

3.9.2. Current value of financial instruments comprising guarantee deposits:

Financial instruments received as a guarantee and not written to the balance sheet:

- equities

- bonds

- debt securities

- other financial instruments

Financial instruments granted as a guarantee and maintained in their original item:

- equities

- bonds

- debt securities

- other financial instruments

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds)

or financial managers (Mutual Funds) and UCITS managed by these entities:
-UCITS

- other financial instruments
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3.10. Income allocation table (In the accounting currency of the UCIT)

Interim payments in terms of the period

Date Total amount Unit amount

Total tax credit

Unit tax credit

12/07/22 50,687.21 0.06

Total Interim

payments 50,687.21 0.06

10.31.2023 10.31.2022
Income allocation EUR EUR
Sums remaining to be allocated
Retained earnings 127,207.30 125,648.58
Result 684,248.17 45,773.99
Total 811,455.47 171,422.57
Allocation
Distribution 682,357.05 45,700.10
Retained earnings for the period 129,098.42 125,722.47
Capitalisation - -
Total 811,455.47 171,422.57
Information concerning the shares conferring
distribution rights
Number of shares 802,773 793,403
Unit distribution 0,85 0.0576
Tax credits - -
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3.11. Allocation table of amounts available for distribution relating to net capital gains and losses

(In the accounting currency of the UCITS)

Payments on net capital gains and losses for the financial year

Date Total amount

Unit amount

Total payments

10.31.2023 10.31.2022
Allocation of net capital gains and losses EUR EUR
Amounts remaining to be allocated
Previous undistributed net capital gains and losses 6,570,242.72 4,011,870.47
Net capital gains and losses for the financial year 574,442.78 2,481,684.13
Payments on net capital gains and losses for the financial year - -
Total 7,144,685.50 6,493,554.60
Allocation
Distribution - -
Undistributed net capital gains and losses 7,144,685.50 6,493,554.60
Capitalisation - -
Total 7,144,685.50 6,493,554.60

Information concerning shares conferring distribution
rights

Number of shares

Unit distribution
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3.12. Table of results and other characteristic elements of the subfund over the last 5 periods

Currency
EUR 10.31.2023 10.31.2022 29.10.2021 30.10.2020 31.10.2019

Net assets 40,108,459.84  41,431,809.33  52,502,505.28  46,302,650.56  36,550,591.09

Number of

. 802,773 793,403 832,098 1,028,367 653,584
outstanding shares

Net asset value 49.9623 52.2203 63.0965 45.0254 55.9233

Unit distribution net
capital gains and losses
(including interim
payments)

- - - 0.24 -

Unit distribution
(including interim 0.91 1.34 0.77 0.34 1.67
payments)

Unit tax credit
transferred to share - - - - -
holders (individuals)

Unit capitalisation @ - - -0.04 0.01 -4.88

™ In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

2 The unit capitalization is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been
applied since 1 January 2013.

Subfund creation date: July 31, 2002.
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Inventory at 10.31.2023

Holding Market Quotation

ASSET MANAGEMENT

Asset Code Asset Description Status Nominal Value - FCY Cey % TNA
Valeurs mobilieres
Action
BE0003764785 ACKERMANS V.HAAREN PRETER 740.00 103,822.00 EUR 0.26
BE0003764785 ACKERMANS V.HAAREN PRETER 760.00 106,628.00 EUR 0.27
BE0003764785 ACKERMANS V.HAAREN PRETER 1,200.00 168,360.00 EUR 0.42
BE0003764785 ACKERMANS V.HAAREN PROPRE 6,721.00 942,956.30 EUR 2.35
BE0003851681 AEDIFICA REIT PROPRE 20,380.00 1,048,551.00 EUR 2.61
BE0974264930 AGEAS NV PRETER 69,000.00 2,501,940.00 EUR 6.24
BE0974264930 AGEAS NV PROPRE 779.00 28,246.54 EUR 0.07
BE0974293251 ANHEUSER BUSCH INBEV SA/NV PROPRE 99,874.00 5,356,242.62 EUR 1885
LU0569974404 APERAM PROPRE 18,571.00 485,631.65 EUR 1.21
NL0010832176 ARGEN-X N V PROPRE 10,843.00 4,815,376.30 EUR 12.01
BE0974362940 BARCO NV PROPRE 30,152.00 436,902.48 EUR 1.09
FR0006174348 BUREAU VERITAS PGARAN 7.00 150.43 EUR 0.00
BE0003593044 COFINIMMO SICAFI REIT PRETER 1,461.00 85,760.70 EUR 0.21
BE0003593044 COFINIMMO SICAFI REIT PRETER 1,491.00 87,521.70 EUR 0.22
BE0003593044 COFINIMMO SICAFI REIT PRETER 1,507.00 88,460.90 EUR 0.22
BE0003593044 COFINIMMO SICAFI REIT PRETER 1,605.00 94,213.50 EUR 0.23
BE0003593044 COFINIMMO SICAFI REIT PROPRE 8,162.00 479,109.40 EUR 1.19
BE0974259880 D’IETEREN GROUP PROPRE 9,571.00 1,340,897.10 EUR 3.34
PTEDPOAMO0009 EDP - ENERGIAS DE PORTUGAL PGARAN 4,521.00 17,948.37 EUR 0.04
BE0003822393 ELIA GROUP SA PROPRE 14,314.00 1,283,250.10 EUR 3.20
FR0010208488 ENGIE SA PGARAN 53.00 795.21 EUR 0.00
BE0003818359 GALAPAGOS GENOMICS PROPRE 19,940.00 622,726.20 EUR 1.55
BE0003797140 GROUPE BRUXELLES LAMBERT PROPRE 39,720.00 2,740,680.00 EUR 6.83
BE0003565737 KBC GROUPE PRETER 76,000.00 3,944,400.00 EUR 9.83
A °
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Asset Code

