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Informations about the Fund 
Classification
Euro area equities.

Method used to determine and allocate distributable amounts
Capitalisation.

Tax regime:
The Fund is eligible for PEA equity savings plan investments (reserved for French tax residents) and life 
insurance policies. The Fund may also serve as an investment vehicle for unit-linked life insurance policies.

The UCITS, by its nature, is not subject to taxation. However, unitholders may be subject to tax on any income 
distributed by the fund or when they sell its units. Taxes applicable to the amounts paid out by the Fund and 
to realised or unrealised capital gains or losses generated by the Fund depend on the tax laws applicable to 
each individual investor, their tax residence, and/or the Fund’s investment jurisdiction. Any investors unsure 
of their tax status should contact a tax advisor or professional in order to determine the tax rules that apply to 
their individual situation, before carrying out any investment. Some income distributed by the UCITS to non-
residents in France may be subject to a withholding tax in France.

Benchmark index
The Fund's benchmark index is the US dollar-denominated and euro-adjusted MSCI EMU High Dividend Yield 
strategy index, net dividends reinvested (net return).

The MSCI EMU High Dividend Yield strategy index is an “equities” index, calculated and published by 
international index provider MSCI Inc. (“MSCI”). The equities included in the MSCI EMU High Dividend Yield 
strategy index come from the universe of the most important securities on the markets of 10 countries in the 
European Economic and Monetary Union, with the highest dividend rates in their respective countries.

Management fees and commissions
Operating and management fees for all unit classes: 0.30% including tax.
Subscription fee accruing to the Fund for all unit classes: None.
In accordance with the regulations, the actual rates for this fund, during the past financial year, are consistent 
with those mentioned in the detailed memorandum and listed in the “Management fees” paragraph above, as 
well as the sections of the Statutory Auditor’s report, attached below in sections:
- Notes to the annual financial statements/- Management fees
- Shareholders’ equity/- Subscription and/or redemption fees/- Management fees

Investment objective
The Fund's investment objective is to replicate the performance (positive or negative) of the MSCI EMU High 
Dividend Yield strategy index (see “Benchmark Index” section) as closely as possible.

The aim of the fund management strategy is to generate the smallest possible difference between the change 
in the Fund’s NAV and that of the euro-adjusted MSCI EMU High Dividend Yield strategy index (hereinafter 
the “MSCI EMU High Dividend Yield strategy index”). The targeted maximum tracking error between the 
change in the Fund's NAV and that of the euro-adjusted MSCI EMU High Dividend Yield strategy index is 
thus 2%.
If at any point the tracking error were to exceed 2% despite this, the objective would be to remain below 15% 
of the volatility of the MSCI EMU High Dividend Yield strategy index.
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Investment strategy 
The Fund is managed “passively”.

1. Strategy employed:
The Fund is managed using a technique known as “index-tracking”, the objective of which is to replicate 
changes in the performance of the MSCI EMU High Dividend Yield Strategy Index using a swap-based 
replication method.

To maintain the closest possible correlation with the performance of the MSCI EMU High Dividend Yield 
Strategy Index, the Fund will buy a diversified portfolio of stocks (the “Portfolio”) and an 
over-the-counter (OTC) total return swap, a financial derivative instrument which turns the exposure to the 
securities in the Portfolio into exposure to the MSCI EMU High Dividend Yield Strategy Index.

The Fund shall observe the investment rules stipulated in Articles R214-21, R214-22 and R214-23 of the 
French Monetary and Financial Code.

The Portfolio, comprising directly held assets described in the “Assets used” section, complies with the 
provisions of Article R 214-21 of the French Monetary and Financial Code (CMF).

The Fund’s exposure to the Index achieved through the total return swap may be eligible for exemption ratios 
applicable to the index-tracking UCITS referred to in Article R214-22 of the French Monetary and Financial 
Code (CMF). That Article stipulates that an index may comprise up to 20% equities or debt securities issued 
by the same entity; this limit may be raised to 35% maximum for a single issuing entity, when such increase is 
justified by special market circumstances such as on regulated markets where some marketable securities or 
some money-market instruments are largely dominant.

The UCI does not take into account environmentally sustainable economic activities as defined by the 
Taxonomy Regulation and it does not, therefore, take into account the European Union criteria in this regard.

2. Assets used (except embedded derivatives):
The Fund’s exposure to the Index is achieved through the total return swap.
The Portfolio consists of the Fund’s directly held assets described below.

Equities:
The Fund will be permanently 60% exposed at least to one or more markets for equities issued in one or more 
Eurozone countries.

Up to 100% of the Fund’s net assets will be invested, subject to the legal and regulatory ratios, in international 
equities (any economic sector, traded on any market). However, in the event of adjustments associated with 
subscriptions/redemptions, investments may exceed this limit on a residual basis.
The stocks in the Fund’s portfolio will consist of stocks included in the MSCI EMU High Dividend Yield Strategy 
Index and other international stocks, from all economic sectors, including small-cap markets. The equities in 
the Fund’s assets will be chosen to limit costs associated with replicating the MSCI EMU High Dividend Yield 
Strategy Index.

Over 75% of the portfolio’s value will, at all times, consist of stocks of companies registered in a Member State 
of the European Union, or in another State which is part of the European Economic Area (EEA) and has signed 
a tax convention with France that provides for administrative assistance to prevent fraud and tax evasion. This 
minimum level of equity exposure makes the Fund eligible for a Plan d’Epargne en Actions (French Stock 
Savings Plan – PEA).

At least 90% of the Fund will be permanently invested in listed shares. For the purposes of interpreting this 
ratio, shares issued by REITs (as defined by the German Ministry of Finance) or UCIs are not considered as 
shares.
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Interest rate instruments: 
Up to 25% of the Fund’s net assets may be invested in any kind of bond instruments. 
Portfolio securities will be selected according to management decision and in compliance with the internal 
credit risk monitoring policy of the Management Company.
For the purpose of stock picking, management does not, either exclusively or mechanically, rely on the ratings 
issued by rating agencies, but bases its buy and sell convictions of a security on its own credit and market 
analyses. For information, management may specifically deal in securities with minimum ratings, at the time 
of purchase, of BBB- in the S&P and Moody’s scale (“investment grade” rating).
The bond issuers selected may be from the private sector or from the public sector (national or local
governments, etc.), and private sector debt may account for up to 100% of all debt instruments.
Foreign debt instruments will be denominated in the currency of one of the OECD member countries.

In order to meet its investment objective and/or manage intermediate cash flows, the Fund may hold up 
to 10% of its assets in the following:

Euro-denominated debt instruments and money-market instruments: 
cash flow is managed through money market instruments.

Portfolio securities will be selected according to management decision and in compliance with the internal 
credit risk monitoring policy of the Management Company.
For the purpose of stock picking, management does not, either exclusively or mechanically, rely on the
ratings issued by rating agencies, but bases its buy and sell convictions of a security on its own credit and 
market analyses. For information purposes, management may specifically deal in securities with minimum 
ratings of AA in the S&P and Moody’s scale.
The bond issuers selected may be from the private sector or from the public sector (national or local 
governments, etc.), and private sector debt may account for up to 100% of all debt instruments. The average 
maturity of these instruments will not exceed ten years.

UCITS units or shares:
The Fund may hold up to 10% of its assets in units and/or shares of UCITS. These UCITS are representative 
of all asset classes, in compliance with the Fund’s requirements.

They may be UCITS managed by the Management Company, or by other entities, which may or may not 
belong to the Crédit Agricole SA Group, including related companies.

3. Derivatives:
The Fund will use OTC derivative financial instruments, in particular futures such as total returnswaps, to swap 
the value of stocks held by the Fund for the value of the MSCI EMU High Dividend Yield Strategy Index.

The Fund may take positions in the following derivatives:

Types of markets:
 regulated
 organised
 OTC

Categories of risks in which the Fund intends to take a position:
 equity risk
 interest rate
 currency
 credit
 volatility
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Types of transactions and description of all operations that must be limited to the achievement of the 
investment objective:
 hedging
 exposure
 arbitration 
 trading
 other

Types of instruments used:
 futures: on equities and indices
 options: on equities and indices
 total return swaps on equities and indices.
The Fund may enter into exchange contracts in two combinations from the following types of flows:
- fixed rate
- variable rate (indexed to Eonia, Euribor, or any other market benchmark)
- performance linked to one or more currencies, equities, stock market indices or listed securities, UCIs, or 
investment funds
- dividends (net or gross)
 total return swap
 other

Strategy for using derivatives to achieve the investment objective:
 reconstitution constructing synthetic exposure to a particular security, sector and/or to the MSCI EMU High 
Dividend Yield Strategy Index through the use of total return swaps.
 management of intermediate cash flows (dividends, subscriptions/redemptions, etc.) to reach the desired 
degree of exposure to a particular stock and/or sector and/or to the MSCI EMU High Dividend Yield Strategy 
Index via the use of futures.
 management of intermediate cash flows (dividends, subscriptions/redemptions, etc.) to reach the desired 
degree of exposure to a particular stock and/or sector and/or to the MSCI EMU High Dividend Yield Strategy 
Index via the use of options.

