Expert's View
Amundi ETF

Amundi

Investment Solutions

Marketing document - For professional and qualified investors only not intended for retail clients

Trust must be earned

Go Global: the strategic case for combining
USA and World ex-USA

Don't put all your eggs in one basket - just make sure the baskets aren’t too small!

A key toolbox for investors Building sensible and resilient portfolios

» The primary aim of this document is to provide a P Diversify smartly: A USA vs. World ex-USA portfolio
comprehensive rationale for dividing a global portfolio split is an effective way to capture a balanced mix of
between the USA and World ex-USA. geography, earnings, and global GDP.

» In this report, we assess why such allocation makes P Asensible approach: Splitting a portfolio allocation on
sense from several angles, including GDP repartition, global equities between the USA and World ex-USA,
risk attribution, diversification, earnings split, and allows for an alignment with global GDP distribution,
more. the capture of a wide range of earnings streams, and a

more a geographically balanced exposure.

MSCI USA and MSCI World Ex-USA: sheding some sector light on region and country allocation
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Introduction:
Focus on what matters most

“The art of being wise is the art of knowing what to overlook”
William James

The availability of a comprehensive toolbox for developed market equities allocation with MSCI USA and MSCI
World ex-USA is an opportunity to revisit key considerations in portfolio construction. From individual stocks
to mutual funds, active to passive strategies, and regional to sector-focused approaches, equity investors have
an impressive array of options to generate robust and resilient returns.

With the abundance of ETFs now available, investors can take an active approach to passive allocation,
leveraging their expertise in sector rotation, macroeconomic insights for country selection, or thematic
convictions. Alternatively, investors can adopt a "set-and-maintain" strategy using MSCI World or MSCI
ACWI indices, thus capturing the equity risk premium over the long term.

The toolbox comprising MSCI World ex-USA and MSCI USA delves deeper than the MSCI World and
acknowledges the unique role the USA plays in both global growth and portfolio construction. By adjusting a
global equity allocation with a combined approach comprising an USA and an ex-USA exposure, investors can
address a significant portion of their asset allocation risk using two transparent, liquid, and cost-efficient
building blocks. In this report, we delve into the reasons why this can be a sensible approach. We also look on
how to best leverage the diversification benefits of such approach.

Long Term Returns: vast outperformance of MSCI USA
Index Value, basis 100 in February 2023 (Net Total Return Indices in $)
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Source: Bloomberg, MSCI, Amundi. Data as at 30/08/2024. Past performance is not a reliable indicator of future performance.
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Portfolio construction:
Consistency through innovations

Over the past century, portfolio construction has become more 100 years of Portfolio Construction: 1/2
complex and nuanced, with investors using increasingly

sophisticated strategies. From sector diversification to factor 1920s-1930s:

investing and ESG-focused portfolios, the toolbox available to Industry and Sector Diversification
today's investors is vast. However, despite the flood of

innovations, certain global macroeconomic drivers have

consistently played an outsized role in shaping portfolio

performance. While newer technologies and strategies have 1952

undoubtedly refined how portfolios are constructed, much of Modern Portfolio Theory (Markowitz)
the returns can still be attributed to these key building blocks.

1920s-1930s: Industry and Sector Diversification

In the early 20th century, diversification was primarily focused 1960s:

on industries. Investors spread their capital across sectors like Country-Based Diversification
utilities, transportation, and manufacturing to mitigate risks tied
to individual industries. While this provided some level of
protection, the success of portfolios remained closely tied to
broader national and global economic trends. This early attempt 1970s:

at diversification highlighted the enduring role of overarching Sector and Style Investing
economic drivers in shaping returns.

For illustration purposes only

1952: Modern Portfolio Theory (Markowitz)

Harry Markowitz's introduction of Modern Portfolio Theory in 1952 was a significant advancement. His concept
of mean-variance optimisation allowed investors to build portfolios that balanced risk and return more
efficiently. Despite this theoretical leap forward, portfolio success still largely depended on exposure to key
global economic forces. The newfound precision in portfolio construction didn't change the fact that economic
powerhouses continued to drive most returns.

1960s: Country-Based Diversification

The 1960s brought international markets into focus as investors sought to diversify their portfolios across
borders. Allocating capital across different countries helped mitigate local risks and gave portfolios a more
global dimension. Yet, it became increasingly clear that only a few key economies truly drove global growth.
Regardless of the finer details of country allocations, it was the exposure to these leading markets that had
the greatest impact on overall returns.

1970s: Sector and Style Investing

In the 1970s, the financial world embraced sector-specific funds and style investing, providing investors with
the ability to fine-tune their portfolios around growth, value, or specific industries. This granularity added
another layer of sophistication to portfolio construction. But even with these options, returns still tended to
be driven by macroeconomic forces in the world’s largest markets. No matter how granular portfolios
became, their performance remained anchored by these global economic engines.
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Early 1990s: Country and Regional ETFs 100 years of Portfolio Construction: 2/2
The rise of Exchange-Traded Funds (ETFs) in the early 1990s, and 1970s:

particularly country-specific and regional ETFs, gave investors a Industry and Sector Diversification
convenient way to diversify internationally. These structures

enabled investors to quickly gain exposure to entire markets. l

Yet, the bulk of portfolio performance still correlated with

exposure to key global economies. The development of ETFs did
not change the underlying reality that certain markets acted as
the driving forces behind global returns.

Early 1990s:
Country and Regional ETFs

Late 1990s: Factor-Based Investing (Fama &

French) 1000
Factor-Based Investin
In the 1990s, the introduction of factor-based investing added (Fama & French) E

new dimensions to portfolio construction. Investors could now
build portfolios with specific tilts towards size, value, and market
risk. While this brought more nuance to portfolio design, global
macro drivers continued to dominate. Whether portfolios tilted

2000s:
towards small-cap or value stocks, returns were still largely R I ET Rt RV TRt TSttt o

shaped by these overarching economic dynamics.

2000s: Smart Beta and Multi-Factor Strategies

The early 2000s saw the rise of smart beta strategies and multi- 2010s:

factor investing, providing investors with the ability to target [ESSICHOINEICEURIERERIIYESTRT
specific fundamentals, such as earnings, dividends, and

volatility. These strategies offered more refined control, but at  For illustration purposes only

their core, they were still tethered to the performance of key

economic regions. Despite the precision of smart beta, the

returns were still heavily swayed by exposure to the world's

largest and most influential markets.

Late 2010s and: ESG considerations and Thematic investing

The 2010s witnessed the rise of ESG and thematic investing, where investors sought to align their portfolios
with values and trends such as clean energy and technology. These new approaches catered to a growing
demand for socially responsible investing, but again, their performance has been strongly linked to
macroeconomic factors in key regions. Whether driven by technological advancements or green initiatives,
the success of these portfolios remained closely tied to the economic health of the world's leading markets.