BE0003565737

BE0003565737

BE0165385973

DK0062498333

BE0003810273

BE0003810273

LU0088087324

FR0000121220

BE0003717312

BE0003717312

BE0003717312

BE0003717312

BE0003717312

FR0013227113

BE0003470755

BE0003470755

IT0003242622

FR0000121329

BE0003739530

BE0974320526

BE0974320526

BE0974349814

Total Action

Asset Description

KBC GROUPE
KBC GROUPE
MELEXIS
NOVO NORDISK AS
PROXIMUS
PROXIMUS
SES GLOBAL FDR
SODEXO
SOFINA
SOFINA
SOFINA
SOFINA
SOFINA
SOITEC SA
SOLVAY
SOLVAY
TERNA SPA
THALES SA
UCB SA
UMICORE SA
UMICORE SA

WARAHOUSES DE PAUW NV

Total Valeurs mobilieres

Liquidites

APPELS DE MARGES

APPEL MARGE EUR

Total APPELS DE MARGES

Amundi
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Holding
Status

PRETER
PROPRE
PROPRE
PGARAN
PRETER
PROPRE
PGARAN
PGARAN
PRETER
PRETER
PRETER
PRETER
PROPRE
PGARAN
PRETER
PROPRE
PGARAN
PGARAN
PROPRE
PRETER
PROPRE

PROPRE

PROPRE

80

Nominal

9,000.00
3,936.00
8,740.00
41,179.00
65,600.00
215.00
291,186.00
10.00
1,012.00
5,200.00
48.00
386.00
23.00
55.00
15,487.00
14,290.00
628,904.00
809.00
54,703.00
66,351.00
18,939.00

70,606.00

1,716.50

Market Quotation

Value - FCY

467,100.00
204,278.40
606,119.00
3,735,094.22
513,123.20
1,681.73
1,602,978.93
998.80
181,148.00
930,800.00
8,592.00
69,094.00
4,117.00
7,727.50
1,544,673.38
1,425,284.60
4,544,460.30
112,572.35
3,777,789.18
1,489,579.95
425,180.55

1,646,531.92

50,079,495.51
50,079,495.51

1,716.50
1,716.50

Ccy

EUR
EUR
EUR
DKK
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

% TNA

1.16

0.51

1.51

9.31

1.28

0.00

4.00

0.00

0.45

2.32

0.02

0.17

0.01

0.02

3.85

3.55

11.33

0.28

9.42

3.71

1.06

4.11

124.86
124.86

0.00
0.00
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Asset Code Asset Description
AUTRES
PROV COM MVTS EUR
Total AUTRES
BANQUE OU ATTENTE
BANQUE EUR CACEIS CO
BANQUE EUR NEWEDG
BANQUE EUR SGP
BANQUE USD SGP
CES TMP REG DIFF EUR
Total BANQUE OU ATTENTE
DEPOSIT DE GARANTIE

COLLAT.CASH REC.P/E
COLLAT.CASH REC.P/E

GAR SUR MAT FERM V

Total DEPOSIT DE GARANTIE
FRAIS DE GESTION

PRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites
Futures

Indices ( Livraison du sous-jacent )

CF171123 CAC40 1123

Total Indices ( Livraison du sous-jacent )

Total Futures

Dossiers

AD1 REME:Prise depot de Collateral (Doss.)

PDC-04053008 PDC/DK0062498333/31/
PDC-04053093 PDC/FR0000121220/31/
PDC-04053056 PDC/FR0000121329/31/
PDC-04053102 PDC/FR0006174348/31/
PDC-04053001 PDC/FR0010208488/31/
PDC-04053010 PDC/FR0013227113/31/

Amundi

ASSET MANAGEMENT

Holding
Status

PROPRE

PROPRE
PROPRE
PROPRE
PROPRE

PROPRE

PROPRE
PROPRE

PROPRE

PROPRE

PROPRE

PGAR1
PGAR1
PGAR1
PGAR1
PGAR1

PGAR1

81

Nominal

-1,121.56

3,5624,976.00
289.20
31,523.69
0.09

10,121.27

-219,416.00
-3,305,560.00

5,500.00

-17,939.63

1.00

-3,395,156.79
-944.24
-106,364.48
-139.44
-737.19

-7,108.17

Market Quotation

Value - FCY

-1,121.56
-1,121.56

3,524,976.00
289.20
31,523.69
0.09

10,121.27
3,566,910.25

-219,416.00
-3,305,560.00

5,500.00
-3,519,476.00

-17,939.63

-17,939.63
30,089.56

-1,116.50

-1,116.50
-1,116.50

-3,735,094.22
-998.80
-112,572.35
-150.43
-795.21

-7,727.50

Ccy

EUR

EUR
EUR
EUR
usD

EUR

EUR
EUR

EUR

EUR

EUR

DKK
EUR
EUR
EUR
EUR

EUR

% TNA

-0.00
-0.00

8.79

0.00

0.08

0.00

0.03
8.89

-0.55

-8.24

0.01
-8.77

-0.04

-0.04
0.08

-0.00

-0.00
-0.00

-9.31

-0.00

-0.28

-0.00

-0.00

-0.02
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Asset Code Asset Description I-g:lac:Lnsg Nominal
PDC-04053061 PDC/IT0003242622/31/ PGAR1 -4,203,185.55
PDC-04052980 PDC/LU0088087324/31/ PGAR1 -1,526,750.51
PDC-04053117 PDC/PTEDPOAMO0009/31/ PGAR1 -16,232.89
Total AD1 REME:Prise depot de Collateral (Doss.)