These instruments may be used to hedge up to 100% of the Fund’s net assets.

For information purposes, when the Fund is being set up, total return swaps represent approximately 100% of 
net assets and they represent up to 110% during its life cycle.

The assets held by the Fund, and on whose performance the total return swaps focus, are retained by the 
depositary.

The forward total return swap is kept in position in the depositary’s books.

The commitments arising from derivatives must not exceed 110% of net assets.

4. Securities with embedded derivatives: 
None.

5. Deposits and liquid assets:
The Fund may hold up to 20% of its net assets in deposits for a maximum term of twelve months. The deposits 
are used for cash management purposes and help the Fund achieve its cash management objectives.

6. Borrowing:
The Fund may temporarily, and in exceptional cases, borrow up to 10% of its net assets in order to optimise 
its cash flow management.

7. Transactions involving temporary acquisition/disposal of securities: 
None
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Information relating to financial guarantees (temporary purchases and sales of securities) and total 
return swaps:

Type of collateral:

In the context of temporary purchases and sales of securities and OTC derivative transactions, the Fund may 
receive collateral of securities and cash.

The discounts that may be applied to the collateral received will take into account the nature, maturity, credit 
quality, currency and price volatility of the securities and the results of the stress tests performed.

The securities received as collateral must adhere to the criteria defined by the Management Company. They 
must be:

- liquid
- transferable at any time
- diversified in compliance with the eligibility, exposure and diversification rules of the UCITS
- issued by an issuer that is not an entity of the counterparty or its group.

For bonds, the securities will also be issued by high-quality issuers located in OECD countries with a minimum 
rating ranging from AAA to BBB- on the Standard & Poor’s scale or with a rating deemed equivalent by the 
Management Company. Bonds must have a maximum maturity of 50 years.

The criteria described above are detailed in a Risk Policy available on the Management Company’s website 
at www.amundi.com and may be subject to changes, particularly in the event of exceptional market 
circumstances.

The discounts that may be applied to the collateral received will take into account the credit quality, the price 
volatility of the securities and the results of the stress tests performed.
Reuse of cash received as collateral: Cash received as collateral may be reinvested in deposits, government 
bonds, repurchase agreements or short-term money-market UCITS in accordance with the Management 
Company’s Risk Policy.

Reuse of securities received as collateral:

Not authorised: Securities received as collateral may not be sold, reinvested or pledged as guarantee.

Overview of the procedure for choosing intermediaries and any comments:
The Management Company generally issues a bid tender. In this case, a comprehensive Request For Proposal 
(“RFP”) (total return swap and market making) was issued for a portion of the AMUNDI ETF Fund product line.
For this reason, the Management Company has not undertaken nor shall undertake, for this particular Fund, 
a formal competitive bidding procedure that can be tracked and monitored among counterparties for OTC 
derivative financial instruments, as the counterparty has already been selected during the comprehensive 
RFP.
The Fund may carry out these transactions with BNP Paribas SA or any other Company of the BNP Paribas 
SA group as counterparties or intermediaries.

Risk profile
Equity risk 
Risk associated with changes in the MSCI EMU High Dividend Yield Strategy Index
Factors that may influence the ability of the Fund to track the performance of the MSCI EMU High Dividend 
Yield Strategy Index
Credit risk 
Counterparty risk associated with the selected tracking method
Legal risk
Liquidity risk
Liquidity risk in a stock market
Sustainability risk 
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Activity report 

The fund’s objective is to track the MSCI EMU High Dividend Yield strategy Index while remaining eligible for 
the PEA (i.e. the fund undertakes to hold 75% of its assets in PEA-eligible equities at all times). It therefore 
holds a basket of shares and a performance swap which turns the Fund’s equity exposure into an exposure to 
the MSCI EMU High Dividend Yield.

For the period under review, the performance of each of the units of the portfolio AMUNDI ETF MSCI EMU 
HIGH DIVIDEND UCITS ETF and its benchmark stood at:

- Unit AMUNDI ETF MSCI EMU HIGH DIVIDEND UCITS ETF (C) in EUR currency: -6.69%/ -6.74% with a 
Tracking Error of 0.12%

Past performance is no guarantee of future performance.
 

Principal movements in portfolio listing during the period

Movements (in amount)
Securities

Acquisitions Transfers

ING GROEP NV 52,272,404.54 50,184,714.75

STMICROELECTRONICS NV 52,309,328.79 45,808,208.42

ASML HOLDING NV 37,484,026.20 37,410,405.00

AEGON 37,868,634.76 33,250,768.46

SAP SE 33,209,770.56 37,294,301.10

ROYAL PHILIPS 40,428,084.53 27,718,192.71

AIRBUS SE 32,783,751.79 30,370,499.97

SIEMENS HEALTHINEERS AG 29,755,411.60 29,755,437.38

SAMPO OYJ A 28,697,137.16 30,520,412.06

BAYER 26,252,294.81 32,561,243.33



UCIT AMUNDI ETF MSCI EMU HIGH DIVIDEND 
UCITS ETF

 
Annual Report in 30/12/2022

9

Efficient portfolio management (EPM) techniques and 
Financial derivative instruments in EUR

a) Exposure obtained through the EPM techniques and Financial derivative instruments

• Exposure obtained through the EPM techniques:  
o Securities lending:  
o Securities loans:  
o Reverse repurchase agreement:  
o Repurchase:  

• Underlying exposure reached through financial derivative instruments: 158,805,465.09
o Forward transaction:  
o Future:  
o Options:  
o Swap: 158,805,465.09

b) Identity of the counterparty(ies) to EPM techniques and financial derivative instruments

Financial derivative instruments  (*)
BNP PARIBAS FRANCE

Identity of the counterparty(ies) to EPM techniques

(*) Except the listed derivatives.
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c) Type and amount of collateral received by the UCITS to reduce counterparty risk

Types of financial instruments Amount portfolio currency

EPM

. Term deposit  

. Equities  

. Bonds  

. UCITS  

. Cash (*)  

Total  

Financial derivative instruments

. Term deposit  

. Equities  

. Bonds  

. UCITS  

. Cash  

Total  

(*) The Cash account also integrates the liquidities resulting from repurchase transactions.

d) Revenues and operational cost/fees from EPM

Revenues and operational cost/fees Amount portfolio currency

. Revenues (*)  

. Other revenues  

Total revenues  

. Direct operational fees  

. Indirect operational fees  

. Other fees  

Total fees  

(*) Income received on loans and reverse repurchase agreements.
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Transparency of securities financing transactions and 
of reuse (SFTR) - Regulation SFTR - in accounting currency 
of the portfolio (EUR)

Securities 
lending

Securities 
loan Repurchase

Reverse 
repurchase 
agreement

Total Return 
Swaps (TRS)

 
a) Securities and commodities on loan
Amount  

% of Net Assets*  

*% excluding cash and cash equivalent

b) Assets engaged in each type of SFTs and TRS expressed in absolute amount
Amount     158,805,465.09

% of Net Assets     91.63%
 
c) Top 10 largest collateral issuers received (excuding cash) across all SFTs and TRS

   
 
d) Top 10 counterparties expressed as an absolute amount of assets and liabilities without clearing
BNP PARIBAS FRANCE     158,805,465.09
FRANCE

 
e) Type and quality (collateral)
Type

- Equities    

- Bonds    

- UCITS    

- Notes    

- Cash    

Rating      

Currency of the collateral

     
 
f) Settlement and clearing

Tri-party X

Central Counterparty

Bilateral X X
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Securities 
lending

Securities 
loan Repurchase

Reverse 
repurchase 
agreement

Total Return 
Swaps (TRS)

 
g) Maturity tenor of the collateral broken down maturity buckets
< 1 day    

[1 day - 1 week]    

]1week- 1 month]    

]1month - 3 months]    

]3months- 1 year]    

> 1 year    

Open    
 
h) Maturity tenor of the SFTs and TRS broken down maturity buckets
< 1 day      

[1 day - 1 week]      

]1week- 1 month]      

]1month - 3 months]      

]3months- 1 year]     158,805,465.09

> 1 year      

Open      
 
i) Data on reuse of collateral

Maximum amount (%)      

Amount reused (%)      

Cash collateral reinvestment returns 
to the collective investment 
undertaking in euro

     

 
j) Data on safekeeping of collateral received by the collective investment undertaking
CACEIS Bank

Securities    

Cash   

 
k) Data on safekeeping of collateral granted by the collective investment undertaking
Securities      

Cash      
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Securities 
lending

Securities 
loan Repurchase

Reverse 
repurchase 
agreement

Total Return 
Swaps (TRS)

 
l) Data on return and cost broken down
Incomes

- UCITS     

- Manager     

- Third parties     

Costs

- UCITS     

- Manager     

- Third parties     
 

e) Type and quality of collateral

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.

i) Reuse of collateral

« The regulations governing UCIT forbid the reuse of collateral securities. Cash collateral received is: 
o reinvested in short-term money market funds (as defined by ESMA in its ‘Guidelines on ETFs and 

other UCITS issues’)
o placed on deposit;
o reinvested in high-quality long-term government bonds
o reinvested in high-quality short-term government bonds
o 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.

k) Custody of collateral provided by the UCI

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

l) Breakdown of revenue and expenses

For securities lending transactions and repurchase agreements, Amundi Asset Management has entrusted 
Amundi Intermédiation, acting on behalf of the UCITS, with the following responsibilities: selecting 
counterparties, ordering the implementation of market agreements, monitoring counterparty risk, performing 
qualitative and quantitative monitoring of collateralisation (dispersion checks, ratings, liquid assets), 
repurchase agreements and securities lending. Income generated from these transactions is paid into the 
UCITS. Costs generated by these transactions are incurred by the UCITS. 
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Significant events during the financial period 

None.
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Specific details 
Voting rights

In accordance with the Fund’s Rules and the Fund Manager’s stated policy, the Fund Manager exercises the 
voting rights attached to the securities held by the Fund and decides on contributions in the form of securities, 
except where the securities are those of the Fund Manager itself or of any associate company as defined in 
Art L. 444-3 of the French Labour Code (Code du Travail).

