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Directors' Report

Quarter 1

Economic activity remained strong in the United States in Q1 2024, less so in Europe, though it improved slightly compared to the last quarter of 2023. The trend was
also slightly better in emerging economies. Inflation continued to fall, albeit gradually. Both the US Federal Reserve and the European Central Bank (ECB) indicated
that they would wait a little longer before lowering their rates. On the markets, bond yields bounced back while equities continued their good momentum at the end of
2023.

United States

The US economy continued to demonstrate remarkable strength, although many observers expected the key rate hikes of 2022 and 2023 to lead to recession. At the
end of March, a third official estimate of Q4 2023 GDP showed growth of 3.4% at an annualised rate. Turning now to more recent data, labour market figures indicated
the creation of more than 500,000 net jobs in January and February, which represents a strong and accelerating pace compared to Q4. For their part, business climate
indicators for industrials signalled a slowdown in their decline over the first two months of the quarter, with the services sector still improving. Inflation continued to fall,
albeit gradually. In February, the general consumer price index was 3.2% over 12 months after coming in at 3.4% in December, and the underlying index was 3.8%
compared to 3.9% previously. At the start of the quarter the Federal Reserve's message sought to calm market expectations of a reduction in key rates in Q1. It
indicated that the next move was highly likely to be a reduction, but it would only happen after more signs of a lasting slowdown in inflation.

Eurozone

After near stagnation throughout 2023, some faint signs of improvement appeared in Q1. Q4 GDP figures showed zero growth. They were slightly negative in Germany,
slightly positive in Italy and France and more positive in Spain. However, in March, PMI indices rose to a level that indicated an expansion in activity in the services
sector, with a less severe contraction than at the end of 2023 in industry. Other indicators, such as Germany’s IFO business climate index, also reported a very slight
improvement. Likewise, the labour market continued to resist the economic gloom as the unemployment rate remained at 6.5% in February, its lowest level since the
creation of the Eurozone. Inflation continued to slow, with the 12-month consumer price index dropping to 2.6% in February (from 2.9% in December) and the underlying
index fell to 3.1% from 3.4%. Like the US Fed, the ECB has sought to dispel expectations of a rapid lowering of key rates. The message from its monetary policy
committee meeting on 7 March was widely interpreted as a sign of a first reduction in June.

Emerging Markets

The economic upturn in China was moderate and deflationary pressures persist. The Chinese authorities have preferred to lower interest rates instead of using
budgetary weapons to target the reduction of local authority debt. Since the start of the year, growth has improved in emerging countries, even though it has remained
in negative territory in central and eastern Europe. Inflation fell sharply in most countries in January, but in February some upside surprises and concerns about
expectations emerged. Emerging countries’ currencies were extremely volatile as they waited for greater visibility on US monetary policy, equities were not spared
either. Central banks, most of which had started to ease their monetary policy, once again reacted quickly by holding off rate cuts in March and/or keeping them
unchanged. Obviously, the geopolitical context continues to weigh heavily on investors’ sentiment, who are particularly concerned about possible repercussions on
global inflation.

Rates

Rates remain on the high side, volatility remains strong. The German 10-year Bund yield exceeded 2.3% and that of the 10-year US bond 4.3%. There are two factors
still driving markets — inflation’s progress and what central bankers are saying. Markets are very confident that the ECB will lower rates in June. During its last
committee meeting the ECB did indeed keep the door open for a rate reduction in June. However, Christine Lagarde has reiterated her call for patience when it comes
to monetary policy. The ECB remains cautious about the pace of disinflation, particularly in the services sector, and will continue to monitor labour market development,
which has shown great resilience. On the other hand, markets are less sure that the Fed will cut rates in June. The Fed is in no hurry to lower rates. It considers that
underlying economic growth is more likely to bounce back and is stronger than in December. The Fed'’s rhetoric has not changed, despite the recent acceleration in
inflation. It maintains the story that “inflation is gradually falling on a sometimes rocky path towards 2%".