Dossier de pret de titres

PT—00247745 FIX PROXIMUS PRET 548,219.20
PT—00245916 FIX SOFINA PRET 212,432.97
PT—00246256 PT/BE0003470755/15/0 PRET 1,669,335.99
PT—00246986 PT/BE0003565737/05/1 PRET 4,629,479.20
PT—00247547 PT/BE0003565737/23/1 PRET 501,692.40
PT—00246948 PT/BE0003593044/04/1 PRET 108,033.35
PT—00246255 PT/BE0003593044/15/0 PRET 108,189.04
PT—00246421 PT/BE0003593044/20/0 PRET 106,118.94
PT—00245434 PT/BE0003593044/25/0 PRET 104,359.96
PT—00246919 PT/BE0003717312/03/1 PRET 76,255.84
PT—00246073 PT/BE0003717312/12/0 PRET 10,115.42
PT—00245370 PT/BE0003717312/24/0 PRET 1,094,766.40
PT—00247233 PT/BE0003764785/12/1 PRET 174,770.40
PT—00247288 PT/BE0003764785/13/1 PRET 107,698.86
PT—00247750 PT/BE0003764785/27/1 PRET 107,321.88
PT—00246620 PT/BE0974264930/25/0 PRET 2,789,497.50
PT—00245719 PT/BE0974320526/04/0 PRET 1,672,317.24
Total Dossier de pret de titres

Total Dossiers

Coupons

Action

BE0003851681 AEDIFICA REIT ACHLIG 16,467.00
Total Action

Total Coupons

Total AMUNDI BEL 20 UCITS ETF

°

Amundi 82

ASSET MANAGEMENT

Market Quotation

Value - FCY

-4,544,460.30
-1,602,978.93

-17,948.37
-10,022,726.11

0.00
0.77
18.08
101.73
13.05

0.39

0.38
0.28
0.11
3.95
0.63
0.39
0.29
480.49

13.59

636.45
-10,022,089.66

22,080.93

22,080.93
22,080.93

40,108,459.84

Ccy

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

% TNA

-11.33

-4.00

-0.04
-24.99

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00
-24.99

0.06

0.06
0.06

100.00
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AMUNDI ITALY BTP DAILY (-2X) INVERSE UCITS ETF
Subfund of the Sicav Multi Units France

Subfund features

Calculation and allocation of distributable amounts:
All distributable amounts are accumulated.

Investment objective:
The Sub-fund is a passively managed index-tracking fund.

The Sub-fund's investment objective is to provide inverse exposure to the daily performance, whether positive or
negative, of Italian sovereign bonds having a residual maturity of 8.5 to 11 years, with daily 2x inverse leverage, by
replicating the performance of the Solactive BTP Daily (-2x) Leveraged Index (the ‘Benchmark Index’), denominated
in euros (EUR), while minimising the tracking error between the Sub-fund's performance and that of its Benchmark
Index.

The expected ex-post tracking error under normal market conditions is 0.02%.

Benchmark index:

The Benchmark Index is a strategy index developed by Solactive AG using a proprietary methodology. The Benchmark
Index is calculated and maintained by Solactive AG.

The Benchmark Index provides inverse exposure, with daily 2x leverage, to the performance, whether positive or
negative, of Italian sovereign bonds having a residual maturity of 8.5 to 11 years, of which Long-Term Euro-BTP
futures contracts are a representative indicator. Accordingly, if Long-Term Euro-BTP futures fall on a given trading day,
the Sub-fund's net asset value should rise twice as much that day, and if Long-Term Euro-BTP futures rise on a given
trading day, the Sub- fund's net asset value should fall by twice as much that day, and share-holders will not profit
from the rise of Long-Term Euro-BTP futures.

Long-Term EUR-BTP futures are a representative indicator of Italian sovereign bonds having a residual maturity of
8.5to0 11 years and an initial maturity of less than 16 years. They are listed on Eurex and their methodology is available
on www.eurexchange.com

The Benchmark Index’s daily performance is the inverse of twice the performance of the Long-Term EUR-BTP futures,
plus the daily interest (at the benchmark rate) paid on the fixing of the previous day's Benchmark Index.

The Benchmark Index therefore represents a short position on Long-Term EUR-BTP futures with 2x leverage and daily
adjustment. The index may be further adjusted during a trading session if it falls by more than 40%, i.e. if the absolute
daily increase in Long-Term EUR-BTP futures exceeds 20%.

The performance tracked is that of the Benchmark Index’s closing fixing in euros.

Since the methodology used to calculate the Benchmark Index is not based on direct investment in Italian bonds but
on indirect investment in futures, the Sub-fund’s performance will be affected by the cost of 'rolling over’ positions on
these futures contracts every quarter.

Over time, this could significantly diminish the Sub-fund’s performance in comparison with the gross performance of
the short positions on the underlying of the aforementioned futures contracts, particularly in the case of a long-term
investment in the Sub-fund’s shares.

A full description of the Benchmark Index and its construction methodology and information on its composition are
available on the Internet at www.solactive.com.

Benchmark Index composition and revision
The Benchmark Index is rebalanced daily.

The frequency of the aforementioned adjustment could have an impact on the Sub-fund's costs and could therefore
diminish its performance.