Two documents, “Voting Policy” and “Report on the Exercise of Voting Rights”, prepared by the Fund Manager 
in compliance with the current regulations are available upon request.
This mutual fund (OPC) has not been selected as one of the funds which currently exercise voting rights.

Movement commission

The Fund Manager has received no commissions on trade.

Soft commission

The Fund Manager has received no “soft” commissions.

Use of credit derivatives

The Fund has not used credit derivatives during the period under consideration.

Group funds and instruments

In order to obtain information on the financial instruments held in the portfolio that are issued by the 
Management Company or by its affiliates, please refer to the sections:
• Additional information,
• Group financial instruments held in the portfolio in the annual financial statements for the year ended, 
attached hereto.

Calculating overall risk

• Overall risk calculation method: the mutual fund uses the commitment calculation method to calculate the 
mutual fund's overall exposure to financial contracts.

• Leverage - Funds to which the risk calculation method is applied Indicative leverage level: 91.55%.
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Regulatory information 
Selection procedure for brokers and counterparties

The Broker Selection Policy draws up and implements a policy which enables it to comply with the Fund’s 
obligation under Art.314-75 (iv) while meeting the requirements set out in Art L.533-18 of the French CMF. For 
each class of instrument, the policy selects the organizations that will be commissioned to execute orders.

AMUNDI execution policy may be consulted on the AMUNDI website.

Investment advice service

The Fund Manager has not prepared a “Report on Brokerage Expenses” since it has not used any investment 
advice services.

Report on broking fees

A report on broking fees is available for bearers. It can be viewed at the following web address: 
www.amundi.com.

Eligibility for PEAs (French personal equity plans)

The management company monitors the level of holding of securities eligible for the PEA tax system on a daily 
basis to ensure that the portfolio is continuously invested in a manner that respects the minimum threshold 
required by regulation.

Remuneration Policy

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 
2020 fiscal year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable 
for the 2021 exercise at its meeting held on February 2nd 2021.

In 2021, the implementation of the Amundi remuneration policy was subject to an internal, central and 
independent audit, driven by the Amundi Internal Audit. 

1  Amounts of remuneration paid by the Management companies to its employees

During fiscal year 2021, the total amount of compensation (including fixed, deferred and non-deferred variable 
compensation) paid by Amundi Asset Management to its employees (1 400 employees at December 31st 2021) 
is EUR 168 546 202. 
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This amount is split as follows:

• The total amount of fixed remuneration paid by Amundi Asset Management in 2021: 
EUR 111 175 491, which represents 66% of the total amount of compensation paid by Amundi Asset 
Management to its staff, were in the form of fixed remuneration.
• The total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management 
in 2021: EUR 57 370 712, which represents 34% 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 2021, 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 20 947 570 were paid to the ‘executives and senior managers’ of Amundi Asset 
Management (29 employees at December 31st 2021), and EUR 14 896 957 were paid to the ‘senior investment 
managers’ whose professional activities have a material impact on Amundi Asset Management’s risk profile 
(40 employees at December 31st 2021).

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/AIFs 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 financial and non-financial 
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 
Common financial criteria:
- Gross and net performance over 1, 3 and 5 years ;
- Information ratio and Sharpe ratio over 1, 3 and 5 years ;
- Performance fees collected during fiscal year when relevant ;
- Competitive ranking ;
- Contribution to net inflows/Successful requests for proposals, mandates during fiscal year. 
Common non-financial criteria:
- Compliance with risk, ESG policy, compliance and legal rules
- Innovation / Product development;
- Sharing of best practices and collaboration between employees ;
- Commercial engagement ;
- Quality of management.

2. Sales and marketing functions 
Common financial criteria:
- Net inflows ;
- Revenues ;
- Gross inflows; client base development and retention; product mix;
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Common non-financial criteria:
- Joint consideration of Amundi’s and clients’ interests ;
- Clients satisfaction and quality of relationship ;
- Quality of management ;
- Securing/developing the business ;
- Cross-functional approach and sharing of best practices ;
- Entrepreneurial spirit.

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.)
- 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 AIFs/UCITS, comply with the applicable regulation as well as to the AIF’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 AIFs 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.

Fund Compliance with criteria relating to environmental, social, and governance quality (ESG) 
objectives

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: 
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.
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- 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.

SFDR and Taxonomy Regulations

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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Auditor's Certification 
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ª��̈����¬;��;�£�;¬������¬;ª¤��¥¤��¤;ª�¤��¬�¬;��;�£�;
�¤��̈; �¤; �£�; ¥����§���; �̈�������̈¡; ¢£�;
§¤��������;������¬;�¤;�£�;̈©�ª;�̈;ª��̈����¬;��;
�£�;¤¥¥¦®����§�;̈£���;̈��������¡;¢£�;�������¤�;
����̈;¥¤�;�£�̈�;¥����§���;��̈�������̈;���;¬�̈§�¤̈�¬;
��;�£�;­̄�°��¥�§���;�§§¤�����°;ª¤��§��̈­;�¤��;�¤;�£�;
¥����§���;̈��������̈¡

±�;°����¬;��;��¬��̈���¬��°;¤¥;�£�;��������;§¤���¤�;ª�¤§�¬���;
ª��¥¤���¬;®«;�£�;����°�����;§¤�ª��«;¤���;̈©�ª̈;�������¤�¡;
±�;����¥��¬;�£��;�£�̈;ª�¤§�¬���;£�¬;®���;�ªª���¬;��;«���¦��¬¡

�²³́µ¶·̧¶�¹º�º³·»·̧³»¼�³·́µ½¾¿¶·µ́

¢£�;ª¤��¥¤��¤À̈;¥����§���;��̈�������̈;���;£��¬;��;
§�̈�¤¬«;¤�;���������¬;®«;�£�;¥��¬À̈;¬�ª¤̈����«¡;
¢£�;¬�ª¤̈����«;§����¥��̈;�£�;�Á�̈���§�;¤¥;¥����§���;
��̈�������̈;��;«�����¬¡

¢£���;�̈;�¤���£���̈ ;̈�;��̈ ;�£��;�£�̈�;¥����§���;
��̈�������̈;§¤��¬;®�;���§§������«;¤�;¤��«;
ª�������«;��§¤�¬�¬;��;�£�;¥��¬À̈�§§¤�����°

¢£�;�Á�̈���§�;¤¥;�£�̈�;¥����§���;��̈�������̈;�̈;�;
 �«;��¬��;������;�̈;�£�;������¬;��¤���̈;���;
��������;��¬;§¤��¬;���¬;�¤;�;��������;
��̈̈��������¡

±�;����¥��¬;�£�;�Á�̈���§�;¤¥;�£�;ª¤��¥¤��¤À̈;¥����§���;
��̈�������̈;®«;ÂÃÄÅÃÆÅÇÈÉÊËÃÉÌÍÇÎÏÐÉÂÃÑÒÇÑÅÓÅÔÊÅÒÇÉÕÃÊÆÃÃÇÉ�£�;
¥��¬À̈;¥����§���;��̈�������̈;£��¬;��;«�����¬;��¬;�£�̈�;
�¬����¥��¬;®«;�£�;¬�ª¤̈����«;��;��;�§§¤���;¤ª���¬;��;�£�;¥��¬À̈;
����¡;Ö�«;��������¬�¥¥����§�̈;©���;�Á�����¬×;�¥;�ªª��§�®��;
�̈��°;���¬�;��§ ��̈;¤�;§¤����§�̈¡

ØÙÚÛÜÝÜÛÞßÚàÜÝÜÛáâÜãäå

±�;£���;��̈¤;ª��¥¤���¬×;��;�§§¤�¬��§�;©��£;ª�¤¥�̈ �̈¤���;̈���¬��¬̈;�ªª��§�®��;��;æ���§�×;�£�;̈ª�§�¥�§;
����¥�§���¤�̈;�������¬;®«;��©̈;��¬;��°�����¤�̈¡