Global Macroeconomics: The Constant in an Evolving Investment Landscape

Despite the many advancements in portfolio construction — from sector investing and factor tilts to ESG and
thematic approaches — one thing remains constant: global macroeconomic drivers continue to play the
dominant role in shaping portfolio returns. While new strategies and tools offer more precision and flexibility,
they cannot escape the influence of the key markets that drive global growth. Understanding these forces is
essential for building a successful, well-diversified portfolio in today’s complex financial world.

These are often best captured through allocations to major markets like the USA and other global indices. Thus,
the MSCI USA and MSCI World ex USA remain a strong starting point to build well diversified portfolios, as they
consistently reflect the performance of these key economic regions. While innovations in portfolio construction
continue to evolve, these benchmarks remain the foundation for driving long-term investment success.
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MSCI USA’s crucial role in global allocation

In the assessment of the relative importance of allocating between MSCI USA and MSCI World ex-USA
we instigate MSCI USA's unique role. Here the assessment of the performance drivers on MSCI World

and MSCI All Country indices becomes particularly relevant.

Global Portfolios: A Tale of U.S. Dominance and Diverse Markets

The MSCI World index is heavily dominated by the U.S.A. that
makes up over 71% of the index's weight. The rest is
distributed among developed markets such as Japan, the UK,
France, and Canada. The MSCI ACWI adds emerging markets
but still follows the same general structure, with the U.S. also
playing a central role.

This underlines how country allocation, especially between
the U.S. and non-U.S. (developed or emerging) markets, can
be a primary driver of returns in global portfolios.

MSCI World ex-USA, as the name suggests, excludes the US
entirely and has a more balanced distribution among other
developed markets. Japan has the largest weight in MSCI
World ex-USA at 20.36% followed by the UK at 13.41% and
Canada at 10.71%. Here, Europe's share in the index is
significant and accounts for approximately 50.76% of the total
index. This demonstrates Europe's substantial representation
in developed markets outside the United States.

MSCI World: Country Allocation
Total weight by country(in %)

= USA = Japan = UK

= Canada = France = Switzerland
= Germany = Australia = Netherlands
= Denmark = Others

Source: Bloomberg, MSCI, Amundi. Data as at
30/08/2024. Past performance is not a reliable
indicator of future performance.

MSCI World, MSCI World ex-USA, MSCI USA: Country Allocation
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Country Allocation: is USA dominance justified?

The United States' impressive economic prowess
is vividly reflected in its free float market
capitalisation, which stands at a remarkable 62%
of the global total. This figure significantly
outpaces its share of global GDP, which stands at
32%.

This disparity underscores the extraordinary
success of the U.S. stock market, particularly
driven by its booming tech sector. The country has
experienced a phenomenal rally, with innovative
companies. This outsized market performance
relative to GDP highlights the efficiency and
dynamism of U.S. capital markets.

However, it is worth noting that the rest of the
world, representing 68% of global GDP, also offers
substantial growth potential. Diversifying into
these markets could provide investors with
exposure to emerging opportunities and the
chance to capitalise on future economic
expansions in diverse regions, potentially
balancing portfolios and tapping into the next
wave of global growth stories.

6 - ETF Investment Strategy - September 2024

USA vs Rest of the World: From GDP to Free Float
Market Capitalisation

Relative important of USA vs Rest of the World
(in %)

Free Float Capitalization

Full Float Capitalization

GDP

0% 50% 100%

m Rest of the World mUSA

Source: MSCI, Amundi, “Rest of the World” stands for MSCI ACWI
IMI (including Large, Mid and Small Caps). Data as at
30/08/2024. Past performance is not a reliable indicator of
future performance.
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U.S. Sectors: the Economic
Overshadowing Nations

Giants

As of today, each of the top five U.S. sectors is
larger than any of the countries across the
developed and emerging markets. In other words,
sector allocation decisions within the U.S. can be
as or more important than global country
allocation decisions.

The data underscores the striking economic
dominance of the United States, particularly in key
sectors that dwarf entire developed countries:

- The USA Information Technology sector alone
accounts for 17.49% of the MSCI ACWI IML. It
surpasses the combined weights of Japan
(6.07%), the United Kingdom (3.52%), and
Canada (2.80%).

The top five US sectors (Information
Technology, Financials, Health Care, Consumer
Discretionary, and Industrials) collectively
represent 46.56% of the index. This is more
than the combined weight of the next seven
largest non-US countries included in the index
(Japan, UK, Canada, France, China, Switzerland,
and Germany, totalling 21.48%) .

- Even smaller US sectors such as Energy (2.57%)

and Real Estate (1.69%) have weights
comparable to or greater than significant
economies such as Germany (1.97%) and
Australia (1.83%).

7 - ETF Investment Strategy - September 2024

USA Sectors compared to Countries
Weights within ACWI IMI (in %)
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Source: MSCI, Amundi, based on MSCI ACWI IMI (including

Large, Mid and Small Caps). Data as at 30/08/2024. Past
performance is not a reliable indicator of future performance.
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Sector Breakdown: Tech Titans vs. Global Balance

When comparing the sector weights of the MSCI USA Index,
MSCI World ex USA Index, and MSCI World Index, clear
differences emerge in how these indices are diversified across
industries.

The MSCI USA Index is heavily dominated by Information
Technology, which constitutes 30.97% of the index. This
stresses out the US market's strong focus on tech giants such
as Apple, Microsoft, and NVIDIA. In contrast, the MSCI World
ex USA Index offers a more diversified sectoral breakdown,
with Financials being the largest sector at 21.85%, followed
by Industrials at 16.48%. Information Technology represents
only 8.93% of this index, indicating a much smaller influence
of tech stocks in non-US developed markets.

The MSCI World Index, which includes both the USA and ex-
USA components, reflects a blend of these weights. While
Information Technology remains the largest sector at
24.7%, the presence of Financials (15.53%) and Industrials
(10.98%) from non-US markets provides a more balanced
exposure. This sector diversification highlights the
complementary nature of combining the US and non-US
markets in global portfolios, with the MSCI World ex USA
Index adding exposure to sectors less represented in the US
market, such as financials and industrials.
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Sector Weights Compared
Sum of weights in %

Real Estate
Utilities
Materials
Energy

Cons Staples
Comm Svcs
Cons Disc
Industrials
Health Care
Financials

Inf Tech

- 10.0
m MSCI World ex USA

20.0 30.0
m MSCI USA

40.0

m MSCI World

Source: MSCI, Amundi. Data as at 30/08/2024. Past
performance is not a reliable indicator of future
performance.
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Navigating Currency Risk in Global Portfolios Currency Exposures Compared
Sum of weights in %

Currency fluctuations also play a major role in determining

the returns for global investors. From a US-dollar based NZD | 0.2%

investment perspective, investing in non-U.S. equities,
particularly in developed markets, exposes portfolios to
currency risk. However, the bulk of currency exposure comes
from the U.S. dollar's dominance in the MSCI World and MSCI ~ SGD | 1.0%
ACWI. Therefore, managing currency exposure is more about HKD I 1.5%
balancing U.S. vs. non-U.S. exposure rather than granular
country-level adjustments.