Benchmark index publication

The Benchmark Index is calculated daily using the Long-Term EUR-BTP futures fixing at 5.15 pm. The Benchmark
Index’s fixing is available on the Internet at htpps://www.solactive.com.
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Pursuant to the provisions of European Parliament and Council Regulation (EU) 2016/1011 of 8 June 2016, Solactive
AG, the administrator of the Solactive BTP Daily (-2x) Leveraged Index, is registered in ESMA’s register of benchmark
index administrators.

Pursuant to European Parliament and Council Regulation (EU) 2016/1011 of 8 June 2016, the Management Company
has a procedure for monitoring the benchmark indices used that specifies the measures to be implemented if an index
is substantially modified or is no longer provided.

Investment strategy:

1. Strategy employed

The Sub-fund will comply with the investment rules of European Directive 2009/65/EC of 13 July 2009.

To achieve the highest possible correlation with the performance of the Benchmark Index, the Sub-fund will employ
an indirect replication method, which means that it will enter into one or more OTC swap contracts enabling it to
achieve its investment objective. These swap contracts will serve to exchange the value of the Sub- fund’s assets,
which will consist of cash and/or balance sheet assets (excluding any securities received as collateral), for the value
of the securities that underlie the Benchmark Index.

Investors in this Sub-fund gain inverse exposure, with a daily 2x leverage, to increases and decreases in the daily
performance of the Italian sovereign bond market, of which the Benchmark Index is representative.

The Sub-fund will mainly be invested in bonds issued by an OECD member country or by a non-governmental issuer
in an OECD country.

The basket of securities held may be adjusted daily such that its value will generally be at least 100% of the net
assets. When necessary, this adjustment will be made to ensure that the counterparty risk arising from the
aforementioned swap contract will be neutralised.

Information on the updated composition of the basket of ‘balance sheet’ assets in the Sub-fund’s portfolio and the value
of the swap contract concluded by the Sub- fund, is available on the page dedicated to the Sub-fund on Lyxor’s
website at www.amundi.com. The frequency of any updates and/or the date on which the aforementioned information
is updated is also indicated on the same page of the aforementioned website.

Up to 20% of the Sub-fund’s assets may be exposed to debt issued by a given OECD country. This 20% limit can be
increased to 35% for a single bond, when this is justified by exceptional market conditions and in particular when
certain securities are largely dominant, or a debt issue is highly volatile, or a political and/or economic event has
affected or may affect the estimated debt of an issuing country or its credit rating, or in any other event that is likely
to affect the liquidity of a Benchmark Index security.

Notwithstanding the above, securities guaranteed or issued by a given issuer can account for up to 35% of assets and
up to 100% if the Sub-fund holds at least six issues of which none exceeds 30% of assets, provided that these
securities are financial instruments issued or guaranteed by an OECD Member State, the local authorities of a
European Union Member State or a country that is a member of the European Economic Area.

The Sub-fund’s interest-rate sensitivity will be between 10 and 22..

2. Balance sheet assets (excluding embedded derivatives)

The Sub-fund may invest, in compliance with regulatory ratios, international securities (equities and bonds)
denominated in one of the currencies of the OECD countries.

Investment in undertakings for collective investment in transferrable securities (“UCITS”) that comply with Directive
2009/65/EC is limited to 10% of the Sub-fund’s net assets.

These securities will be bonds largely selected on the basis of the following eligibility criteria:
- senior debt

- fixed maturity

- maximum residual maturity

- minimum issuance size

- minimum S&P or equivalent credit rating

- diversification criteria, and in particular with respect to:

- the issuer (application of investment ratios to assets that qualify for UCITS, pursuant to Art. R214-21 of the French
monetary and financial code)
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- geographic

- sector

Investors may find more information on the above eligibility and diversification criteria on Amundi’'s website at
www.amundi.com

The fund manager will not invest in the shares or units of alternative investment funds (AIF) or other investment funds
that were formed under a foreign law. The Sub- fund may invest in the shares of UCITS managed by the Management
Company or by a company that is related to the Management Company.

When the Sub-fund receives collateral in the form of securities, subject to the terms of section 8 below, it acquires full
title to these securities and they are therefore included among the balance sheet assets to which it has full title.

To optimise the Sub-fund’s management and achieve its investment objective, the asset manager reserves the right
to use other financial instruments, in compliance with regulations.

3. Off-balance sheet assets (derivatives)

The Sub-fund will use OTC index-linked swaps that swap the value of the Sub-fund’s securities (or the value of any
other financial instruments in the Sub-fund) for the value of the Benchmark Index (as described in sub-section 1 of
this section).

- Maximum proportion of assets under management for which total return swaps (TRS) may be entered into: 100%.

- Expected proportion of assets under management for which total return swaps (TRS) may be entered into: up to
100%.

To optimise the Sub-fund’s management and achieve its investment objective, the fund manager reserves the right

to use other financial instruments in compliance with regulations, such as derivative instruments other than index-linked

swaps.

A counterparty to derivative financial instruments (the “Counterparty”) will have no discretion over the composition of

the Sub-fund’s portfolio nor over the underlying assets of the derivative financial instruments.

When Société Générale is a counterparty to the aforementioned derivative instrument transactions involving, conflict-

of-interests situations may arise between the Management Company and Crédit Agricole. These situations will be dealt

with in accordance with the Management Company’s conflicts-of-interests policy.