±�;£���;�¤;������̈;�¤;��ª¤��;�̈;�¤;�£�;¥���;ª��̈������¤�;��¬;�£�;§¤�̈�̈���§«;©��£;�£�;¥����§���;
�̈�������̈;¤¥;�£�;��¥¤�����¤�;°����;��;�£�;����°�����;��ª¤��;ª��ª���¬;®«;�£�;����°�����;§¤�ª��«
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<=>?@A@BGKHBj>A?=NIB<?JGM?k?@EBKOB>KG?AKMBCEBlBmnoBpqoBrsBtEu?IAEHECB=kk?>EvBqwBHOEBCEBx?MM?EHIByllooBzEO?MM{RcdX]U_ZU\Q|}]Q~YZaUXXUQ���Q���Q���\Q�i�QZ�QW|Q��Q���Q���Q

���\Q]_XUaQ���Q���Q���Q�����\Q}̂ VUQ���Q����Q�\Q�dXUYdeQ�Q�̂XVUYde�Q�XUẐgTU�Q�_TTU�Q��̂Z�Q�YXcU_TTU�Q�Ua��Q~YZaUc�Q~_[U�Q�YX_c�Q�̂_a_UXc�Q|UZZUc�Q|̂ dUZ�Q]aXYcĝdXh�Q

�̂dT̂dcU\

�������������������� ��¡��¢£����������¤�������¢��¥���¦����¡��¢�

©̈©ª«¬­® ¬̄­§ª°§­±̄§²­³­́­ªµ¶§̈ ·́«­ªµ̧

¹º;»º¼º;½¾¾¿ÀÁÂºÃ;½Ä;ÅÂ½ÂÆÂ¿¼Ç;ÈÆÃÀÂ¿¼;¿É;ÈÊËÌÍÎ;ÏÐÑ;ÊÅÒÎ;ÏÊË;ÓÎÔÓ;ÍÎÕÎÍÏÌÍ;ËÒÎÐÅ;ÏÐÑ;Ö;
½;ËÒÎÐÅ;×¿ÁÄÂÀÂÆÂºÃ ½Ä;½;:�. ����ØØ�.� ���%���Ø�.�ÖÙÇ;ÂÚº;Û½Á½ÜºÛºÁÂ;×¿Û¾½ÁÇ;¿Á;
ÝÞÝÞÍº×ºÛÙº¼ßààáâ

ÈÂ;Ýà;Íº×ºÛÙº¼;ßàßßÖ;¿Æ¼;ÉÀ¼Û;»½Ä;ÀÁ;ÂÚº;ÉÀÉÂººÁÂÚ;×¿ÁÄº×ÆÂÀãº;Çº½¼;¿É;ÀÂÄ;ºÁÜ½ÜºÛºÁÂÖ;Àâºâ;ÂÚº;ÉÀÉÂººÁÂÚ;
Çº½¼;É¿ää¿»ÀÁÜ;ÂÚº;½ÃÛÀÄÄÀ¿Á;¿É;ÂÚº;ÉÆÁÃåÄ;Äº×Æ¼ÀÂÀºÄ;É¿¼;Â¼½ÃÀÁÜ;¿Á;½;¼ºÜÆä½ÂºÃ;Û½¼æºÂâ

ç��è����é���¢����� �¢£��¡�����¡��¢���¡è��¥� ���¢£�� ����������¢�¢�¡��¢�

ÎÂ;ÀÄ;ÂÚº;Û½Á½ÜºÛºÁÂ;×¿Û¾½ÁÇåÄ;¼ºÄ¾¿ÁÄÀÙÀäÀÂÇ;Â¿;¾¼º¾½¼º;ÂÚº;ÉÆÁÃåÄ;ÉÀÁ½Á×À½ä;ÄÂ½ÂºÛºÁÂÄ;¾¼ºÄºÁÂÀÁÜ;½;
Â¼Æº;½ÁÃ;É½À¼;ãÀº»;ÀÁ;½××¿¼Ã½Á×º;»ÀÂÚ;Ñ¼ºÁ×Ú;½××¿ÆÁÂÀÁÜ;¾¼ÀÁ×À¾äºÄ;½ÁÃ;Â¿;ÀÛ¾äºÛºÁÂ;ÂÚº;ÀÁÂº¼Á½ä;
×¿ÁÂ¼¿ä;ÂÚ½Â;ÀÂ;ÃººÛÄ;½¾¾¼¿¾¼À½Âº;É¿¼;ÂÚº;¾¼º¾½¼½ÂÀ¿Á;¿É;ÉÀÁ½Á×À½ä;ÄÂ½ÂºÛºÁÂÄ;ÂÚ½Â;Ã¿;Á¿Â;×¿ÁÂ½ÀÁ;Û½Âº¼À½ä;
ÛÀÄÄÂ½ÂºÛºÁÂÄÖ;»ÚºÂÚº¼;ÃÆº;Â¿;É¼½ÆÃ;¿¼;º¼¼¿¼â

ÎÁ;¾¼º¾½¼ÀÁÜ;ÂÚº;ÉÀÁ½Á×À½ä;ÄÂ½ÂºÛºÁÂÄÖ;Û½Á½ÜºÛºÁÂ;ÀÄ;¼ºÄ¾¿ÁÄÀÙäº;É¿¼;½ÄÄºÄÄÀÁÜ;ÂÚº;ÎÁ;¾¼º¾½¼ÀÁÜ;ÂÚº;ÉÀÁ½Á×À½ä;ÄÂ½ÂºÛºÁÂÄÖ;Û½Á½ÜºÛºÁÂ;ÀÄ;¼ºÄ¾¿ÁÄÀÙäº;É¿¼;½ÄÄºÄÄÀÁÜ;ÂÚº;ÉÆÁÃåÄ;½ÙÀäÀÂÇ;Â¿;åÄ;½ÙÀäÀÂÇ;Â¿;
×¿ÁÂÀÁÆº;½Ä;½;Ü¿ÀÁÜ;×¿Á×º¼ÁÖ;ÃÀÄ×ä¿×¿ÁÂÀÁÆº;½Ä;½;Ü¿ÀÁÜ;×¿Á×º¼ÁÖ;ÃÀÄ×ä¿ÄÀÁÜ;ÀÁ;ÂÚº;ÉÀÁ½Á×À½ä;ÄÂ½ÂºÛºÁÂÄÖ;½Ä;½¾¾äÀ×½ÙäºÖ;Û½ÂÂº¼Ä;¼ºä½ÂºÃ;Â¿;ÄÀÁÜ;ÀÁ;ÂÚº;ÉÀÁ½Á×À½ä;ÄÂ½ÂºÛºÁÂÄÖ;½Ä;½¾¾äÀ×½ÙäºÖ;Û½ÂÂº¼Ä;¼ºä½ÂºÃ;Â¿;
Ü¿ÀÁÜ;×¿Á×º¼Á;½ÁÃ;ÆÄÀÁÜ;ÂÚº;Ü¿ÀÁÜ;×¿Á×º¼Á;Ù½ÄÀÄ;¿É;½××¿ÆÁÂÀÁÜ;ÆÁäºÄÄ;Û½Á½ÜºÛºÁÂ;ºÀÂÚº¼;ÀÁÂºÁÃÄ;Â¿;Ü¿ÀÁÜ;×¿Á×º¼Á;½ÁÃ;ÆÄÀÁÜ;ÂÚº;Ü¿ÀÁÜ;×¿Á×º¼Á;Ù½ÄÀÄ;¿É;½××¿ÆÁÂÀÁÜ;ÆÁäºÄÄ;Û½Á½ÜºÛºÁÂ;ºÀÂÚº¼;ÀÁÂºÁÃÄ;Â¿;
äÀêÆÀÃ½Âº;ÂÚº;äÀêÆÀÃ½Âº;ÂÚº;ÉÆÁÃ;¿¼;Â¿;×º½Äº;¿¾º¼½ÂÀ¿ÁÄâ¿¼;Â¿;×º½Äº;¿¾º¼½ÂÀ¿ÁÄâ

ÎÂ;ÀÄ;ÂÚº;Û½Á½ÜºÛºÁÂ;×¿Û¾½ÁÇåÄ;¼ºÄ¾¿ÁÄÀÙÀäÀÂÇ;ÎÂ;ÀÄ;ÂÚº;Û½Á½ÜºÛºÁÂ;×¿Û¾½ÁÇåÄ;¼ºÄ¾¿ÁÄÀÙÀäÀÂÇ;Â¿;Û¿ÁÀÂ¿¼;ÂÚº;¾¼º¾½¼½ÂÀ¿Á;¿É;ÉÀÁ½Á×À½ä;ÀÁÉ¿¼Û½ÂÀ¿Á;½ÁÃ;Â¿;Û¿ÁÀÂ¿¼;ÂÚº;¾¼º¾½¼½ÂÀ¿Á;¿É;ÉÀÁ½Á×À½ä;ÀÁÉ¿¼Û½ÂÀ¿Á;½ÁÃ;
¿ãº¼Äºº;ÂÚº;ºÉÉÀ×ÀºÁ×Ç;¿É;ÂÚº;ÀÁÂº¼Á½ä;×¿ÁÂ¼¿ä;½ÁÃ;¼ÀÄæ;Û½Á½ÜºÛºÁÂ;ÄÇÄÂºÛ;½ÁÃ;ÂÚº;ÀÁÂº¼Á½ä;½ÆÃÀÂ;ÄÇÄÂºÛ;¿ãº¼Äºº;ÂÚº;ºÉÉÀ×ÀºÁ×Ç;¿É;ÂÚº;ÀÁÂº¼Á½ä;×¿ÁÂ¼¿ä;½ÁÃ;¼ÀÄæ;Û½Á½ÜºÛºÁÂ;ÄÇÄÂºÛ;½ÁÃ;ÂÚº;ÀÁÂº¼Á½ä;½ÆÃÀÂ;ÄÇÄÂºÛ;
¼ºä½ÂÀÁÜ;Â¿;ÂÚº;¾¼º¾½¼½ÂÀ¿Á;½ÁÃ;¾¼¿×ºÄÄÀÁÜ;¿É;ÉÀÁ½Á×À½ä;½ÁÃ;½××¿ÆÁÂÀÁÜ;ÀÁÉ¿¼Û½ÂÀ¿Áâ