ILS | 0.3%

NOK | 0.5%

SEK 2.9%

DKK [ 3.3%

Given this, focusing on broad allocation decisions between AUD 6.7%
MSCI USA and MSCI World ex-USA captures the majority of CHE
country, sector, and currency risks, while more granular
approaches (such as differentiating between sectors or
smaller countries) may offer diminishing marginal benefits
for performance improvement. This strategic allocation JPY
reduces complexity and allows portfolio managers to capture EUR

the essential market exposures more efficiently.

9.0%

CAD 10.7%

GBP 13.4%

20.4%
29.3%

usb 71.8%

This perspective aligns with the research findings that 0.0% 50.0% 100.0%
emphasise the dominant contribution of U.S. equities and
global diversification over sector-specific or country-specific
allocations for long-term performance improvement.

m MSCI WORLD EX USA
= MSCI WORLD

Source: MSCI, Amundi. Data as at 30/08/2024. Past
performance is not a reliable indicator of future
performance.
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Combining USA and World Ex-USA:
A strategic toolbox for European investors

A look at US investors, and their appetite toward USA & World ex-USA

Introduction to home bias

Home bias, the tendency of investors to allocate a disproportionate amount of their portfolio to domestic
assets, is a well-documented phenomenon in finance. While often viewed as suboptimal from a
diversification perspective, home bias can offer certain advantages to investors. Familiarity with local
markets, reduced currency risk, and potential tax benefits are among the reasons investors may prefer
domestic assets. Academic research has shed light on the prevalence and implications of home bias. For
instance, a study by French and Poterba (1991) found that investors in the U.S., Japan, and the UK held
respectively 94%, 98%, and 82% of their equity wealth in domestic stocks.

US domiciled-ETFs: massive appetite for USA and then World ex-USA

The data presented in the chart below offers a compelling narrative of the evolving landscape in large-
cap equity investments, highlighting the contrasting trajectories of US and non-US markets over the past
decade. This analysis is particularly relevant for US investors who have historically shown a strong
preference for their domestic market.

From 2012 to mid-2024, we observe a significant growth in both US and non-US large-cap equity assets.
The US market, represented by "Large Cap Equity: USA," has grown significantly, increasing from $362.7
billion in 2012 to an impressive $4,108.0 billion by June 2024. This remarkable expansion underscores the
dominance and attractiveness of the US equity market, driven by factors such as technological
innovation, strong corporate performance, and a robust economic environment. Simultaneously, the
"Large Cap Equity: World ex-USA" category has also shown substantial growth, albeit at a more modest
pace. Starting from $71.6 billion in 2012, it reached $708.6 billion by June 2024.

The disparity in growth rates between US and non-US equities aligns with the performance differences
noted earlier in the MSCI indices. The MSCI USA Index's superior five-year annualised return of 15.29%
compared to the MSCI World ex USA Index's 8.71% explains the more rapid asset accumulation in US
large-cap equities.

Despite its medium term underperformance, US investors have increasingly diversified into MSCI
World ex-USA

However, the consistent growth in World ex-USA assets underscores a crucial point: despite the allure of
high returns from the US market, investors recognize the need for a true diversifying building block in
their portfolios. This trend reflects a growing understanding of the benefits of international
diversification, including:

e Risk mitigation through exposure to different economic cycles and market dynamics
e Access to growth opportunities in other developed markets
e Reduced vulnerability to US-specific market risks
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The data also shows that while US investors maintain a strong home bias, there's a clear trend towards increased
global diversification. The ratio of US to non-US assets has remained relatively stable over the years, indicating a
sustained commitment to maintaining international exposure despite the outperformance of US equities.

US-domiciled ETF: vast increase of Asset Under Management for US and World ex-US Equities
Cumulative Assets Under Management in $ Billion
4,500 4,108
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

0
31/12/2012 31/12/2015 31/12/2018 31/12/2021 30/06/2024

363 709

m | arge Cap Equity: World ex-USA m | arge Cap Equity: USA

Source: Morningstar, Amundi. Data as at 30/08/2024. Past performance is not a reliable indicator of future performance.
Global Equity Performance: the US edge and the power of diversification

When assessing long-term returns, the MSCI USA Index has vastly outperformed its non-US counterpart,
and delivered an impressive annualised return of 15.29% in the past five years. It significantly outpaced
the MSCI World ex USA Index, which returned 8.71% per annum. This reflects the sustained dominance
of the US equity market, particularly driven by its high allocation to high-growth technology companies.
Still, the MSCI World ex USA Index has provided strong returns over the long term, albeit lower to those
of the US. Here, sectors such as financials and healthcare contributed to a more diversified risk profile.

As we will see below, the MSCI World ex USA Index serves as an important diversification building block. It
adds value to a global portfolio by mitigating overexposure to US markets and providing returns from other
developed economies. Overall, the combined performance of these indices within the MSCI World Index
offers investors the benefits of both high US market growth and the potentially more stable, income-driven
returns from non-US markets.

Long Term Returns: vast outperformance of MSCI USA

Index Value, basis 100 in February 2023 (Net Total Return Indices in $)
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Source: Bloomberg, MSCI, Amundi. Data as at 30/08/2024. Past performance is not a reliable indicator of future performance.
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The Balancing Act: The Art of Tactical Allocation in a Two-Index World

The significant differences between MSCI USA and MSCI World ex-USA calendar returns emphasise the
strong diversification benefits of combining these two indices. From 2015 to 2024 YTD, we can observe
distinct performance patterns between the two. For instance, in 2015, while the MSCI USA had a positive
return of 0.69%, the MSCI World ex-USA experienced a decline of -3.04%. This outperformance kept going
most of the following years, with the notable exception of 2017 where MSCI World ex-USA outperformed.
These divergences underscore the potential for risk reduction through geographic diversification.

The varying performance of these indices presents opportunities for active managers to generate alpha
through tactical allocation. By adjusting exposure between US and non-US developed markets based on
economic cycles, valuation disparities, or other factors, one can potentially capitalise on regional
outperformance. For example, recognising the strong US market momentum in 2019-2021 could have
led to an overweight in MSCI USA, while identifying relative value in non-US markets in 2017 might have
favoured MSCI World ex-USA. However, it is crucial to note that consistently timing these shifts accurately
is challenging. This emphasises the importance of a well-reasoned, disciplined approach to tactical
allocation.

Calendar Returns: strong diversification benefits brought by USA and World ex-USA
Year on Year Returns (Net Total Return Indices in $)
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Source: Bloomberg, MSCI, Amundi. Data as at 30/08/2024. Past performance is not a reliable indicator of future performance.
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MSCI USA vs World ex USA: A Tale of Two Indices

The tracking error' between the MSCI USA and MSCI World ex
USA indices highlights the distinct characteristics and
performance profiles of these two building blocks. Hence their
highly valuation combination in a diversified portfolio. As of
August 30, 2024, the one-year tracking error between the two
indices stands at 6.42%. This reflects the significant differences
in sector exposures, geographical coverage, and market
dynamics between the two indices.