Equities

Risky assets started the year in the green. Investors bought into the “soft landing” scenario, causing equities markets to rise. In addition, good quarterly corporate
results supported equities markets this quarter. The knock-on effect is that global stocks have benefited — the MSCI ACWI is up 9.1%. The US increased by 10% and
outperformed Europe, which was up 7.6%. Eurozone markets are doing better, up 9.9%, with the Netherlands (up 17.9%) and lItaly (up 15.7%) being the main
contributors. Outside the Eurozone, the UK market is doing less well this quarter, only gaining 2.9%. Sticking with developed markets, the Japanese market was
impressive this quarter, rising 18.3%. MSCI emerging markets index progressed (up 4.0%) driven by the outperformance of the Taiwanese market, which rose 16.9%.
At the European sector level, so-called cyclical shares (up 10.4%) prevail over defensive stocks (up 2.9%). These were led by technology (up 17.9%), cyclical consumer
goods (up 12.3%) and the insurance sector (up 11.9%). Utilities (-5.6%) and the property sector (-1.4%) were the main detractors this quarter. In Europe growth stocks
(up 10.7%) are outperforming value stocks (up 4.4%).

Quarter 2

Economic figures showed diverging trends on both sides of the Atlantic. In the US, activity is slowing slightly from a previously vigorous dynamic and inflation has
resumed its downward trend. In the Eurozone the business climate is improving after several difficult quarters and inflation has reaccelerated modestly after several
months of decline. The ECB initiated a first rate reduction on 6 June, while the Fed did not make any precise statement about the date of its first move. On the markets,
bonds performed negatively and remain volatile, particularly in Europe, whereas stocks continue to rise.

United States

After several quarters of good resilience, the US economy has started to show signs of weakness in the second quarter. Although US figures continued to be a
testament to powerful activity (the ISM manufacturing index returned to positive territory for the first time since November 2022 and retail sales were up), the first signs
of weakness came with Q1 GDP growth being below expectations. US indicators released in May, for the most part, signalled a moderate slowdown in activity, with
the ISM indices returning to a slight contraction in industry. This trend was confirmed in June. The message was different in services, where prospects improved. The
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labour market was also contradictory with good progress in jobs creation but the unemployment rate moved up to 4%. The downturn in prospects for consumption
was, however, confirmed with disappointing retail sales which foreshadowed weak growth in Q2.

Inflation’s downward trend seemed to halt at the start of the quarter. It was finally validated with PCE inflation (the Federal Reserve’s preferred measure) at an
annualised rate of 2.6%. However, inflationary pressures were confined to services. In this context the Federal Reserve refrained from announcing any timetable for
rate cuts, indicating it first needs more signs of disinflation. Fed officials raised their inflation forecasts for 2024 slightly and shifted the sequence of key rate cuts over
time without changing the total value of -250 bps by the end of 2026. At the end of June, several Fed governors seemed reluctant to support rate cuts before the end
of the year.

Europe

The improvement in the European economic situation was the nice surprise of the second quarter. Although still weak in absolute terms, figures from the Eurozone
clearly surprised on the upside in April from very pessimistic expectations. Thus the major indicators of the economic climate (Sentix, ZEW and PMI) overall signalled
a slight improvement in activity, despite a situation that remains eroded in the manufacturing sector. June confirmed a slight recovery in economies with notable signs
of improvement, which augurs moderate expansion in the second quarter.

Even if the overall inflation trend in the Eurozone is downward, it is resisting in service activities, which are its main driver. Inflation statistics for May indicate an uptick
to 2.6% year-on-year, compared to 2.4% in April, falling again to 2.5% in June at an annualised rate. This is mainly due to inflation in services which is only expected
to decrease gradually. The annual base inflation rate, which excludes volatile food and energy prices, reached 2.7% in April and 2.9% in June, above market
expectations. Among the major economies, inflation (harmonised at EU level) fell in Germany (2.5%), France (2.5%) and Spain (3.5%), while it rose in Italy (0.9%).

Despite the backdrop of volatile inflation and resumption of economic activity, the ECB reduced its headline rates on 6 June by 25 basis points for the first time in
almost five years, cutting the deposit rate to 3.75% from 4% in line with market expectations. Christine Lagarde, however, did not comment on future rate cuts. The
temporary divergence between the Fed and the ECB had a limited effect on the euro which fell from 1.09 to 1.07 against the US dollar.

Although inflation is back down at 2% in the United Kingdom, the Bank of England maintained its rates at 5.25% before the UK elections on 4 June, which revealed
the uncertainty about how it would perform in the short term.