In the event of the default of a counterparty to a total return swap (TRS) or of the premature termination of a TRS, the

Sub-fund may be exposed to the performance of its balance sheet assets until it enters into a new TRS with another

counterparty. In such an event, the Sub-fund could suffer losses and/or may have to bear fees/expenses that could

adversely affect its capacity to achieve its investment objective. When the Sub-fund enters into two or more TRS with

one or more counterparties, the aforementioned risks apply to the portion of assets that are committed under the

swap that is prematurely terminated and/or to which the counterparty has defaulted.

4. securities with embedded derivatives

N/a.
5. cash deposits

In order to optimise its cash management, the Sub-fund may deposit funds representing up to 20% of its net assets
with credit institutions that belong to the same group as the depositary.

6. Cash borrowing
The Sub-fund may temporarily borrow up to 10% of its net assets.

7. Securities financing transactions
The manager shall not engage in any securities financing transactions.
8. Collateral

Whenever the investment strategy exposes the Sub-fund to counterparty risk, and in particular when the Sub-fund uses
over-the-counter swaps, the Sub-fund may accept eligible securities as collateral to reduce the counterparty risk
associated with these swaps. The portfolio of collateral received may be adjusted daily to ensure that its value is at
least sufficient to cover the Sub-fund’s counterparty risk in most cases. The purpose of this adjustment is to neutralise
the Sub-fund’s counterparty risk.
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The Sub-fund will have full title to all collateral received, which will be deposited in the Sub-fund’s account with the
depositary. This collateral will therefore be included in the Sub-fund’s assets. If a counterparty defaults on an obligation,
the Sub-fund may dispose of the assets received from the counterparty in respect of the secured transaction to pay
off the counterparty’s debt to the Sub-fund.

All collateral the Sub-fund receives for this purpose must comply with the applicable laws and regulations, with respect
in particular to the liquidity and valuation of the collateral, the credit-worthiness of securities issuers, risk exposure
correlation and the risks of collateral management and enforceability. All collateral received must in particular meet
the following criteria:

(a) All collateral must be of high quality, be highly liquid and tradable on a regulated market or on a multilateral trading
facility, with transparent pricing to enable the collateral to be rapidly sold near its estimated price

(b) This collateral must be valued at the mark-to-market price at least daily and assets with highly volatile prices are
not acceptable as collateral, unless a sufficiently prudent discount or “haircut” is applied

(c) The issuer of this collateral must be independent of the counterparty and must not be closely correlated with the
counterparty’s financial performance

(d) This collateral must be sufficiently diversified by country, market and issuer, and no exposure to a single issuer
may exceed 20 % of the Sub-fund’s net asset value

(e) The Sub-fund’s Management Company must be able to enforce this collateral in full and at any time, without
having to consult with the counterparty or obtain its approval.

Notwithstanding the condition specified in (d) above, the Sub-fund may accept a basket of securities collateral that
increases its exposure to a single issuer to more than 20% of its net asset value provided that:

* such securities collateral is issued by (i) a Member State, (ii) one or more of a Member State’s local authorities, (iii)
a country that is not a Member State (iv) a public international organisation to which one or more Member States
belong; and;

* such securities collateral consists of at least six different issues of securities of which no single issue exceeds 30%
of the Sub-fund’s assets.

Subject to the above conditions, the Sub-fund may take collateral in the following forms:

(i) Cash and cash-equivalent assets, which for example include short-term bank deposits and balances and money-
market instruments;

(i) Bonds issued or guaranteed by an OECD Member State, or by its local government entities, or by an EU, regional
or global supranational institution or organisation, or by any country provided that conditions (a) to (e) above are fully
complied with;

(iii) Shares or units issued by money-market funds that calculate a daily net asset value and have an AAA or equivalent
credit rating;

(iv) The shares or units of UCITS that invest mainly in the bonds and/or equities indicated in (v) and (vi) below;
(v) Bonds issued or guaranteed by first-class issuers offering sufficient liquidity;

(vi) Equities admitted for trading or traded on a regulated exchange of an EU member country, on a stock exchange
of an OECD member country or on a stock exchange of another country provided that conditions (a) to (e) above are
fully complied with and that these equities are components of a major index.

Collateral discount policy

The Sub-fund’s Management Company shall apply a discount to the collateral accepted by the Sub-fund. The amount
of these discounts will depend mainly on the following:

- The nature of the collateral asset;

- The collateral’s maturity (if applicable);

- The credit rating of the collateral issuer (if applicable).
Reinvestment of collateral

Non-cash collateral will not be sold, reinvested or pledged.
At the manager's discretion, cash collateral may either be:
(i) deposited with an authorised institution
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(i) invested in high-quality government bonds

(iif) used for reverse repurchase transactions, provided that these are entered into with credit institutions that are
subject to prudential supervision and that the fund is able to withdraw the total amount of its cash collateral and the
Accrued interest at any time

(iv) invested in short-term money market funds that meet the guidelines for a common EU definition of money market
funds.

All cash collateral that is reinvested must be invested in a diversified manner in compliance with the rules that apply
to the Acceptance of non-cash collateral.

If the counterparty defaults on a securities financing transaction (i.e. an over-the-counter swap of securities and/or a
repurchase agreement), the Sub-fund may be forced to sell the collateral received for this transaction under
unfavourable market conditions and suffer a loss. If the Sub-fund is allowed to reinvest the cash collateral it has
received, a loss could be suffered if the value of the securities purchased using this cash collateral declines.

Counterparty selection policy:

The Management Company selects its financial intermediaries and counterparties in accordance with a strict policy,
particularly when the intermediary may enter into financial contracts (DFI and securities financing transactions) on the
Sub-fund's behalf. Counterparties to financial contracts and financial intermediaries are rigorously selected among well-
known and reputable counterparties and intermediaries on the basis of various criteria.