The US market, dominated by technology and growth-oriented
sectors, behaves very differently from non-US developed
markets, which have higher weightings in financials, industrials,
and value-oriented sectors. This also means that when used
together, the MSCI USA and MSCI World ex USA indices can
reduce overall portfolio volatility and provide more consistent
returns across different market cycles.

The relatively high tracking error also underscores how these
indices move independently, offering true diversification
benefits rather than simply overlapping exposures. By balancing
the growth potential of the US market with the value and income
opportunities in non-US developed markets, investors can
achieve a more stable and resilient portfolio over the long term.

Tracking-Errors indicate a strong
differentiation between USA and
World ex-USA

52-week annualised standard
deviation of weekly returns (Net
Total Return Indices in $)

MSCI USA

Source: Bloomberg, MSCI, Amundi. Data as at
30/08/2024. Past performance is not a reliable
indicator of future performance.

1 Market practitioners generally calculate the tracking-error as an annualised standard deviation of the difference

of returns between 2 different assets.
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USA vs World Ex-USA:
Allocation considerations

Equity selection across regions and countries can be simplified into three main styles: momentum, value,
and fundamental analysis. Momentum focuses on regions or countries with strong recent performance,
aiming to capture upward trends. Value investing targets regions or countries that appear undervalued
relative to their economic potential, offering opportunities for price correction. Fundamental analysis
evaluates the economic health and growth prospects of specific regions or countries based on factors
like GDP growth and corporate earnings. These methods provide a structured approach to selecting
equity buckets within global portfolios.

Increasing Earnings: a key driver of US Performances

The data shows a divergence in earnings performance between MSCI USA and MSCI World ex-USA since
2006. MSCI USA's earnings have grown significantly, reaching 311 by November 2024 from a base of 100
in January 2006. In contrast, MSCI World ex-USA's earnings growth has been more modest, reaching 136
by November 2024. MSCI World, being a combination of these two, shows intermediate performance,
ending at 203.

This reflects the strong performance of US companies, particularly in the technology sector, which has
driven the outperformance of MSCI USA relative to other markets

Earnings Growth: MSCI USA as the clear leader
Normalised Forward Earnings Per Share (basis 100 in 2006)
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Source: Bloomberg, Amundi. Past performance is not a reliable indicator of future performance. BEst consensus estimates as at
05/09/2024
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Looking ahead, technology heavyweights'
contribution to the S&P 500's earnings growth could
level off further in the period ahead. The S&P 500 is
becoming less dependent on the earnings trends of
Nvidia and the rest of the tech sector, which likely
means earnings surprises from the sector should
have less effect in the upcoming quarters. Even with
the earnings beats seen in the tech sector during
Q2, the sector’'s share of growth seems to have
peaked in Q1. According to Bloomberg data,
technology's earnings growth was reported at
20.5% in Q2 from a peak of 25% in Q1.

US tech’s sector income growth gap may have
peaked this year

Net income growth, S&P 500 (YoY, in USD,
Bloomberg Estimate)
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Source: Bloomberg, Amundi. Past performance is not a reliable
indicator of future performance. BEst consensus estimates as at
05/09/2024

Valuation and Dividend Yield

The MSCI World ex USA Index presents a compelling
investment case, particularly when considering its lower
valuation metrics and higher dividend yield compared to the
MSCI USA Index. As of August 30, 2024, the MSCI World ex
USA Index has a trailing price-to-earnings (P/E) ratio of 18.45
and a forward P/E ratio of 14.92, significantly lower than the
MSCI USA Index, which has a trailing P/E ratio of 29.55 and a
forward P/E ratio of 23.83. This notable valuation gap
suggests that non-US developed markets are currently
trading at a discount compared to the US market, offering
attractive entry points for value-oriented investors.

Additionally, the MSCI World ex USA Index boasts a
substantially higher dividend yield, with a trailing yield of
2.91% and a forward yield of 3.12%, compared to the MSCI
USA Index, which offers a trailing dividend yield of 1.25% and
a forward yield of 1.32%. This makes the MSCI World ex USA
Index particularly attractive for income-seeking investors,
providing not only the potential for capital appreciation but
also a reliable stream of income.

For investors looking to diversify their sources of return
beyond the capital gains-driven US market, the MSCI World
ex USA Index offers both a lower valuation entry point and a
higher income yield, making it a valuable component of a
diversified global portfolio.
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Valuations: MSCI World ex-USA comes
at a considerable discount
Forward P/E (12 Month)
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Income: MSCI World ex-USA Dividend
Yield Is 2% higher than MSCI USA
Forward Dividend Yield (12 Month)
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Source: Bloomberg, Amundi. Past performance is
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consensus estimates as at 05/09/2024
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MSCI USA and World ex-USA: precision tools for global investors

MSCI USA and MSCI World ex-USA indices offer investors powerful tools for building and steering their
portfolios with precision. These indices provide the optimal level of granularity, allowing clients to fine-tune
their exposure based on their forecasts and considerations. By leveraging these two transparent and liquid
building blocks, investors can address a significant portion of their asset allocation risk efficiently.

The MSCI USA index captures the remarkable economic strength and outsized market capitalisation of the
United States. It reflects its dominance in global markets, particularly in the technology sector. In contrast, the
MSCIWorld ex-USA index presents compelling opportunities with lower valuation metrics and higher dividend
yields. It offers attractive entry points for value-oriented and income-seeking investors.

For US investors, such an approach has become critical to balance home bias considerations with the
benefits of international diversification. By adjusting their portfolio's USA exposure and complementing
it directly with the World ex-USA index, US investors can create tailored strategies that align with their
unique investment goals, risk tolerance, and market outlook. This level of customisation empowers
investors to navigate global markets with greater control and flexibility.

While the USA is not inherently a home bias choice for European investors, it remains the largest
component of the MSCI World index, making it a critical consideration in global portfolio construction.
European investors can use this approach to balance their exposure to the USA's economic strength and
market dominance with the diversification benefits and potentially attractive valuations of other
developed markets. This toolbox empowers European investors to create tailored strategies that align
with their unique investment goals, risk tolerance, and market outlook, enabling them to navigate global
markets with precision and adaptability.

Related indices

Index name Blo?mberg Amundi ETF replication
tickers

MSCI USA Net Total Return NDDUUS Equities Full

MSCI World ex-USA Net Total Return M1WOU Equities Full

MSCI World Net Total Return NDDUWI Equities Full / Physical

Source: Amundi

Please contact your Amundi ETF sales representative if you'd like more information.
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Knowing your risk

It is important for potential investors to evaluate
the risks described below and in the fund’s Key
Investor Document (“KID”) and prospectus
available on our website www.amundietf.com.

CAPITAL AT RISK

ETFs are tracking instruments. Their risk profile is
similar to a direct investment in the underlying
index. Investors’ capital is fully at risk and investors
may not get back the amount originally invested.