Asia

In Japan inflation data for May was lower than consensus expectation and growth statistics for Q1 have been lowered. Inflation (excluding energy and fresh produce)
was at 2.1% year-on-year, lower than the 2.2% forecast. Inflation’s return to the Bank of Japan’s (BoJ) target was slightly quicker than forecast. The market is logically
anticipating the BoJ should maintain its short-term interest rates, leading to a further fall in the yen (the USD/JPY broke 160 at the end of the quarter).

China remains in the grip of a property market that is failing to stabilise, with a continued decline in volumes and prices. The latest measures announced by the Chinese
government suggest a turnaround to this situation which has been weighing on consumption and employment for several quarters. Moving from low-impact technical
measures to more engaging policies towards the construction sector, the Chinese authorities are looking to confirm their desire to achieve the 5% growth target this
year. In a tense geopolitical context, China is accused by its trading partners of unfair competition in many sectors, leading to an increase in US customs tariffs and a
potentially similar move by the EU. But the most significant risk remains weak interior demand, confirmed by the June PMI indicators.

Emerging Markets

Although inflation generally seems to be under control in emerging economies, all eyes are on the Federal Reserve, which is expected to cut rates only in the second
half of 2024, and which in turn determines moves of the central banks of emerging economies. Malaysia, Mexico, the South Africa Reserve Bank (SARB) the National
Bank of Poland (NB) and the Turkish Central Bank (TCMB) are among the central banks that have kept their rates unchanged, while the Czech National Bank (CNB)
and the National Bank of Hungary (NBH) have reduced their rates by 50 basis points, with the Central Bank of Bulgaria (BCB) and the Central Bank of Peru (BCRP)
lowering theirs by 25 bps. The People’s Bank of China, is still constrained by its preference for currency stability and continues to keep rates constant.

On 4 June, India announced the results of its national elections. The national democratic alliance, led by the Bharatiya Janta Party (BJP) was re-elected with a very
narrow majority. Even so, Modi obtained the support of his allies in the coalition which allowed him to form a government for the third consecutive time. After the good
performance of Indian stocks over several quarters, investors will be sensitive to the progress of ambitious economic reforms and public finances.

Rates

Bond markets remain volatile, following a halt to the decline in inflation in the advanced economies, the absence of a landing for the US economy but an acceleration
in European economies. The US 10-year bond yield is approaching 4.5% while 2-year rates remain close to 5%. In Europe the German 10-year bond yield has
exceeded 2.6% and 3% for the OAT. Rate spreads among the main European sovereign issuers have remained stable, but we note an unfavourable move for France
after its rating was downgraded by Standard & Poor’s and the announcement of the dissolution of the national assembly following the defeat of the presidential
movement in the European elections.

Since the start of the year, with US inflation proving more stubborn than forecast, the US Federal Reserve’s rhetoric is now “not to be in a hurry to lower rates”. This
has been a source of volatility on the bond markets. In contrast, inflation in Europe now appears to be more or less under control and the ECB has initiated a first rate
cut. Credit markets are developing positively thanks to resilient economic activity, strong balance sheets and the expectation of rate cuts by the central banks.

Equities

Despite a temporary correction in April following the release of US inflation data which many feared would lead to a new hike in the Fed rates, equities markets have
rebounded through the quarter thanks to the publication of reassuring Q1 results.

10



Directors' Report (continued)

The MSCI World index rose 2.6% with extremely contrasting regional performances. The US market was up 4.1%, significantly outperforming Europe (up 1.65%) and
Japan (down 2.5%) in dollar terms. The French market was impacted by the national political context, dropping around 6% in June.

The S&P500 (TR) index was up 4.3% in the second quarter and 3.6% in June alone. The quarter did not start well, with a fallback in April as a series higher-than-
expected inflation reports pushed interest rates higher and fuelled concerns of a new rate hike by the Fed. Concerns about inflation were later dispelled and the stock
market reached new highs.