The Risk Management function analyses the credit quality of these counterparties and also takes the following types
of criteria into consideration when determining the initial universe of authorised counterparties:

- qualitative criteria, based on Standard and Poors’ LT credit rating
- quantitative criteria, based on the LT CDS spread (e.g. absolute criteria, volatility and benchmark group comparison)

All subsequent counterparties must be validated by the Counterparties Committee, which is composed of the AM and
Middle-Office managers, the CICO and the head of the Risk Management function. When a counterparty no longer
meets any given criterion, the Counterparty Committee will meet to decide on the measures to be taken.

In addition to the above, the Management Company observes its best execution policy. For more information about
this policy and on the relative importance of the execution criteria for each asset class, see our website at
http://www.amundi.com.

Risk profile:

The Sub-fund will mainly invest in in the financial instruments selected by the asset manager. These instruments are
subject to market trends and contingencies. Investors in the Sub-fund will mainly be exposed to the following risks:

- Interest rate risk

The price of a bond can be affected by unexpected changes in the level of interest rates, which in particular may
modify the shape of the yield curve in particular. The bonds that make up the Benchmark Index are exposed to
changes in interest rates. In general, the price of a bond rises when interest rates fall, and falls when interest rates
rise.

- Daily leverage adjustment risk

Investors are inversely exposed to two times the daily changes which affect the price or level of the BTP futures that
underlie the Benchmark Index. Therefore, any gain in the underlying market will be inversely amplified and will result
in a larger decrease in the Sub-fund’s net asset value. Since the exposure in the underlying “double short” Benchmark
Index formula is reset daily, over a period of more than one trading day the Sub-fund’s return will not be twice that of
the BTP futures that underlie the Benchmark Index. For example, if the BTP futures underlying the Benchmark Index
gain 10% a trading day and then lose 5% the following trading day, the Sub-fund will lose a total 12% over these two
days (before fees) over the two trading days, while the BTP futures underlying the Benchmark Index will gained 4.5%
over the same period.

If the BTP futures underlying the Benchmark Index lose 10% one trading day and then gain 6% the following trading

day, the Sub-fund will have gained 5.6% over these two days (before fees), while the BTP futures underlying the
Benchmark Index will have lost 4.6% over this period.

Scenario 1 - negative leverage: The negative leverage effect is greater than 2 and the Benchmark Index underlying
rises
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Benchmark Index underlying Benchmark Index
Performance day i Value day i Performance day i | Value day i Li\;:ztge
100 100
Day 1 10% 110 -20% 80 X-2
Day 2 -5% 104.5 10% 88 X-2
Total return 4.50% -12.00% x-2.67

Scenario 2 - negative leverage: The negative leverage effect is less than 2 and the Benchmark Index underlying falls

Benchmark Index underlying Benchmark Index
L
Performance day i Value day i Performance day i Value day i (:;::?e
100 100
Day 1 -10% 90 20% 120 X-2
Day 2 6% 95.4 -12% 105.6 X-2
Total return -4.60% 5.60% x-1.22

Furthermore, it is possible that if the Benchmark Index underlying is highly volatile over a period of more than one day
the Sub-fund’s net asset value may decline even though the Benchmark Index’s underlying also declines over this
period.

Scenario 3 - inverse leverage: The effective leverage is positive over the period

Benchmark Index underlying Benchmark Index
Performance day i Value day i Performance day i| Value day i Lee\::?e
100 100
Day 1 5% 105 -10% 90 X-2
Day 2 -5% 99.75 10% 99 X-2
Total return -0.25% -1.00% x4

- Risk that the investment objective is not fully achieved

There is no guarantee that the investment objective will be achieved, as no asset or financial instrument can ensure
that the Benchmark Index will be automatically and continuously replicated, particularly in the event of one or more
of the following risks:

- Risk of using derivative financial instruments

In order to secure the performance of the Benchmark Index and achieve its investment objective, the Sub-fund may
enter into transactions involving over-the-counter derivative financial instruments (DFI), such as swaps. These DFI
involve various risks, such as counterparty risk, hedging disruption, Benchmark Index disruption, taxation risk,
regulatory risk, operational risk and liquidity risk. These risks can materially affect a DFI and may require an adjustment
of the DFI transaction or even its premature termination, which could adversely affect the Sub-fund’s net asset value.

- Collateral management risks

Operational risk

The Sub-fund may be exposed to the risk of direct and indirect losses resulting from operational deficiencies in
executing total return swaps (TRS) and/or securities financing transactions, as indicated in EU Regulation No.
2015/2365.

Operational risk is the risk of a direct or indirect loss resulting from various factors (e.g. human error, fraud, malice,
IT system failure and/or an external event), which could adversely affect the Sub-fund and/or investors. The
Management Company implements various controls and procedures to mitigate operational risk.

Leqgal risk
The Sub-fund may be exposed to a legal risk arising from a total return swap and/or a securities financing transaction,
as indicated in EU Regulation No. 2015/2365.
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- Risk of a change in the tax regime

A change in the tax regime of a jurisdiction where the Sub-fund is domiciled, authorised for sale or listed could
adversely affect the taxation of investors. In such an event, the Sub-fund manager shall not be liable to any investor
with respect to any payment that may have to be made to a competent tax authority.