ÐÚºÄº;ÉÀÁ½Á×À½ä;ÄÂ½ÂºÛºÁÂÄ;Ú½ãº;ÙººÁ;¾¼º¾½¼ºÃ¾¼º¾½¼ºÃÙÇ;ÂÚº;Û½Á½ÜºÛºÁÂ;×¿Û¾½ÁÇâÙÇ;ÂÚº;Û½Á½ÜºÛºÁÂ;×¿Û¾½ÁÇâ

�¢�¢�¢��¥���¤�¢��ë�����è����é���¢���� ���¢£����¤�¢�� �¢£�� ����������¢�¢�¡��¢�

΅ ·«­§©́ µ©ª̧ §̄³¬·§³©©µª³ì±

ÎÂ;ÀÄ;¿Æ¼;¼ºÄ¾¿ÁÄÀÙÀäÀÂÇ;Â¿;¾¼º¾½¼º;½;¼º¾¿¼Â;¿Á;ÂÚº;ÉÀÁ½Á×À½ä;ÄÂ½ÂºÛºÁÂÄâ;íÆ¼;¿Ùîº×ÂÀãº;ÀÄ;Â¿;¿ÙÂ½ÀÁ;
¼º½Ä¿Á½Ùäº;½ÄÄÆ¼½Á×º;½Ù¿ÆÂ;»ÚºÂÚº¼;ÂÚº;ÉÀÁ½Á×À½ä;ÄÂ½ÂºÛºÁÂÄÖ;Â½æºÁ;½Ä;½;»Ú¿äºÖ;½¼º;É¼ºº;¿É;Û½Âº¼À½ä;
ÛÀÄÄÂ½ÂºÛºÁÂâ;ïº½Ä¿Á½Ùäº;½ÄÄÆ¼½Á×º;ÀÄ;½;ÚÀÜÚ;äºãºä;¿É;½ÛÀÄÄÂ½ÂºÛºÁÂâ;ïº½Ä¿Á½Ùäº;½ÄÄÆ¼½Á×º;ÀÄ;½;ÚÀÜÚ;äºãºä;¿É;½ÄÄÆ¼½Á×ºÖ;ÙÆÂ;ÀÄ;Á¿Â;½;ÜÆ½¼½ÁÂºº;ÂÚ½Â;½Á;½ÆÃÀÂ;ÄÄÆ¼½Á×ºÖ;ÙÆÂ;ÀÄ;Á¿Â;½;ÜÆ½¼½ÁÂºº;ÂÚ½Â;½Á;½ÆÃÀÂ;
×¿ÁÃÆ×ÂºÃ;ÀÁ;½××¿¼Ã½Á×º;»ÀÂÚ;¾¼¿ÉºÄÄÀ¿Á½ä;ÄÂ½ÁÃ½¼ÃÄ;»Àää;½ä»½ÇÄ;ÃºÂº×Â;½;Û½Âº¼À½ä;ÛÀÄÄÂ½ÂºÛºÁÂ;»ÚºÁ;×¿ÁÃÆ×ÂºÃ;ÀÁ;½××¿¼Ã½Á×º;»ÀÂÚ;¾¼¿ÉºÄÄÀ¿Á½ä;ÄÂ½ÁÃ½¼ÃÄ;»Àää;½ä»½ÇÄ;ÃºÂº×Â;½;Û½Âº¼À½ä;ÛÀÄÄÂ½ÂºÛºÁÂ;»ÚºÁ;
ÀÂ;ºðÀÄÂÄâ;ÊÀÄÄÂ½ÂºÛºÁÂÄ;×½Á;½¼ÀÄº;É¼¿Û;É¼½ÆÃ;¿¼;º¼¼¿¼;½ÁÃ;½¼º;×¿ÁÄÀÃº¼ºÃ;Û½Âº¼À½ä;ÀÉÖ;ÀÁÃÀãÀÃÆ½ääÇ;¿¼;ÀÁ;ÀÂ;ºðÀÄÂÄâ;ÊÀÄÄÂ½ÂºÛºÁÂÄ;×½Á;½¼ÀÄº;É¼¿Û;É¼½ÆÃ;¿¼;º¼¼¿¼;½ÁÃ;½¼º;×¿ÁÄÀÃº¼ºÃ;Û½Âº¼À½ä;ÀÉÖ;ÀÁÃÀãÀÃÆ½ääÇ;¿¼;ÀÁ;
ÂÚº½ÜÜ¼ºÜ½ÂºÖ;ÂÚºÇ;×¿ÆäÃ;¼º½Ä¿Á½ÙäÇ;Ùº;ºð¾º×ÂºÃ;Â¿;ÀÁÉäÆºÁ×º;ÂÚº;º×¿Á¿ÛÀ×;Ãº×ÀÄÀ¿ÁÄ;¿É;ÆÄº¼Ä;Â½æºÁ;¿Á;½ÜÜ¼ºÜ½ÂºÖ;ÂÚºÇ;×¿ÆäÃ;¼º½Ä¿Á½ÙäÇ;Ùº;ºð¾º×ÂºÃ;Â¿;ÀÁÉäÆºÁ×º;ÂÚº;º×¿Á¿ÛÀ×;Ãº×ÀÄÀ¿ÁÄ;¿É;ÆÄº¼Ä;Â½æºÁ;¿Á;
ÂÚº;Ù½ÄÀÄ;¿É;ÂÚºÄº;ÉÀÁ½Á×À½ä;ÄÂ½ÂºÛºÁÂÄâ;

ÈÄ;ÀÁÃÀ×½ÂºÃ;ÀÁ;½¼ÂÀ×äº;ñâáßÝòÞàÞàòÞ;¿É;ÂÚº;Ñ¼ºÁ×Ú;Ò¿ÛÛº¼×À½ä;Ò¿ÃºÖ;¿Æ¼;ÄÂ½ÂÆÂ¿¼Ç;½ÆÃÀÂ;¿É;ÂÚº;ÉÀÁ½Á×À½ä;Þ;¿É;ÂÚº;Ñ¼ºÁ×Ú;Ò¿ÛÛº¼×À½ä;Ò¿ÃºÖ;¿Æ¼;ÄÂ½ÂÆÂ¿¼Ç;½ÆÃÀÂ;¿É;ÂÚº;ÉÀÁ½Á×À½ä;
ÄÂ½ÂºÛºÁÂÄÀÄ;Á¿Â;Â¿;ÜÆ½¼½ÁÂºº;ÂÚº;ãÀ½ÙÀäÀÂÇ;¿¼;ÂÚº;êÆ½äÀÂÇ;¿É;Ç¿Æ¼;Û½Á½ÜºÛºÁÂâÀÄ;Á¿Â;Â¿;ÜÆ½¼½ÁÂºº;ÂÚº;ãÀ½ÙÀäÀÂÇ;¿¼;ÂÚº;êÆ½äÀÂÇ;¿É;Ç¿Æ¼;Û½Á½ÜºÛºÁÂâ
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%�������&�������������������������!�'��(�)�%�������&�������������������������!�'��(�)����� ���( ����� ��������������*���� ���( ����� ��������������*
+���!��,

- �������������������������� �����/�����)������!�)�������)�������� ����������!������)����$�� �� ���
���������������������$�����(������������)��������������������������0������ �������/�$������"�����������
�0�������� ���������������������������������������0������"��������� ����������*�1 �����/����������������(���
)������!�)�������)��������!���(����)���������� �( ���� ���������������!���(����)������$����������)�&�
��0�!0����!!�����$����(��&$�����������!��)�������$�)�����������������$����� ���0�����������������!�������!2

- �"��������������������(�����������!�������!���!�0�������� ������������������������(��������
������������ ����������������������� �������)�������$�"������������ ��������������3�������(������������
���� ���������0���������� ����)���&4���������!�������!2

- �0�!������ ������������������������������(���!���������������� ���������"!������������������(�
����)�����������!���������!�������)����"&�)���(�)�������� ����������!������)����2