We note a change in the dynamics of equity markets with less concentration in very large US stocks (magnificent 7) and an outperformance in Europe in certain
phases, investors looking for sectors or regions less expensive than the United States. However, the political uncertainty in France followed by the dissolution of the
national assembly led to non-European investors retreating. But the big surprise must be the rebound in the Chinese market (up 5.4%) following government
announcements of greater support for the property sector and despite profit-taking in June. Despite the rise in long-term rates, growth stocks continue to significantly
outperform the value segment, even though we note renewed interest in discounted sectors and the rebound of European banking stocks in the first part of the quarter.

Quarter 3

Economic figures showed diverging trends on both sides of the Atlantic. In the US, activity is slowing slightly from a previously vigorous dynamic and inflation has
resumed its downward trend. In the Eurozone the business climate is improving after several difficult quarters and inflation has reaccelerated modestly after several
months of decline. The ECB initiated a first rate reduction on 6 June, while the Fed did not make any precise statement about the date of its first move. On the markets,
bonds performed negatively and remain volatile, particularly in Europe, whereas stocks continue to rise.

United States

After several quarters of good resilience, the US economy has started to show signs of weakness in the second quarter. Although US figures continued to be a
testament to powerful activity (the ISM manufacturing index returned to positive territory for the first time since November 2022 and retail sales were up), the first signs
of weakness came with Q1 GDP growth being below expectations. US indicators released in May, for the most part, signalled a moderate slowdown in activity, with
the ISM indices returning to a slight contraction in industry. This trend was confirmed in June. The message was different in services, where prospects improved. The
labour market was also contradictory with good progress in jobs creation but the unemployment rate moved up to 4%. The downturn in prospects for consumption
was, however, confirmed with disappointing retail sales which foreshadowed weak growth in Q2.

Inflation’s downward trend seemed to halt at the start of the quarter. It was finally validated with PCE inflation (the Federal Reserve’s preferred measure) at an
annualised rate of 2.6%. However, inflationary pressures were confined to services. In this context the Federal Reserve refrained from announcing any timetable for
rate cuts, indicating it first needs more signs of disinflation. Fed officials raised their inflation forecasts for 2024 slightly and shifted the sequence of key rate cuts over
time without changing the total value of -250 bps by the end of 2026. At the end of June, several Fed governors seemed reluctant to support rate cuts before the end
of the year.

Europe

The improvement in the European economic situation was the nice surprise of the second quarter. Although still weak in absolute terms, figures from the Eurozone
clearly surprised on the upside in April from very pessimistic expectations. Thus the major indicators of the economic climate (Sentix, ZEW and PMI) overall signalled
a slight improvement in activity, despite a situation that remains eroded in the manufacturing sector. June confirmed a slight recovery in economies with notable signs
of improvement, which augurs moderate expansion in the second quarter.

Even if the overall inflation trend in the Eurozone is downward, it is resisting in service activities, which are its main driver. Inflation statistics for May indicate an uptick
to 2.6% year-on-year, compared to 2.4% in April, falling again to 2.5% in June at an annualised rate. This is mainly due to inflation in services which is only expected
to decrease gradually. The annual base inflation rate, which excludes volatile food and energy prices, reached 2.7% in April and 2.9% in June, above market
expectations. Among the major economies, inflation (harmonised at EU level) fell in Germany (2.5%), France (2.5%) and Spain (3.5%), while it rose in Italy (0.9%).

Despite the backdrop of volatile inflation and resumption of economic activity, the ECB reduced its headline rates on 6 June by 25 basis points for the first time in
almost five years, cutting the deposit rate to 3.75% from 4% in line with market expectations. Christine Lagarde, however, did not comment on future rate cuts. The
temporary divergence between the Fed and the ECB had a limited effect on the euro which fell from 1.09 to 1.07 against the US dollar.

Although inflation is back down at 2% in the United Kingdom, the Bank of England maintained its rates at 5.25% before the UK elections on 4 June, which revealed
the uncertainty about how it would perform in the short term.

Asia

In Japan inflation data for May was lower than consensus expectation and growth statistics for Q1 have been lowered. Inflation (excluding energy and fresh produce)
was at 2.1% year-on-year, lower than the 2.2% forecast. Inflation’s return to the Bank of Japan’s (BoJ) target was slightly quicker than forecast. The market is logically
anticipating the BoJ should maintain its short-term interest rates, leading to a further fall in the yen (the USD/JPY broke 160 at the end of the quarter).