- Risk of a change in the taxation of the Sub-fund’s underlying assets

A change in the taxation of the Sub-fund’s underlying assets could adversely affect the taxation of the Sub-fund. In
such an event a discrepancy between the estimated taxation and the actual taxation of the Sub-fund and/or of the Sub-
fund’s DFI counterparty may adversely affect the Sub-fund’s net asset value.

- Regulatory risk affecting the Sub-fund
In the event of a change in the regulatory regime in a jurisdiction where the Sub-fund is domiciled, authorised for sale
or listed, the subscription, conversion or redemption of units or shares may be adversely affected.

- Requlatory risk affecting the Sub-fund’s underlying assets
In the event of a change in the regulations that govern the Sub-fund’s underlying assets, the Sub-fund’s net asset value
and the subscription, conversion or redemption of shares may be adversely affected.

- Benchmark Index disruption risk

If an event adversely affects the Benchmark Index, the Sub-fund manager may be required, as provided for by law,
to suspend the subscription and redemption of the Sub-fund’s shares or units. The calculation of the Sub-fund’s net
asset value could also be adversely affected.

If the disruption of the Benchmark Index persists, the Sub-fund manager will determine an appropriate course of
action, which could decrease the Sub-fund’s net asset value A 'Benchmark Index event' includes but is not limited to
the following situations:

i) the Benchmark Index is deemed to be inaccurate or does not reflect actual market developments
ii) the Benchmark Index is permanently cancelled by the index provider
iii) the index provider is unable to indicate the level or value of the Benchmark Index

iv) the index provider makes a material change in the Benchmark Index calculation formula or method (other than a
minor modification such as an adjustment to the Benchmark Index’s underlying components or their respective
weightings) which the Sub-fund cannot effectively replicate at a reasonable cost

(v) a Benchmark Index component becomes illiquid because it is no longer traded on a regulated market or because
its trading over-the-counter (e.g. bonds) is disrupted

(vi) the Benchmark Index components are exposed to higher transaction costs for execution or settlement/delivery,
or to specific tax constraints and these costs are not reflected in the Benchmark Index's performance.

- Corporate action risk

An unforeseen change, by the issuer of a security that is a component of the Benchmark Index, in a planned corporate
action that is in contradiction with a previous official announcement on which the Sub-fund based its valuation of the
corporate action (and/or on which the Sub-fund’s counterparty to a derivative financial instrument based its valuation
of the corporate action) can adversely affect the Sub-fund’s net asset value, particularly if the Sub-fund’s treatment
of the corporate event differs from that of the Benchmark Index methodology.

- Capital risk
The capital invested is not guaranteed. Investors therefore may not recover all or part of their initial investment,
particularly in the event that the Benchmark Index posts a negative return over the investment period.

- Counterparty risk

The Sub-fund is exposed to counterparty risk in particular, as a result of its use of over-the-counter derivative contracts
(hereafter “OTC Derivative Contracts”) and/or efficient portfolio management techniques (hereafter “EPMT”). The
Sub-fund is exposed to the risk that a counterparty with which it has entered into an OTC Derivative Contract and/or
an EPMT may go bankrupt or default on a settlement or other obligation. If a counterparty defaults, the OTC Derivative
Contract and/or the EPMT may be terminated and the Sub-fund may, if necessary, enter into another OTC Derivative
and/or EPMT with another counterparty, at the market conditions at the time of this default. If this risk materializes it
could result in a loss and have an impact on the Sub-fund's ability to achieve its investment objective. In compliance
with the regulations that apply to UCITS funds, exposure to counterparty risk may not exceed 10% of the Sub-fund's
total assets per counterparty.
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- Liquidity risk (primary market

The Sub-fund’s liquidity and/or value may be adversely affected if, when the Sub-fund or a counterparty to a derivative
financial instrument (DFI) is rebalancing its exposure, the underlying financial markets are restricted, closed, or subject
to wide bid/offer spreads. An inability, due to low trading volume, to execute the trades required to replicate the
Benchmark Index may also adversely affect the subscription, conversion or redemption of shares or units.

- Liguidity risk (secondary market)

The price of the Sub-fund’s listed shares may deviate from the Sub-fund’s indicative net asset value. The liquidity of
the Sub-fund’s shares traded on a given exchange may be adversely affected by a suspension in trading for various
reasons, such as:

i) the calculation of the Benchmark Index is suspended or stopped

ii) trading in the market(s) in the Benchmark Index's underlying assets is suspended
iii) an exchange cannot obtain or calculate the Sub-fund’s indicative net asset value
iv) a market maker fails to comply with an exchange's rules

v) an exchange's IT, electronic or other system fails.

- Low diversification risk:

The Benchmark Index to which investors are exposed represents only the Italian sovereign bond market, which may
provide a smaller diversification of assets when compared to a broader index exposed to several regions, sectors or
strategies. Exposure to such a less-diversified index may result in higher volatility than more diversified markets.
Nevertheless, diversification rules of the UCITS Directive still apply to the Sub-fund’s underlying assets at all times.
- Credit risk

This is the risk that a credit-rating agency could lower an issuer’s credit rating, which would adversely affect the price
of the issuer’s bond and increase the issuer’s default risk. The Sub-fund is exposed to Italy’s sovereign credit risk.

“U.S. Persons” (as defined below - see “COMMERCIAL INFORMATION?”) are not allowed to invest in this Sub-fund.
- Sustainability risks
The Fund does not integrate sustainability factors in its investment decision-making process, and is exposed to

sustainability risks. The occurrence of such risks could have an adverse impact on the value of the Fund’s investments.
Additional information may be found in the “Sustainability Disclosures” section of the Prospectus.

Eligible investors and typical investor profile:
The Sub-fund is available to all investors.