UNDERLYING RISK

The underlying index of an ETF may be complex
and volatile. For example, ETFs exposed to
Emerging Markets carry a greater risk of potential
loss than investment in Developed Markets as they
are exposed to a wide range of unpredictable
Emerging Market risks.

REPLICATION RISK

The fund’s objectives might not be reached due to
unexpected events on the underlying markets
which will impact the index calculation and the
efficient fund replication.

COUNTERPARTY RISK

Investors are exposed to risks resulting from the
use of an OTC swap (over-the-counter) or
securities  lending  with  the  respective
counterparty(-ies). Counterparty(-ies) are credit
institution(s) whose name(s) can be found on the
fund’s website amundietf.com. In line with the
UCITS qguidelines, the exposure to the
counterparty cannot exceed 10% of the total
assets of the fund.
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CURRENCY RISK

An ETF may be exposed to currency risk if the ETF
is denominated in a currency different to that of
the underlying index securities it is tracking. This
means that exchange rate fluctuations could have
a negative or positive effect on returns.

LIQUIDITY RISK

There is a risk associated with the markets to which
the ETF is exposed. The price and the value of
investments are linked to the liquidity risk of the
underlying index components. Investments can go
up or down. In addition, on the secondary market
liquidity is provided by registered market makers
on the respective stock exchange where the ETF is
listed. On exchange, liquidity may be limited as a
result of a suspension in the underlying market
represented by the underlying index tracked by the
ETF; a failure in the systems of one of the relevant
stock exchanges, or other market-maker systems;
or an abnormal trading situation or event.

VOLATILITY RISK

The ETF is exposed to changes in the volatility
patterns of the underlying index relevant markets.
The ETF wvalue can change rapidly and
unpredictably, and potentially move in a large
magnitude, up or down.

CONCENTRATION RISK

Thematic ETFs select stocks or bonds for their
portfolio from the original benchmark index. Where
selection rules are extensive, it can lead to a more
concentrated portfolio where risk is spread over
fewer stocks than the original benchmark.

Amundi ETF
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Important information
This material is solely for the attention of professional and eligible counterparties,
as defined in Directive MIF 2014/65/UE of the European Parliament (where
relevant, as implemented into UK law) acting solely and exclusively on their own
account. It is not directed at retail clients. In Switzerland, it is solely for the
attention of qualified investors within the meaning of Article 10 paragraph 3 a),
b), c) and d) of the Federal Act on Collective Investment Scheme of June 23, 2006.
This information is not for distribution and does not constitute an offer to sell or
the solicitation of any offer to buy any securities or services in the United States
or in any of its territories or possessions subject to its jurisdiction to or for the
benefit of any U.S. Person (as defined in the prospectus of the Funds or in the
legal mentions section on www.amundi.com and www.amundietf.com. The
Funds have not been registered in the United States under the Investment
Company Act of 1940 and units/shares of the Funds are not registered in the
United States under the Securities Act of 1933.
This material reflects the views and opinions of the individual authors at this date
and in no way the official position or advices of any kind of these authors or of
Amundi Asset Management nor any of its subsidiaries and thus does not engage
the responsibility of Amundi Asset Management nor any of its subsidiaries nor of
any of its officers or employees. This research is not an offer to sell or the
solicitation of an offer to buy any security in any jurisdiction where such an offer
or solicitation would be illegal. It is explicitly stated that this document has not
been prepared by reference to the regulatory requirements that seek to promote
independent financial analysis. It does not constitute a personal
recommendation or take into account the particular investment objectives,
financial situations, or needs of individual clients. Neither Amundi Asset
Management nor any of its subsidiaries accept liability, whether direct or indirect,
that may result from using any information contained in this document or from
any decision taken the basis of the information contained in this document.
Clients should consider whether any advice or recommendation in this research
is suitable for their particular circumstances and, if appropriate, seek professional
advice, including tax advice. Our salespeople, traders, and other professionals
may provide oral or written market commentary or trading strategies to our
clients and principal trading desks that reflect opinions that are contrary to the
opinions expressed in this research. Our asset management area, principal
trading desks and investing businesses may make investment decisions that are
inconsistent with the recommendations or views expressed in this research.
This document is of a commercial nature. The funds described in this document
(the “Funds”) may not be available to all investors and may not be registered for
public distribution with the relevant authorities in all countries. It is each
investor's responsibility to ascertain that they are authorised to subscribe, or
invest into this product. Prior to investing in the product, investors should seek
independent financial, tax, accounting and legal advice.
This is a promotional and non-contractual information which should not be
regarded as an investment advice or an investment recommendation, a
solicitation of an investment, an offer or a purchase, from Amundi Asset
Management (“Amundi”) nor any of its subsidiaries.
The Funds are Amundi UCITS ETFs. The Funds can either be denominated as
“Amundi ETF” or “Lyxor ETF”. Amundi ETF designates the ETF business of Amundi.
Amundi UCITS ETFs are passively-managed index-tracking funds. The Funds are
French, Luxembourg or Irish open ended mutual investment funds respectively
approved by the French Autorité des Marchés Financiers, the Luxembourg
Commission de Surveillance du Secteur Financier or the Central Bank of Ireland,
and authorised for marketing of their units or shares in various European
countries (the Marketing Countries) pursuant to the article 93 of the 2009/65/EC
Directive.The Funds can be French Fonds Communs de Placement (FCPs) and
also be sub-funds of the following umbrella structures:
For Amundi ETF:
- Amundi Index Solutions, Luxembourg SICAV, RCS B206810, located 5, allée
Scheffer, L-2520, managed by Amundi Luxembourg S.A.
- Amundi ETF ICAV: open-ended umbrella Irish collective asset-management
vehicle established under the laws of Ireland and authorized for public
distribution by the Central Bank of Ireland. The management company of the
Fund is Amundi Ireland Limited, 1 George's Quay Plaza, George's Quay, Dublin 2,
D02 V002, Ireland. AmundiIreland Limited is authorised and regulated by the
Central Bank of Ireland
For Lyxor ETF:
- Multi Units France, French SICAV, RCS 441 298 163, located 91-93,
boulevard Pasteur, 75015 Paris, France, managed by Amundi Asset Management
Multi Units Luxembourg, RCS B115129 and Lyxor Index Fund, RCS
B1 17500, both Luxembourg SICAV located 9, rue de Bitbourg, L-1273
Luxembourg, and managed by Amundi Asset Management
- Lyxor SICAV, Luxembourg SICAV, RCS B140772, located 5, Allée
Scheffer, L-2520 Luxembourg, managed by Amundi Luxembourg S.A.
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Before any subscriptions, the potential investor must read the offering
documents (KID and prospectus) of the Funds. The prospectus in French for
French UCITS ETFs, and in English for Luxembourg UCITS ETFs and Irish
UCITS ETFs, and the KID in the local languages of the Marketing Countries
are available free of charge on www.amundi.com, www.amundi.ie or
www.amundietf.com. They are also available from the headquarters of
Amundi Luxembourg S.A. (as the management company of Amundi Index
Solutions and Lyxor SICAV), or the headquarters of Amundi Asset
Management (as the management company of Amundi ETF French FCPs,
Multi Units Luxembourg, Multi Units France and Lyxor Index Fund), or at
the headquarters of Amundi Ireland Limited (as the management company
of Amundi ETF ICAV). For more information related to the stocks
exchanges where the ETF is listed please refer to the fund's webpage on
amundietf.com.