China remains in the grip of a property market that is failing to stabilise, with a continued decline in volumes and prices. The latest measures announced by the Chinese
government suggest a turnaround to this situation which has been weighing on consumption and employment for several quarters. Moving from low-impact technical
measures to more engaging policies towards the construction sector, the Chinese authorities are looking to confirm their desire to achieve the 5% growth target this
year. In a tense geopolitical context, China is accused by its trading partners of unfair competition in many sectors, leading to an increase in US customs tariffs and a
potentially similar move by the EU. But the most significant risk remains weak interior demand, confirmed by the June PMI indicators.
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Emerging Markets

Although inflation generally seems to be under control in emerging economies, all eyes are on the Federal Reserve, which is expected to cut rates only in the second
half of 2024, and which in turn determines moves of the central banks of emerging economies. Malaysia, Mexico, the South Africa Reserve Bank (SARB) the National
Bank of Poland (NB) and the Turkish Central Bank (TCMB) are among the central banks that have kept their rates unchanged, while the Czech National Bank (CNB)
and the National Bank of Hungary (NBH) have reduced their rates by 50 basis points, with the Central Bank of Bulgaria (BCB) and the Central Bank of Peru (BCRP)
lowering theirs by 25 bps. The People’s Bank of China, is still constrained by its preference for currency stability and continues to keep rates constant.

On 4 June, India announced the results of its national elections. The national democratic alliance, led by the Bharatiya Janta Party (BJP) was re-elected with a very
narrow majority. Even so, Modi obtained the support of his allies in the coalition which allowed him to form a government for the third consecutive time. After the good
performance of Indian stocks over several quarters, investors will be sensitive to the progress of ambitious economic reforms and public finances.

Rates

Bond markets remain volatile, following a halt to the decline in inflation in the advanced economies, the absence of a landing for the US economy but an acceleration
in European economies. The US 10-year bond yield is approaching 4.5% while 2-year rates remain close to 5%. In Europe the German 10-year bond yield has
exceeded 2.6% and 3% for the OAT. Rate spreads among the main European sovereign issuers have remained stable, but we note an unfavourable move for France
after its rating was downgraded by Standard & Poor’'s and the announcement of the dissolution of the national assembly following the defeat of the presidential
movement in the European elections.

Since the start of the year, with US inflation proving more stubborn than forecast, the US Federal Reserve’s rhetoric is now “not to be in a hurry to lower rates”. This
has been a source of volatility on the bond markets. In contrast, inflation in Europe now appears to be more or less under control and the ECB has initiated a first rate
cut. Credit markets are developing positively thanks to resilient economic activity, strong balance sheets and the expectation of rate cuts by the central banks.

Equities

Despite a temporary correction in April following the release of US inflation data which many feared would lead to a new hike in the Fed rates, equities markets have
rebounded through the quarter thanks to the publication of reassuring Q1 results.

The MSCI World index rose 2.6% with extremely contrasting regional performances. The US market was up 4.1%, significantly outperforming Europe (up 1.65%) and
Japan (down 2.5%) in dollar terms. The French market was impacted by the national political context, dropping around 6% in June.

The S&P500 (TR) index was up 4.3% in the second quarter and 3.6% in June alone. The quarter did not start well, with a fallback in April as a series higher-than-
expected inflation reports pushed interest rates higher and fuelled concerns of a new rate hike by the Fed. Concerns about inflation were later dispelled and the stock
market reached new highs.

We note a change in the dynamics of equity markets with less concentration in very large US stocks (magnificent 7) and an outperformance in Europe in certain
phases, investors looking for sectors or regions less expensive than the United States. However, the political uncertainty in France followed by the dissolution of the
national assembly led to non-European investors retreating. But the big surprise must be the rebound in the Chinese market (up 5.4%) following government
announcements of greater support for the property sector and despite profit-taking in June. Despite the rise in long-term rates, growth stocks continue to significantly
outperform the value segment, even though we note renewed interest in discounted sectors and the rebound of European banking stocks in the first part of the quarter.

Quarter 4

Economic activity remained robust in Q4 although decelerating in the US and disappointing in the Eurozone. Growth in most of the emerging economies slowed while
at the same time remaining strong. Inflation has continued to fall in most countries. The US Federal Reserve and the European Central Bank indicated that they are
coming to the end of the cycle of key rate hikes, while several central banks in the emerging economies have lowered theirs. On the markets, bond yields rose and
shares fell in October, but this trend reversed in November and December so that at the end of the year bond yields were lower than at the beginning of the quarter,
while stocks were clearly rising, with several indices even reaching all-time highs.