- ����!�������� ���������������������)���(�)���4���������� ��(���(���������"�����������������(�
���$�"��������� ���������0��������"������$�� �� �����)������!�����������&��3�������!���������0��������
������������ ���)�&��������(������������"������ �����4���"�!��&������������������(���(��������*�%�� 
����!�����������"��������� ���������0��������"�������������� ���������������������4��������*�+���0��$�
��������0�������������������)�&�������� ����)���&���������������������������(���(��������*�5�����
����!����� �����)������!�����������&��3����$����������6��������������������������������������4������������
� ����!���������!����������� ����������!������)�������$������� �����!������������������0�������������6����$�
�����������6��!�����������������������!��)�������������2

- �0�!������ ���0���!!������������������ ����������!������)���������� �� ���� ����������!�
�����)���������������� �������!&��(�������������������0����������)������� ����� ��0��������������������*
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Annual accounts 
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Balance sheet - asset on 12/30/2022 in EUR 

12/30/2022 12/31/2021

FIXED ASSETS, NET   
DEPOSITS   
FINANCIAL INSTRUMENTS 173,430,670.05 129,429,783.99
Equities and similar securities 173,376,344.92 129,429,783.99

Traded in a regulated market or equivalent 173,376,344.92 129,429,783.99
Not traded in a regulated market or equivalent   

Bonds and similar securities   
Traded in a regulated market or equivalent   
Not traded in a regulated market or equivalent   

Credit instruments   
Traded in a regulated market or equivalent   

Negotiable credit instruments (Notes)   
Other credit instruments   

Not traded in a regulated market or equivalent   
Collective investment undertakings   

General-purpose UCITS and alternative investment funds intended for non-
professionals and equivalents in other countries   

Other Funds intended for non-professionals and equivalents in other EU 
Member States   

General-purpose professional funds and equivalents in other EU Member 
States and listed securitisation entities   

Other professional investment funds and equivalents in other EU Member 
States and listed securitisation agencies   

Other non-European entities   
Temporary transactions in securities   

Credits for securities held under sell-back deals   
Credits for loaned securities   
Borrowed securities   
Securities sold under buy-back deals   
Other temporary transactions   

Hedges 54,325.13  
Hedges in a regulated market or equivalent   
Other operations 54,325.13  

Other financial instruments   
RECEIVABLES 3,732,563.05 286,271.78
Forward currency transactions   
Other 3,732,563.05 286,271.78

FINANCIAL ACCOUNTS 6,580.72 73,939.98
Cash and cash equivalents 6,580.72 73,939.98

TOTAL ASSETS 177,169,813.82 129,789,995.75
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Balance sheet - liabilities on 12/30/2022 in EUR 
12/30/2022 12/31/2021

SHAREHOLDERS' FUNDS

Capital 179,957,837.61 110,361,101.36

Allocation Report of distributed items (a)   

Brought forward (a)   

Allocation Report of distributed items on Net Income (a,b) -7,531,305.04 18,667,708.41

Result (a,b) 884,849.89 85,915.41

TOTAL NET SHAREHOLDERS' FUNDS * 173,311,382.46 129,114,725.18
* Net Assets

FINANCIAL INSTRUMENTS  217,134.22
Transactions involving transfer of financial instruments   

Temporary transactions in securities   

Sums owed for securities sold under buy-back deals   

Sums owed for borrowed securities   

Other temporary transactions   

Hedges  217,134.22

Hedges in a regulated market or equivalent   

Other hedges  217,134.22

PAYABLES 3,858,322.39 457,469.97
Forward currency transactions   

Others 3,858,322.39 457,469.97

FINANCIAL ACCOUNTS 108.97 666.38
Short-term credit 108.97 666.38

Loans received   

TOTAL LIABILITIES 177,169,813.82 129,789,995.75

(a) Including adjusment
(b) Decreased interim distribution paid during the business year
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Off-balance sheet on 12/30/2022 in EUR 
12/30/2022 12/31/2021

HEDGES

Contracts in regulated markets or similar

OTC contracts

Other commitments

OTHER OPERATIONS

Contracts in regulated markets or similar

OTC contracts

Swaps TRS

BNP PARIBAS EUR C1G1 158,805,465.09 126,918,217.19

Other commitments
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Income statement on 12/30/2022 in EUR 
12/30/2022 12/31/2021

Revenues from financial operations

Revenues from deposits and financial accounts 21.38 11.86

Revenues from equities and similar securities 1,202,441.02 480,709.10

Revenues from bonds and similar securities   

Revenues from credit instruments   

Revenues from temporary acquisition and disposal of securities   

Revenues from hedges   

Other financial revenues   

TOTAL (1) 1,202,462.40 480,720.96

Charges on financial operations
Charges on temporary acquisition and disposal of securities   

Charges on hedges   

Charges on financial debts 330.72 24.63

Other financial charges   

TOTAL (2) 330.72 24.63

NET INCOME FROM FINANCIAL OPERATIONS (1 - 2) 1,202,131.68 480,696.33
Other income (3)   

Management fees and depreciation provisions (4) 453,173.09 383,299.16

NET INCOME OF THE BUSINESS YEAR (L.214-17-1) (1 - 2 + 3 - 4) 748,958.59 97,397.17
Revenue adjustment (5) 128,578.68 -11,481.76

Interim Distribution on Net Income paid during the business year (6)   

NET PROFIT (1 - 2 + 3 - 4 + 5 - 6) 877,537.27 85,915.41
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Notes to the annual accounts 
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1. Accounting rules and methods 
The annual financial statements are presented in the form prescribed by ANC regulation 2014-01, as amended.

General accounting principles are applied:
- true and fair view, comparability, and going concern,
- compliance, accuracy,
- prudence,
- consistency of accounting methods from one year to the next.

Revenues from fixed-income securities are recognised on the basis of interest actually received.

Securities bought and sold are recognised excluding costs.
The portfolio’s accounting currency is the euro.
The duration of the reporting period is 12 months.

Asset valuation rules

Financial instruments are recognised according to the historical cost method and are entered in the balance 
sheet at their present value, which is determined by the last-known market value or, if no market exists, by any 
external means or through the use of financial models.
Differences between the present values used to calculate net asset values and the historical costs of securities 
when they are first included in the portfolio are recorded under “Valuation differences”.
Securities that are not denominated in the portfolio currency are valued in accordance with the principle 
described below and then converted into the portfolio currency at the exchange rate applicable on the day of 
the valuation.

Deposits:

Deposits with a remaining term of up to 3 months are valued according to the straight-line method.

Equities, bonds, and other securities traded on a regulated or equivalent market:

For the calculation of the net asset value, equities and other securities traded on a regulated or equivalent 
market are valued on the basis of the final trading price of the current day.
Bonds and equivalent securities are valued at the closing price supplied by various financial service providers. 
Interest accrued on bonds and equivalent securities is calculated up to the net asset value date.

Equities, bonds, and other securities not traded on a regulated or equivalent market:

Securities not traded on a regulated market are valued under the responsibility of the management company 
using methods based on the asset value and the yield, taking into consideration the prices applied in recent 
significant transactions.

Negotiable debt securities:

Negotiable debt securities and equivalent instruments for which transaction amounts are not significant are 
valued on an actuarial basis according to a reference rate defined below, plus any differential representative 
of the issuer’s intrinsic characteristics:

- Negotiable debt instruments with a maturity of 1 year or less: Euro Interbank Offered Rate (Euribor);
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- Negotiable debt instruments with a maturity of more than 1 year: Rate of normalised annual interest Treasury 
bills (BTAN) or fungible Treasury bills (OAT) with equivalent maturity for the longest durations.

Negotiable debt instruments with a residual maturity of 3 months or less may be valued according to the 
straight-line method.

Treasury bills are marked to market at the rate published daily by Banque de France or Treasury bill specialists.

UCI holdings:

UCI units or shares are measured at their last known net asset value.

Securities lending and borrowing:

Securities borrowed under repurchase agreements are recorded in assets under “Receivables representing 
securities held under repurchase agreements” for the amount specified in the contract plus accrued interest 
receivable.

Securities lent under repurchase agreements are booked in the long portfolio at their present value. The liability 
representing these securities is recorded in the short portfolio at the value fixed in the contract plus accrued 
interest payable.

Lent securities are valued at their present value and are recorded in assets under “Receivables representing 
lent securities” at their present value plus accrued interest receivable.

Borrowed securities are booked to assets under “Borrowed securities” at the amount provided for in the 
agreement, and to liabilities under “Payables representing borrowed securities” at the amount provided for in 
the agreement, plus accrued interest payable.

Forward financial instruments:

Forward financial instruments traded on a regulated or equivalent market:

Forward financial instruments traded on regulated markets are measured at the daily clearing price.

Forward financial instruments not traded on a regulated or equivalent market:

Swaps:

Interest rate and/or currency swaps are marked to market based on the price calculated by discounting future 
interest flows at the market interest and/or exchange rates. This price is adjusted to take into account the 
issuer’s creditworthiness risk.

Index swaps are marked to market using the index fixing price as mentioned in the fund prospectus. Prices 
are provided by the counterparty and are verified by the Asset Manager.

Other swaps are marked to market or recognised at a value estimated according to the methods established 
by the management company.