Investment in a fund carries a substantial degree of risk (i.e. risks are
detailed in the KID and prospectus). Past Performance does not predict
future returns. Investment return and the principal value of an investment
in funds or other investment product may go up or down and may result in
the loss of the amount originally invested. All investors should seek
professional advice prior to any investment decision, in order to determine
the risks associated with the investment and its suitability.

Itis the investor’'s responsibility to make sure his/her investment is in
compliance with the applicable laws she/he depends on, and to check if this
investment is matching his/her investment objective with his/her
patrimonial situation (including tax aspects).

Please note that the management companies of the Funds may de-notify
arrangements made for marketing as regards units/shares of the Fund in a
Member State of the EU or the UK in respect of which it has made a
notification.

A summary of information about investors' rights and collective redress
mechanisms can be found in English on the regulatory page at
https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-
documentation with respect to Amundi ETFs.

This document was not reviewed, stamped or approved by any financial
authority.

This document is not intended for and no reliance can be placed on this
document by persons falling outside of these categories in the below
mentioned jurisdictions. In jurisdictions other than those specified below,
this document is for the sole use of the professional clients and
intermediaries to whom it is addressed. It is not to be distributed to the
public or to other third parties and the use of the information provided by
anyone other than the addressee is not authorised.

This material is based on sources that Amundi and/or any of her
subsidiaries consider to be reliable at the time of publication. Data,
opinions and analysis may be changed without notice. Amundi and/or any
of her subsidiaries accept no liability whatsoever, whether direct or indirect,
that may arise from the use of information contained in this material.
Amundi and/or any of her subsidiaries can in no way be held responsible
for any decision or investment made on the basis of information contained
in this material.

Updated composition of the product’s investment portfolio is available on
www.amundietf.com. Units of a specific UCITS ETF managed by an asset
manager and purchased on the secondary market cannot usually be sold
directly back to the asset manager itself. Investors must buy and sell units
on a secondary market with the assistance of an intermediary (e.g. a
stockbroker) and may incur fees for doing so. In addition, investors may
pay more than the current net asset value when buying units and may
receive less than the current net asset value when selling them.

Indices and the related trademarks used in this document are the
intellectual property of index sponsors and/or its licensors. The indices are
used under license from index sponsors. The Funds based on the indices
are in no way sponsored, endorsed, sold or promoted by index sponsors
and/or its licensors and neither index sponsors nor its licensors shall have
any liability with respect thereto.

The indices referred to herein (the “Index” or the “Indices”) are neither
sponsored, approved or sold by Amundi nor any of its subsidiaries. Neither
Amundi nor any of its subsidiaries shall assume any responsibility in this
respect.

In EEA Member States, the content of this document is approved by
Amundi for use with Professional Clients (as defined in EU Directive
2004/39/EC) only and shall not be distributed to the public.

Information reputed exact as of the date mentioned above.

Reproduction prohibited without the written consent of Amundi.

Amundi ETF



MARKETING DOCUMENT - FOR PROFESSIONAL AND QUALIFIED INVESTORS ONLY - NOT INTENDED FOR RETAIL CLIENTS

FRANCE

Some information may constitute a general investment recommendation as
defined in the article 3. (35) of 596/2014/UE regulation. This material has not
been produced with the aim at promoting the independency of financial
analysis, and Amundi, as an investment services provider, has no restriction in
negotiating any financial instruments described in this material before its issue.
The prospectus in French for French UCITS ETFs, and in English for
Luxembourg UCITS ETFs and Irish ETFs, and the KID in French are available free
of charge on www.amundi.com or www.amundietf.com. They are also
available from the headquarters of Amundi Luxembourg S.A. (as the
management company of Amundi Index Solutions and Lyxor SICAV), or the
headquarters of Amundi Asset Management (as the management company of
French FCPs, Multi Units Luxembourg, Multi Units France and Lyxor Index
Fund), or at the headquarters of Amundi Ireland Limited (as the management
company of Amundi ETF ICAV).

For Amundi ETF, the prospectus in English and KID are available on
www.amundietf.com, and free of charge from the “centralisateur” of the Funds
which in the case of Amundi Index Solutions SICAV and Amundi ETF ICAV, is
CACEIS Bank SA, 1-3 place Valhubert, 75013 Paris, France.

For Lyxor ETF, the prospectus in English and KID are available on
www.amundietf, and for funds of the Lyxor Funds Solutions SICAV from:

- Lyxor Funds Solutions, 5, Allée Scheffer, L-2520 Luxembourg - registered
under number B139351 with the RCS of Luxembourg (management company
of Lyxor SICAV)

Reservation thresholds are set by applying a percentage variation, indicated in
the prospectus of the Funds mentioned in this Document, on either side of the
Indicative Net Asset Value or “NAV” of these Funds, published by Euronext Paris
SA and updated as estimates during the stock exchange trading session based
on the variation in the index of each of the Funds indicated in this document.
The Market Maker ensures that the market price of the Funds units does not
deviate more than the percentage indicated in the prospectus of the Funds
mentioned in this Document, and on the other hand from the net asset value
of the UCITS, in order to comply with the reservation thresholds set by Euronext
Paris SA.

GERMANY

The Funds are French, Luxembourg or Irish collective investment schemes
respectively approved by the French Autorité des Marchés Financiers, the
Luxembourg Commission de Surveillance du Secteur Financier or the Central
Bank of Ireland. For Amundi ETF: For additional information on the Funds, a
free prospectus may be requested from Amundi Deutschland GmbH, Arnulfstr.
124-126 80636 Munich, Germany (Tel. +49.89.99.226.0). The regulatory
documents of the Funds registered for public distribution in Germany are
available free of charge on request, and as printed version, from Marcard, Stein
& Co. AG, Ballindamm 36, 20095 Hamburg, Germany.

For Lyxor ETF: The regulatory documents of the Funds registered for public
distribution in Germany are available free of charge on request, and as printed
version, from Amundi Deutschland GmbH, Arnulfstr. 124-126 80636 Munich,
Germany (Tel. +49.89.99.226.0).