United States

Although the American economy continued to show surprising resistance to the sharp rise in interest rates, the trend was nonetheless towards a slowdown. The Q3
growth figures released in Q4 showed very sustained activity (GDP growth of 4.9% at an annualised rate according to the December review). However, the most
recent job market figures have shown that they may be beginning to run out of steam, so despite still abundant job creation (close to 180,000 a month on average in
Q4), the unemployment rate has stabilised at 3.7% in December, compared to 3.4% at its lowest in April. Other monthly figures, such as those for retail sales, durable
goods orders and industrial production, are signalling that Q4 growth will likely be significantly weaker than Q3. On the other hand, inflation, although above the Fed’s
2% target, has clearly fallen. In November, the increase over 12 months in the general price index was only 3.1%, compared to 3.7% in August, with the underlying
index at 4.0%, compared to 4.3%. The Federal Reserve has not changed its key rates after increasing them in July. It indicated that it was satisfied with their current
level and that the pace of lowering them in the future was still under discussion.

Eurozone

Economic activity has remained particularly sluggish in the Eurozone, with the rise in interest rates adding to the specific difficulties on the industrial sector. At the end
of November the review of Q3 GDP figures showed a very slight fall (down 0.1% for the whole region, including modest decreases in France and Germany, a negligible
increase in Italy and a slightly bigger increase in Spain. This erosion is part of the quasi-stagnation seen since the beginning of the year. The figures for the start of
Q4 did not show any notable improvement. The labour market, however, is still in relatively good shape, with the unemployment rate remaining at 6.5% in October, its
lowest since the creation of the Eurozone. The good news came from inflation with the pace of rises in the general price index slowing, reaching 2.9% over 12 months
in December (after being at 4.4% in September) and the underlying index slowed to 3.4% (previously 4.5%). The European Central Bank has not changed its key rates
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after increasing them in September. After its monetary policy committee meeting in December it again stated it was confident that the current level of rates would make
it possible to further bring down inflation, while indicating that any discussion on possible rate cuts was premature.

Emerging Markets

China continued to be cautious in developing economic policies in Q4, against a backdrop of a very uneven recovery. Public spending on infrastructure has been
ramped up but consumption has slowed and inflation has settled in negative territory. In Brazil inflation growth has continued to slow, while in India consumption was
more robust than investment. As a whole, in the emerging economies, domestic demand has slowed and inflation has continued to drop off, while remaining below
central banks’ figures in the majority of cases. Central banks have continued lowering their rates. The Brazilian central bank went ahead with several cuts of 50 bps,
whereas the Chilean central bank accelerated its pace with cuts of 75 bps. Others joined in, for example the central banks of Colombia and the Czech Republic. The
US Federal Reserve’s apparently more restrictive stance has reduced pressure on exchange rates, which had previously led to the Indonesian central bank to raise
rates and Chile’s to slow down its cuts. Finally, in Argentina, the new President Milei started his tenure with a 50% devaluation of the peso and an ambitious plan to
liberalise the economy.

Equities

Stock markets fell in October, but rebounded strongly based on a cut in long-term rates. Over the quarter the MSCI World AC was up 9%. At the regional level the US
(up 11.5 %) outperformed Europe (up 5.3%). Inside the Eurozone (up 7.5%) the Netherlands (up 14.8%) and Portugal (up 10.2%) outperformed their neighbours. The
rest of the member states are in the green, with France (up 5.6%) and Spain (up 6.7%) bringing up the rear. Outside the Eurozone, the Swedish market stands out at
the head of the field (up 12.2%) followed by the UK market (up 1.6%) and Switzerland (up 1.3%). Japan (up +2.1%) in local currency, continues to benefit from the fall
in the yen as well as the resilience of its economy. Finally, the MSCI Emerging Markets index was up 5.2% despite the underperformance of the Chinese market,
which was down 5%. At the European sector level value stocks (up 3.4%) underperformed growth stock (up 7.2%). In the lead were the property sector (up 22.6%)
and IT (up 18.3%), sensitive to interest rates. The energy (down 2.6%) and basic consumer goods sectors were the only ones to end the quarter in negative territory.