The portfolio's performance swap is measured based on the prices determined by the counterparty and 
validated by the Asset Manager using mathematical financial models.

Off-balance-sheet commitments:

Futures appear in off-balance-sheet commitments for their market value at the price used in the portfolio.
Options are translated into the equivalent underlying asset.
Commitments on swaps are shown at their nominal value or, in the absence of a nominal value, for an 
equivalent amount.
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Management fees

Management fees and operating costs include all fund-related costs: financial management, administrative, 
accounting, custody, distribution, auditing fees, etc.
These fees are charged to the fund’s profit and loss account.
Management fees do not include transaction fees. Further information about the fees charged to the fund can 
be found in the prospectus.

They are recorded on a pro-rata basis at each net asset value calculation.

The aggregate of these fees complies with the maximum fee rate as a percentage of net asset value indicated 
in the prospectus or the rules of the fund:

FR0010717090 - AMUNDI ETF MSCI EMU HIGH DIVIDEND UCITS ETF: Maximum fee rate 0.30% (incl. tax).

Allocation of amounts available for distribution

Definition of amounts available for distribution

Amounts available for distribution consist of:

Result:

The net income for the reporting period is equal to the amount of interest, arrears, premiums and bonuses, 
dividends, directors’ fees, and any other income arising from the portfolio securities, plus income from any 
amounts temporarily available, minus management fees and borrowing costs.
Retained earnings are added to net income, and the balance of accrued income is added or subtracted as 
appropriate.

Capital gains and losses:

Realised capital gains, net of costs, less realised capital losses, net of costs, recorded during the financial 
year, plus net capital gains of the same nature recorded in previous financial years that were not distributed 
or accumulated, plus or minus the balance of the capital gains adjustment account.

Allocation of amounts available for distribution:

Unit(s) Allocation of net income Allocation of net realised 
capital gains or losses

AMUNDI ETF MSCI EMU HIGH 
DIVIDEND UCITS ETF units Capitalised Capitalised
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2. Changes in net asset on 12/30/2022 in EUR 
12/30/2022 12/31/2021

NET ASSETS IN START OF PERIOD 129,114,725.18 108,342,456.51

Subscriptions (including subscription fees received by the fund) 53,856,811.70 20,420,365.79

Redemptions (net of redemption fees received by the fund) -1,833,158.60 -18,393,753.20

Capital gains realised on deposits and financial instruments 32,436,411.96 36,947,519.53

Capital losses realised on deposits and financial instruments -35,464,438.52 -6,804,850.77

Capital gains realised on hedges 215,309,477.06 114,705,497.52

Capital losses realised on hedges -217,246,116.78 -125,738,610.43

Dealing costs -1,707.68 -102.16

Exchange gains/losses -65,366.77 766,317.32

Changes in difference on estimation (deposits and financial instruments) -3,815,673.03 -1,035,898.93

Difference on estimation, period N 6,679,197.65 10,494,870.68

Difference on estimation, period N-1 -10,494,870.68 -11,530,769.61

Changes in difference on estimation (hedges) 271,459.35 -191,613.17

Difference on estimation, period N 54,325.13 -217,134.22

Difference on estimation, period N-1 217,134.22 25,521.05

Net Capital gains and losses Accumulated from Previous business year   

Distribution on Net Capital Gains and Losses from previous business year   

Net profit for the period, before adjustment prepayments 748,958.59 97,397.17

Allocation Report of distributed items on Net Income   

Interim Distribution on Net Income paid during the business year   

Other items   

NET ASSETS IN END OF PERIOD 173,311,382.46 129,114,725.18
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3. Additional information 
3.1. BREAKDOWN OF FINANCIAL INSTRUMENTS BY LEGAL OR COMMERCIAL TYPE

Amount %

ASSETS

BONDS AND SIMILAR SECURITIES
TOTAL BONDS AND SIMILAR SECURITIES   

CREDIT INSTRUMENTS
TOTAL CREDIT INSTRUMENTS   

LIABILITIES

TRANSACTIONS INVOLVING TRANSFER OF FINANCIAL INSTRUMENTS
TOTAL TRANSACTIONS INVOLVING TRANSFER OF FINANCIAL INSTRUMENTS   

OFF-BALANCE SHEET

HEDGES
TOTAL HEDGES   

OTHER OPERATIONS
Other 158,805,465.09 91.63

TOTAL OTHER OPERATIONS 158,805,465.09 91.63

3.2. BREAKDOWN OF ASSET, LIABILITY AND OFF-BALANCE SHEET ITEMS, BY TYPE

Fixed rate % Variable rate % Rate subject 
to review % Other %

ASSETS
Deposits         
Bonds and similar securities         
Credit instruments         
Temporary transactions in 
securities         

Financial accounts       6,580.72  
LIABILITIES
Temporary transactions in 
securities         

Financial accounts       108.97  
OFF-BALANCE SHEET
Hedges         
Others operations         
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3.3. BREAKDOWN OF ASSET, LIABILITY AND OFF-BALANCE SHEET ITEMS, BY TIME TO 
MATURITY(*)

< 3 months % ]3 months - 
1 year] % ]1- 3 years] % ]3 - 5 years] % > 5 years %

ASSETS
Deposits           
Bonds and similar 
securities           

Credit instruments           
Temporary 
transactions in 
securities

          

Financial accounts 6,580.72          
LIABILITIES
Temporary 
transactions in 
securities

          

Financial accounts 108.97          
OFF-BALANCE 
SHEET
Hedges           
Others operations            

(*) All hedges are shown in terms of time to maturity of the underlying securities.

3.4. BREAKDOWN OF ASSET, LIABILITY AND OFF-BALANCE SHEET ITEMS, BY LISTING OR 
EVALUATION CURRENCY (HORS EUR)

Currency1
USD

Currency 2
CHF

Currency 3
DKK

Currency N
Other currencies

Amount % Amount % Amount % Amount %

ASSETS
Deposits         
Equities and similar securities 28,379,181.85 16.37       
Bonds and similar securities         
Credit instruments         
Mutual fund         
Temporary transactions in securities         
Receivables         
Financial accounts     27.51    
LIABILITIES
Transactions involving transfer of financial 
instruments         

Temporary transactions in securities         
Debts         
Financial accounts 48.60  60.37      
OFF-BALANCE SHEET
Hedges         
Other operations         
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3.5. RECEIVABLES AND PAYABLES: BREAKDOWN BY ITEMS

Type of debit/credit 12/30/2022

RECEIVABLES
Sales deferred settlement 3,667,953.46

Coupons and dividends in cash 64,609.59

TOTAL RECEIVABLES 3,732,563.05
PAYABLES

Purchases deferred settlement 3,732,563.06

Fixed management fees 125,759.33

TOTAL PAYABLES 3,858,322.39
TOTAL PAYABLES AND 
RECEIVABLES -125,759.34

3.6. SHAREHOLDERS' FUNDS

3.6.1. Number of units issued or redeemed

In units In value

Unit AMUNDI ETF MSCI EMU HIGH DIVIDEND UCITS ETF
   

Units subscribed during the period 424,208 53,856,811.70

Units redeemed during the period -14,000 -1,833,158.60

Net Subscriptions/Redemptions 410,208 52,023,653.10

Units in circulation at the end of the period 1,345,565
   

3.6.2. Subscription and/or redemption fees

In Value
  

Unit AMUNDI ETF MSCI EMU HIGH DIVIDEND UCITS ETF
Total acquired subscription and/or redemption fees  

Acquired subscription fees  

Acquired redemption fees  
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3.7. MANAGEMENT FEES

12/30/2022
  

Units AMUNDI ETF MSCI EMU HIGH DIVIDEND UCITS ETF 

Guarantee commission  

Fixed management fees 453,173.09

Percentage set for fixed management fees 0.30

Trailer fees  
  

3.8. COMMITMENTS RECEIVED AND GIVEN

12/30/2022

Guarantees received by the fund  

- including capital guarantees  

 
Other commitments received  

Other commitments given  
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3.9. FUTHER DETAILS

3.9.1. Stock market values of temporarily acquired securities

12/30/2022

Securities held under sell-back deals  

Borrowed securities  

3.9.2. Stock market values of pledged securities

12/30/2022

Financial instruments pledged but not reclassified  

Financial instruments received as pledges but not recognized in the Balance Sheet  

3.9.3. Financial instruments held, issued and/or administrated by the GROUPE

ISIN code Name of security 12/30/2022

Equities  

Bonds  

Notes (TCN)  

UCITS  

Hedges  

Total group financial 
instruments  
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3.10. TABLE OF ALLOCATION OF THE DISTRIBUTABLE SUMS 

Table of allocation of the distributable share of the sums concerned to profit (loss)

12/30/2022 12/31/2021

Sums not yet allocated

Brought forward   
Profit (loss) 877,537.27 85,915.41
Allocation Report of distributed items on Profit (loss)

Total 877,537.27 85,915.41

12/30/2022 12/31/2021

Units AMUNDI ETF MSCI EMU HIGH DIVIDEND UCITS ETF 

Allocation
Distribution   
Brought forward   
Capitalized 877,537.27 85,915.41

Total 877,537.27 85,915.41
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Table of allocation of the distributable share of the sums concerned to capital gains and losses