Investors in this Sub-fund are seeking inverse exposure to the performance, whether positive or negative and with daily
2x leverage, of Italian sovereign bonds having a residual maturity of 8.5 to 11 years.

The amount that can be reasonably invested in the Sub-fund depends on each investor’s personal situation. To
determine this amount, investors must take into account their personal wealth and/or estate, their current cash
requirements and their willingness to take on risk or their preference for more prudent investment. Investors are also
advised to diversify their investments sufficiently so as not to be exposed solely to this Sub-fund’s risks.

All investors are therefore asked to consider their specific situation with the help of their usual investment advisor.
Given this Sub-fund’s speculative nature it may not be suitable for investors with a medium to long-term investment
horizon.
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Subfund life on the year under review

On 11 october 2023, the fund changed its name from Lyxor BTP Daily (-2x) Inverse UCITS ETF to Amundi Italy BTP
Daily (-2x) Inverse UCITS ETF.
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Management report of the directors board

Ladies and gentlemen,

We have gathered you at a general meeting to report on the activity of your company during its fiscal year 2022 and
to submit for your approval the accounts closed at october 31, 2022. Before the presentation of the accounts, a brief
presentation will be made to you on the economic situation and the management policy of the subfund during this fiscal

year.

The Amundi Italy BTP Daily (-2x) Inverse UCITS ETF is an ETF compliant with the UCITS Directive that seeks to
replicate the performance of the benchmark Solactive BTP Daily (-2x) Inverse Index. The Solactive BTP Daily (-2x)
Inverse Index offers inverse exposure to the upward or downward movement of the Italian government bond market,
of which long-term Euro-BTP futures are a representative indicator, with a leverage effect of 2.

From october 2022 to october 2023, the subfund performance is -3.37%. That of the benchmark of -2.86% with a

tracking error of 0.01%.

The performance achieved over the period does not prejudge the future results of the subfund.

Main movements in the portfolio during the year

Movements ("Accounting currency")

Securities

Acquisitions Transfers
FEDERAL REPUBLIC OF GERMANY 0%
04/01/2030 STRIP 69,552,613.51 69,488,866.91
ITALIAN REPUBLIC 1 0.65% 15/05/2026 63,898,460.18 64,240,475.00
FEDERAL REPUBLIC OF GERMANY 0%
04/07/2039 54,009,422.06 54,026,519.93
FRANCE OAT 0% 25 /10/38 52,252,935.33 49,444,376.26

REPUBLIC OF ITALY 0.1% | 15/05/2023

46,948,749.10

47,006,931.02

OAT 0% 25/04/2025

43,217,660.25

43,187,880.82

ITALIAN REPUBLIC 1 0.1% 15/05/2033

42,351,007.75

42,329,018.26

FEDERAL REPUBLIC OF GERMANY 0%
04/01/24

41,752,580.68

41,752,5632.38

NETHERLANDS 0% 15/01/2042

42,200,101.39

34,576,346.03

FEDERAL REPUBLIC OF GERMANY 0%
04/01/2037

36,874,064.36

35,055,690.31

Amundi

ASSET MANAGEMENT

93

Annual report - Year ended: 10.31.2023




AMUNDI ITALY BTP DAILY (-2X) INVERSE UCITS ETF
Subfund of the Sicav Multi Units France

Transparency of securities financing transactions and the reuse of financial instruments under the SFTR
regulation (in the UCI’s accounting currency)

1. General informations

1.1. Amount of securities and commodities loaned as a proportion of total loanable assets defined as
excluding cash and cash equivalents

Securities
Lending
% of assets that can
be lent

1.2. Amount of assets engaged in each type of securities financing transaction and total return swaps
expressed in absolute value (in the currency of the mutual fund) and in proportion of the assets under
management of the organization

Securities Securities Repurchase
Lending borrowing agreements Reverse repos TRS
Absolute value - - - - 41,224,540.54
% of assets under i i i i 95.16
management '

2. Concentration data

2.1. The top ten issuers of guarantees for all types of securities financing transactions and global return
swaps (breakdown of collateral and commodity volumes by issuer names)

Denomination -

Amount -

2.2. The top ten counterparties for each type of securities financing and total return transactions separately
(name of counterparty and gross volume of outstanding trades)

Securities Securities Repurchase
Lending borrowing agreements Reverse repos TRS
L SOCIETE
Denomination - - - GENERALE
Amount - - - - 41,224,540.54

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap
separately broken down by the following categories

3.1. Type and quality of guarantees

Amundi Asset Management undertakes to accept only securities of a high credit quality and to increase the value of
its collateral by applying valuation discounts to securities loaned to it. This process is regularly reviewed and updated.
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3.2. Guarantee period

Securities
Lending

Less than 1 day =
1 day to 1 week -
1 week to 1 month -
1 to 3 months -
3 months to 1 year -
More than 1 year -
Open -

3.3. Currency of the guarantee

Securities
Lending

Currency -
Amount -

Securities
borrowing

Securities
borrowing

Repurchase
agreements

Repurchase
agreements

Reverse repos

Reverse repos

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

Securities
Lending

Less than 1 day =
1 day to 1 week -
1 week to 1 month -
1 to 3 months -
3 months to 1 year -
More than 1 year -
Open -

Securities
borrowing

3.5. Country where the counterparties are established

Securities
Lending

Country -
Amount -
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Repurchase
agreements

Repurchase
agreements

Reverse repos

Reverse repos

TRS

TRS

TRS

41,224,540.54

TRS
FRANCE

41,224,540.54
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