Rates

Interest rate markets were marked by a sharp fall in rates across the entire curve. The US 10-year rate closed the year at almost 3.8% and the German 10-year Bund
at around 2%. The market also expects the Fed and the ECB to begin a round of rate cuts in March. This rapid reduction in rates is explained by: 1) a greater than
expected drop in inflation in developed economies; 2) a change in the Fed’s tone, which has now returned to the point where its two mandates, inflation and jobs, are
significant. The Fed is reassured by the decline in inflation, the members of the FOMC are now very attentive to the impact of rising rates on growth, with the aim of
avoiding an excessive slowdown in activity. The Fed therefore does not want to hold back the economy longer than is necessary; 3) economic growth that has continued
to surprise on the downside in the Eurozone. However, the labour market in the Eurozone is very solid. Markets now expect inflation to return rapidly to 2% without a
recession.

Sub-fund - main share Performance Performance
X of the Performance Realized Anticipated
class (in base of shareclass -  Benchmark . . .
benchmark - difference Tracking Error* Tracking Error
currency) 1Y - Net 1y
AMUNDI INDEX 100% SCIENTIFIC
EQUITY GLOBAL MULTI BETA DEVELOPED
SMART ALLOCATION MULTI-BETA MULTI-
SCIENTIFIC BETA - STRATEGY ERC NR
UCITS ETF DR - EUR 20.02%  Close 20.26% -0.23% 0.12% 1%
100.0% FTSE
AMUNDI INDEX FTSE EPRA/NAREIT
EPRA NAREIT GLOBAL DEVELOPED (EX
-IE 22.15% GLOBAL $) NR Close 22.25% -0.10% 0.11% 1%
AMUNDI INDEX MSCI 100% MSCI EM
EMERGING MARKETS - (EMERGING
U 25.92% MARKETS) NR Close 26.05% -0.13% 0.12% 2%
AMUNDI INDEX MSCI 100% MSCI EUROPE
EUROPE - IE 18.98%  (15) NR Close 18.80% 0.18% 0.15% 1%
AMUNDI MSCI JAPAN 100% MSCI JAPAN
ESG CLIMATE NET ESG BROAD CTB
ZERO AMBITION CTB SELECT INDEX NR
INDEX IJ 15.00%  Close 15.21% -0.21% 0.04% 1%
AMUNDI INDEX MSCI 100% MSCI NORTH
NORTH AMERICA ESG AMERICA ESG BROAD
BROAD CTB - IU 35.34% CTB SELECT NR Close 35.50% -0.16% 0.03% 1%
AMUNDI INDEX MSCI 100% MSCI WORLD NR
WORLD - IU 32.18%  Close 32.43% -0.24% 0.12% 1%
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Sub-fund - main share Performance Performance of Performance Realized Anticipated

class (in base of shareclass -  Benchmark the benchmark - ) Tracking .