12/30/2022 12/31/2021

Sums not yet allocated

Net Capital gains and losses Accumulated from Previous business 
year

  

Net Capital gains and losses of the business year -7,523,992.42 18,667,708.41
Allocation Report of distributed items on Net Capital Gains and Losses   

Total -7,523,992.42 18,667,708.41

12/30/2022 12/31/2021

Units AMUNDI ETF MSCI EMU HIGH DIVIDEND UCITS ETF 

Allocation

Distribution   
Net capital gains and losses accumulated per share   
Capitalized -7,523,992.42 18,667,708.41

Total -7,523,992.42 18,667,708.41
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3.11. Table of profit (loss) and other typical features of the 
fund over the past five financial periods

 
12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/30/2022

Global Net 
Assets in EUR 130,666,448.14 220,414,422.50 108,342,456.51 129,114,725.18 173,311,382.46

Units AMUNDI 
ETF MSCI EMU 
HIGH DIVIDEND 
UCITS ETF in 
EUR 

Net assets 123,838,998.96 220,414,422.50 108,342,456.51 129,114,725.18 173,311,382.46

Number of 
shares/units 1,210,003 1,739,931 913,558 935,357 1,345,565

NAV per 
share/unit 102.3460 126.6799 118.5939 138.0379 128.8019

Net Capital Gains 
and Losses 
Accumulated per 
share

13.01 -2.40 -10.47 19.95 -5.59

Net income 
Accumulated on 
the result

0.92 1.65 0.18 0.09 0.65

Net assets 6,827,449.18     

Number of 
shares/units 70,000     

NAV per 
share/unit 97.5349     

Net capital gains 
and losses 
accumulated per 
share

44.18     

Unit brought 
forward on the 
result

0.88     
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3.12. Portfolio listing of financial instruments in EUR 
Name of security Currency Quantity Market value % Net 

Assets
Equities and similar securities

Listed equities and similar securities
AUSTRIA

ANDRITZ AG EUR 8,011 428,989.05 0.24
ERSTE GROUP BANK EUR 241,529 7,221,717.10 4.17
OMV AG EUR 38,550 1,854,255.00 1.07

TOTAL AUSTRIA 9,504,961.15 5.48
BELGIUM

AGEAS EUR 6,523 270,182.66 0.15
GBL GROUPE BRUXELLES LAMBERT SA EUR 13,483 1,005,562.14 0.59
KBC GROUPE EUR 22,144 1,330,411.52 0.77

TOTAL BELGIUM 2,606,156.32 1.51
BERMUDA

EVEREST REINSURANCE GROUP LTD USD 3,394 1,053,483.61 0.61
TOTAL BERMUDA 1,053,483.61 0.61

FINLAND
FORTUM CORPORATION EUR 55,608 864,148.32 0.50
KONE OY B NEW EUR 33,794 1,632,250.20 0.94
NESTE OYJ EUR 44,841 1,929,059.82 1.11
ORION CORPORATION EUR 69,458 3,559,027.92 2.05
STORA ENSO AB EX ENSO OYJ EUR 62,902 827,161.30 0.48

TOTAL FINLAND 8,811,647.56 5.08
FRANCE

ENGIE SA PF EUR 400,000 5,355,200.00 3.09
L'OREAL PRIME DE FIDELITE EUR 6,978 2,327,860.80 1.34
LVMH (LOUIS VUITTON - MOET HENNESSY) EUR 6,550 4,453,345.00 2.57
TOTALENERGIES SE EUR 30,976 1,816,742.40 1.05

TOTAL FRANCE 13,953,148.20 8.05
GERMANY

BAYER EUR 1,681 81,234.33 0.05
COMMERZBANK AG EUR 387,299 3,422,173.96 1.98
DEUTSCHE BANK AG EUR 937,153 9,922,575.96 5.73
PORSCHE A HOLDING EUR 4,209 215,669.16 0.12
RWE AG EUR 25,284 1,051,561.56 0.60
SAP SE EUR 19,644 1,893,485.16 1.09
VOLKSWAGEN AG-PREF EUR 3,988 464,282.96 0.27

TOTAL GERMANY 17,050,983.09 9.84
IRELAND

ACCENTURE PLC - CL A USD 6,942 1,735,678.88 1.00
TOTAL IRELAND 1,735,678.88 1.00

ITALY
FERRARI NV EUR 32,046 6,415,609.20 3.70

TOTAL ITALY 6,415,609.20 3.70
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3.12. Portfolio listing of financial instruments in EUR 
Name of security Currency Quantity Market value % Net 

Assets
LUXEMBOURG

ARCELORMITTAL EUR 368,889 9,065,447.18 5.23
SES EUR 2 12.18  

TOTAL LUXEMBOURG 9,065,459.36 5.23
NETHERLANDS

AEGON EUR 1,101,028 5,216,670.66 3.01
AIRBUS SE EUR 61,723 6,852,487.46 3.96
CNH INDUSTRIAL NV EUR 214,039 3,203,093.64 1.85
EXOR NV EUR 26,594 1,816,370.20 1.04
ING GROEP NV EUR 419,772 4,780,363.54 2.76
JDE PEET'S BV EUR 298,890 8,076,007.80 4.65
KONINKLIJKE AHOLD NV EUR 49,604 1,331,371.36 0.77
KONINKLIJKE DSM EUR 6,968 796,442.40 0.46
KONINKLIJKE KPN NV EUR 316,784 915,505.76 0.53
NN GROUP NV EUR 74,265 2,833,952.40 1.64
ROYAL PHILIPS EUR 882,445 12,357,759.78 7.14
STELLANTIS NV EUR 1,101,361 14,612,897.71 8.43

TOTAL NETHERLANDS 62,792,922.71 36.24
SWITZERLAND

STMICROELECTRONICS NV EUR 203,405 6,712,033.15 3.87
TOTAL SWITZERLAND 6,712,033.15 3.87

UNITED KINGDOM
LINDE PLC USD 2,578 787,905.40 0.45
RELX PLC EUR 21,970 567,704.80 0.33
SHELL PLC EUR 264,233 6,996,889.84 4.04
UNILEVER PLC EUR 11,087 519,647.69 0.30

TOTAL UNITED KINGDOM 8,872,147.73 5.12
UNITED STATES OF AMERICA

ALIGN TECHNOLOGY INC USD 11,529 2,278,253.55 1.31
ALPHABET- A USD 47,040 3,888,816.30 2.24
AMGEN USD 4,064 1,000,111.46 0.57
APPLE INC USD 1,283 156,196.01 0.09
CONAGRA BRANDS INC USD 6,409 232,399.44 0.14
CONSTELLATION BRANDS INC USD 1,370 297,491.22 0.17
CONSTELLATION ENERGY - W/I USD 18,642 1,505,857.88 0.87
DUKE ENERGY CORP USD 1,067 102,965.87 0.06
EDWARDS LIFESCIENCES CORP USD 1,886 131,847.70 0.07
HERSHEY FOODS CORP USD 4,533 983,562.25 0.57
HOLOGIC USD 372 26,075.73 0.02
HOME DEPOT INC  COM USD0.05 USD 973 287,966.06 0.16
KINDER MORGAN USD 53,154 900,467.86 0.52
LOWE S COS INC  COM USD 1,786 333,420.14 0.19
MARATHON USD 27,988 3,052,258.91 1.76
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3.12. Portfolio listing of financial instruments in EUR 
Name of security Currency Quantity Market value % Net 

Assets
MARRIOTT INTERNATIONAL CL.A USD 15,449 2,155,260.35 1.24
Meta Platforms - A USD 33,791 3,810,174.69 2.20
NORTHERN TRUST USD 3,381 280,332.34 0.16
OTIS WORLDWIDE CORP-WI USD 3,429 251,604.58 0.15
PARKER-HANNIFIN CORP USD 2,562 698,563.60 0.41
SCHWAB CHARLES CORP USD 3,693 288,104.17 0.17
TEXAS INSTRUMENTS  COM USD 1,958 303,116.20 0.17
WAL-MART IN COM USD0.10 USD 110 14,614.10 0.01
WESTROCK CO USD 55,325 1,822,653.55 1.06

TOTAL UNITED STATES OF AMERICA 24,802,113.96 14.31
TOTAL Listed equities and similar securities 173,376,344.92 100.04
TOTAL Equities and similar securities 173,376,344.92 100.04

Hedges
Other hedges
Swaps TRS
BNP PARIBAS EUR C1G1 EUR 158,805,465.09 54,325.13 0.03

TOTAL Swaps TRS 54,325.13 0.03
TOTAL Other hedges 54,325.13 0.03
TOTAL Hedges 54,325.13 0.03

Receivables 3,732,563.05 2.15
Payables -3,858,322.39 -2.22
Financial accounts 6,471.75  
Net assets 173,311,382.46 100.00

 
 

Units AMUNDI ETF MSCI EMU HIGH DIVIDEND UCITS ETF EUR 1,345,565 128.8019
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