UNITED KINGDOM

In the United Kingdom (the “UK"), this marketing communication is being
issued by Amundi (UK) Limited (“Amundi UK"), 77 Coleman Street, London EC2R
5BJ, UK. Amundi UK is authorised and regulated by the Financial Conduct
Authority (“FCA”) and entered on the FCA's Financial Services Register under
number 114503. This may be checked at https://register.fca.org.uk/ and further
information of its authorisation is available on request. This marketing
communication is approved by Amundi UK for use with Professional Clients (as
defined in the FCA's Handbook of Rules and Guidance (the “FCA Handbook”)
and shall not be distributed to the public. Past performance is not a guarantee
or indication of future results. Each fund and its relevant sub-fund(s) under its
respective fund range that is referred to in this marketing communication
(each, a “Fund”) is an unregulated collective investment scheme under the
Financial Services and Markets Act 2000 (the “FSMA"). This marketing
communication is addressed only to those persons in the UK who qualify as
non-retail clients (Professional Clients or Eligible Counterparties) as set out in
the FCA's Handbook, Conduct of Business Sourcebook 4.12B - “Promotion of
non-mass market investments”, as amended from time to time, and thereby
fall with an exemption from the restrictions in Section 238 FSMA. Potential
investors in the UK should be aware that none of the protections afforded by
the UK regulatory system will apply to an investment in a Fund and that
compensation will not be available under the UK Financial Services
Compensation Scheme.

Indices and the related trademarks used in this marketing communication are
the intellectual property of index sponsors and/or its licensors. The indices are
neither sponsored, approved or sold by Amundi.
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SPAIN

The Funds are foreign undertakings for collective investment registered with
the CNMV. Luxembourg Funds were approved for public distribution in
Luxembourg by the Commission de Surveillance du Secteur Financier of
Luxembourg, French Funds were approved by the French Autorité des Marchés
Financiers and Irish Funds were approved by the Central Bank of Ireland.

For Amundi ETF:

- Amundi ETF Funds approved by the Commission de Surveillance du Secteur
Financier are numbered: Amundi Index Solutions (1495). Amundi Index
Solutions is a Luxembourg SICAV, RCS B206810, located 5, allée Scheffer, L-2520
Luxembourg.

- Amundi ETF Funds approved by the Central Bank of Ireland are numbered:
Amundi ETF ICAV. Amundi ETF ICAV is an Irish ICAV located 1 George's Quay
Plaza, George's Quay, Dublin 2, D02 V002, Ireland.

- French FCPs approved by the Autorités des Marchés Financiers

For Lyxor ETF:

- Lyxor ETF Funds approved by the French Autorité des Marchés Financiers are
numbered: Multi Units France (319). Multi Units France is a French SICAV, RCS
441 298 163, located 91-93, boulevard Pasteur, 75015 Paris, France.

- Lyxor ETF Funds approved by the Commission de Surveillance du Secteur
Financier are numbered:

- Multi Units Luxembourg (920), RCS B115129 and Lyxor Index Fund (760), RCS
B117500, both located 28-32, place de la Gare, L-1616 Luxembourg, and

- Lyxor SICAV, RCS B140772, located 5, Allée Scheffer, L-2520 Luxembourg.
Information and documents are available on www.amundi.com or
www.amundietf.com. They are also available from the headquarters of Amundi
Luxembourg S.A. (as the management company of Amundi Index Solutions
and Lyxor SICAV), or the headquarters of Amundi Asset Management (as the
management company of French FCPs, Multi Units Luxembourg, Multi Units
France and Lyxor Index Fund), or at the headquarters of Amundi Ireland
Limited (as the management company of Amundi ETF ICAV). Any investment in
the Funds must be made through a registered Spanish distributor. Amundi
Iberia SGIIC, SAU, is the main distributor of the Funds in Spain, registered with
number 31 in the CNMV's SGIIC registry, with address at P° de la Castellana 1,
Madrid 28046, Spain. A list of all Spanish distributors may be obtained from the
CNMV at www.cnmv.es. Units/shares may only be acquired on the basis of the
most recent prospectus, key investor information document and further
current documentation, which may be obtained from the CNMV.

The legal documentation of the Funds is also available on the web page
www.amundi.com or www.amundietf.com.

AUSTRIA

For Amundi ETF: The regulatory documentation of the Funds registered for
public marketing in Austria are available free of charge, as printed copies, from
Société Générale, Vienna Branch, Prinz Eugen Strasse 8, 10/5/Top 11, A-1040
Vienna, Austria, which acts as a paying agent and tax representative, and at
www.amundietf.com.

For Lyxor ETF: The regulatory documentation of the Funds registered for public
marketing in Austria are available free of charge, as printed copies, from: Erste
Bank der Osterreichische Sparkassen AG, Am Belvedere 1, A-1100 Vienna,
Austria, which acts as a paying agent and tax representative, and at
www.amundietf.de.

SWITZERLAND

This document is for qualified investors (as defined in Swiss Federal Act on
Collective Investment Schemes of 23 June 2006 as amended or supplemented)
use only and shall not be offered to the public.

For Amundi ETF: The Representative and Paying Agent for Funds registered for
public offering in Switzerland is for Amundi Index Solutions SICAV and for
Amundi ETF ICAV: Representative - CACEIS (Switzerland) SA and Paying Agent,
CACEIS Bank, Nyon Branch both at 35 Route de Signy, Case postale 2259, CH-
1260 Nyon. Free copies of the prospectus, Key Information Document, annual
and semi-annual reports, management regulations and other information are
available at the representative’s address shown above.

For Lyxor ETF: The Representative and the Paying Agent of the Fund(s) in
Switzerland is Société Générale, Paris, Zurich Branch, Talacker 50, CH-8001
Zurich. The prospectus or offering memorandum, the Key Information
Documents, the management regulation, the articles of association and/or any
other constitutional documents as well as the annual and semi-annual financial
reports may be obtained free of charge from the Representative in Switzerland.
The prospectus, the Key Information Documents, the articles of association
and/or the annual reports may be obtained free of charge from the
Representative in Switzerland.

SWEDEN

Some of the Funds have been passported into Sweden pursuant to the Swedish
Securities Funds Act (as amended) (Sw. lag (2004:46) om vardepappersfonder),
implementing the UCITS IV Directive and may accordingly be distributed to
Swedish investors. The Key Investor Information Document (“KID") (in Swedish)
and the prospectuses for the funds, as well as the annual and semi-annual
reports are also available from the Swedish paying agent free of charge.

For Amundi ETF and Lyxor ETF: The name and details of the Swedish paying
agent are Skandinaviska Enskilda Banken AB (publ) through its entity
Transaction Banking, SEB Merchant Banking, with its principal offices at
Kungstradgardsgatan 8, SE-106 40 Stockholm, Sweden.
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DENMARK

For Amundi ETF: The regulatory documentation of the Funds registered for
public marketing in Denmark are available free of charge, as printed copies,
from Deloitte Tax & Consulting, established and having its registered office at
20 boulevard Kockelscheuer, L-1821 Luxembourg, which acts as a facilities
agent, and at www.amundietf.com

For Lyxor ETF: The regulatory documentation of the Funds registered for public
marketing in Denmark are available at www.amundietf.com.

KOREA

This document is not intended as an offer or solicitation with respect to the
purchase or sale of securities, including shares or units of funds. All views
expressed and/or reference to companies cannot be construed as a
recommendation by Amundi. Opinions and estimates may be changed
without notice. To the extent permitted by applicable law, rules, codes and
guidelines, Amundi, and her related entities accept no liability whatsoever
whether direct or indirect that may arise from the use of information contained
in this document.

This document is for distribution solely to persons permitted to receive it and
to persons in jurisdictions who may receive it without breaching applicable
legal or regulatory requirements. This document is prepared for information
only and does not have any regard to the specific investment objectives,
financial situation and the particular needs of any specific person who may
receive this document. Any person considering an investment should seek
independent advice on the suitability or otherwise of the particular investment.
Investors should not only base on this document alone to make investment
decisions. Investment involves risk. The past performance information of the
market, manager and investments and any forecasts on the economy, stock
market, bond market or the economic trends of the markets are not indicative
of future performance.

SINGAPORE

In Singapore, this document is provided solely for the use of distributors and
financial advisors only and is not to be distributed to the retail public. This
document contains information about certain sub-funds of Amundi Index
Solutions SICAV which may be registered as recognised schemes in Singapore
under the Securities and Futures Act (Cap. 289) of Singapore (“SFA"), or notified
as restricted schemes under the Sixth Schedule to the Securities and Futures
(Offers of Investments) (Collective Investment Schemes) Regulations 2005. For
the sub-funds or relevant unit/share classes notified as restricted schemes in
Singapore, such sub-funds or relevant unit/share classes are not authorised or
recognised by the Monetary Authority of Singapore ("MAS") and are not
allowed to be offered to the Singapore retail public. Accordingly, this document
and the material contained within, may not be circulated or distributed, nor
may the relevant units/shares be offered or sold, or be made the subject of an
invitation for subscription or purchase, whether directly or indirectly, to
persons in Singapore other than (i) to an institutional investor under Section
304 of the SFA, (i) to a relevant person pursuant to Section 305(1), or any person
pursuant to Section 305(2), and in accordance with the conditions specified in
Section 305 of the SFA, or (jii) otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA. In other Asian
jurisdictions, for use by licensed intermediaries only and not to be distributed
to the public.

The Singapore Representative for Funds registered for public offering in
Singapore is Amundi Singapore Limited (Registration No. 198900774E), 80
Raffles Place, UOB Plaza 1, #23-01, Singapore 048624.

JAPAN

In Japan, this document is issued by Amundi Japan Ltd. This document is not
intended as an offer or solicitation with respect to the purchase or sale of
securities, including shares or units of funds. All views expressed and/or
reference to companies cannot be construed as a recommendation by
Amundi. Opinions and estimates may be changed without notice. To the extent
permitted by applicable law, rules, codes and guidelines, Amundi, and her
related entities accept no liability whatsoever whether direct or indirect that
may arise from the use of information contained in this document.

This document is for distribution solely to persons permitted to receive it and
to persons in jurisdictions who may receive it without breaching applicable
legal or regulatory requirements. This document is prepared for information
only and does not have any regard to the specific investment objectives,
financial situation and the particular needs of any specific person who may
receive this document. Any person considering an investment should seek
independent advice on the suitability or otherwise of the particular investment.
Investors should not only base on this document alone to make investment
decisions. Investment involves risk. The past performance information of the
market, manager and investments and any forecasts on the economy, stock
market, bond market or the economic trends of the markets are not indicative
of future performance.
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HONG KONG

This document is issued by Amundi Hong Kong Limited.

This document is for distribution solely to persons permitted to receive it and
to persons in jurisdictions who may receive it without breaching applicable
legal or regulatory requirements. Any dissemination, reproduction, copy,
modification or translation in whole or in part, with respect to any information
provided herein is forbidden. This document is for professional investors only
and not for retail investors.

The fund(s) mentioned in this document are not authorized by Securities and
Futures Commission in Hong Kong. Consequently, shares or units of such
funds are not available to the general public in Hong Kong and must not be
distributed in Hong Kong by way of public offer, public advertisement or in any
similar manner. This document has not been reviewed by any regulatory
authority in Hong Kong and no regulatory authority in Hong Kong takes
responsibility for the financial soundness of the funds or for the accuracy of any
statement made or opinion expressed in this document. Investors are advised
to exercise caution in relation to the offer. Any investor who is in doubt about
the contents of the document is strongly recommended to seek independent
professional advice.

Investment involves risk. The past performance information of the market,
manager and investments and any forecasts on the economy, stock market,
bond market or the economic trends of the markets which are targeted by the
fund(s) are not indicative of future performance. The offering document(s)
should be read for further details including the risk factors.

AUSTRALIA AND NEW ZEALAND

This document and any accompanying documentation (“Documentation”) is
provided in Australia and New Zealand by Amundi. Amundi is regulated by the
French Autorité des Marchés Financiers (“AMF’) under French laws, which differ
from Australian laws. Pursuant to instruments issued by the Australian
Securities and Investments Commission, Amundi is exempt from the
requirement to hold an Australian financial services licence under Australia's
Corporations Act 2001 (Cth) in respect of their provision of financial services in
Australia.

The material in the Documentation is intended only for use in Australia by
wholesale clients within the meaning of Part 7.1 of Australia's Corporations Act
2001 (Cth) and in New Zealand by wholesale investors within the meaning of
clause 3(2) of Schedule 1 of New Zealand's Financial Markets Conduct Act 2013
(N2).

The material in the Documentation is not intended to amount to investment,
legal, tax or other advice or a recommendation to invest. To the extent that any
of the material in the Documentation is financial product advice, it is general
advice only and does not take into account the objectives, financial situation or
needs of any person. Before acting on any of the material, a person should
therefore conduct their own assessment of this material with regard to their
own situation, and obtain such advice as they consider necessary or
appropriate. Whilst every effort is made to ensure the information in this
document is accurate, its accuracy, reliability and completeness are not
guaranteed.

This material may include forward-looking statements, which are not
guarantees or predictions of future performance. Any forward-looking
statements contained in this material involve known and unknown risks,
uncertainties and assumptions and other important factors which may cause
actual results to differ from those contained in this material. Forward-looking
statements, by their very nature, are subject to uncertainty and contingencies
many of which are outside the control of Amundi or the Amundi Group.

Past performance is not a reliable indication of future performance. Amundi
nor any member of entity, guarantees the performance of any product, the
repayment of capital, or any specific rate of return.

The Documentation is only available to persons receiving the Documentation
in Australia and New Zealand. If a person has accessed the Documentation
outside of Australia and New Zealand, they should inform themselves of any
securities selling restrictions that may apply in their home country. Nothing in
the Documentation constitutes an offer of securities or financial products
unless the document is an offer document provided to you expressly for such
purpose.

The Documentation is not a disclosure document or a product disclosure
document for the purposes of the Corporations Act 2001 (Cth) or the Financial
Markets Conduct Act 2013 (NZ). The Documentation has not been and will not
be lodged with the Australian Securities and Investments Commission (ASIC)
or the Registrar of Financial Service Providers and does not contain all the
information that a prospectus or a product disclosure statement is required to
contain.
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