currency) 1Y - Net v difference Error* Tracking Error

AMUNDI CAC 40 ESG 100% CAC 40 ESG NR

UCITS ETF DR - EUR 13.35%  Close 12.75% 0.59% 0.26% 1%

AMUNDI DJ 100% DOW JONES

SWITZERLAND TITANS TITANS SWITZERLAND

30 UCITS ETF DIST 17.50% 30 NR Close 17.78% -0.28% 0.03% 1%

AMUNDI DAX UCITS

ETF Dist 24.98%  100% DAX INDEX 25.60% -0.62% 0.18% 1%

AMUNDI DIVDAX UCITS 100% GERMANY

ETF DIST 14.71% DIVDAX TR Close 15.72% -1.01% 0.35% 1%

AMUNDI SDAX - UCITS

ETF DIST 8.92%  100% GERMANY SDAX 9.99% -1.07% 0.17% 1%

AMUNDI EURO STOXX 100% EURO STOXX 50

50 UCITS ETF DR - EUR 23.32% NR Close 22.75% 0.57% 0.14% 1%

AMUNDI EURO STOXX

SELECT DIVIDEND30 - 100% EURO STOXX

UCITS ETF DIST 17.36%  SELECT DIVIDEND 30 16.87% 0.49% 0.23% 1%
100% F.A.Z. 100 NET

AMUNDI F.A.Z. 100 TOTAL RETURN INDEX

UCITS ETF DIST 20.19% NR Close 20.13% 0.06% 0.41% 1%

AMUNDI FTSE EPRA 100% EPRA EUROPE

EUROPE REAL ESTATE REAL ESTATE NR

UCITS ETF - EUR (C) 32.59% Close 32.55% 0.04% 0.07% 1%

AMUNDI ITALY MIB 100% MIB ESG INDEX

ESG - UCITS ETF DR - (EURONEXT INDEX) -

EUR 25.32% MIBESGNR NR Close 23.83% 1.50% 0.50% 1%
100% SOLACTIVE
GLOBAL
INFRASTRUCTURE

AMUNDI GLOBAL LOW EARNINGS

INFRASTRUCTURE - VOLATILITY NTR NR

UCITS ETF 16.82%  Close 17.59% -0.77% 0.08% 1%

AMUNDI JAPAN TOPIX

UCITS ETF - DAILY 100% TOPIX HEDGED

HEDGED EUR 19.11% EUR NR Close 20.28% -1.17% 0.03% 1%

AMUNDI JPX-NIKKEI 100% NIKKEI 400 (JPN

400 UCITS ETF - EUR 16.59%  400) NR Close 16.80% -0.21% 0.01% 1%

AMUNDI MSCI BRAZIL - 100% MSCI BRAZIL NR

UCITS ETF 1.87%  Close 2.64% -0.78% 0.01% 1%
100% MSCI CHINA

AMUNDI MSCI CHINA TECH IMI ALLSHARE

TECH ESG SCREENED STOC CON ESG FIL NR

UCITS ETF EUR -0.11%  Close 0.70% -0.81% 0.25% 1%

AMUNDI MSCI CHINA A 100% MSCI CHINA A

Il - UCITS ETF Dist 16.97%  NR Close 14.86% 2.12% 0.05% 1%

AMUNDI MSCI EM ASIA 100% MSCI EM ASIA

UCITS ETF - EUR 22.93% NR Close 23.05% -0.12% 0.01% 1%

AMUNDI MSCI EM

LATIN AMERICA UCITS 100% MSCI EM LATIN

ETF - EUR -2.72%  AMERICA NR Close -2.45% -0.27% 0.02% 1%

AMUNDI MSCI 100% MSCI EM

EMERGING MARKETS (EMERGING

UCITS ETF - EUR 19.50% MARKETS) NR Close 19.58% -0.08% 0.02% 1%
100% MSCI EUROPE

AMUNDI MSCI EUROPE EX SWITZERLAND

EX SWITZERLAND ESG ESG LEADERS

LEADERS - UCITS ETF SELECT 5% ISSUER

DR 18.41%  CAPPED INDEX NR 18.12% 0.29% 0.12% 1%
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Sub-fund - main share

Performance

Performance of

Realized

class (in base of shareclass - Benchmark the benchmark - P.erformance Tracking Anthl.pated
difference Tracking Error

currency) 1Y - Net 1Y Error*

AMUNDI MSCI EUROPE

GROWTH UCITS ETF 100% MSCI EUROPE

Acc 19.46% GROWTH NR Close 19.75% -0.30% 0.23% 1%

AMUNDI MSCI EUROPE

HIGH DIVIDEND 100% MSCI EUROPE

FACTOR UCITS ETF - HIGH DIVIDEND YIELD

EUR 19.89% NR Close 19.86% 0.02% 0.06% 1%

AMUNDI MSCI EUROPE

MINIMUM VOLATILITY 100% MSCI EUROPE

FACTOR UCITS ETF - MINIMUM VOLATILITY

EUR 18.72%  (EUR) NR Close 18.67% 0.04% 0.01% 1%

AMUNDI MSCI EUROPE

MOMENTUM FACTOR 100% MSCI EUROPE

UCITS ETF - EUR 26.58% MOMENTUM NR Close 26.66% -0.08% 0.01% 1%

AMUNDI MSCI EUROPE

QUALITY FACTOR 100% MSCI EUROPE

UCITS ETF - EUR 18.17%  QUALITY NR Close 18.34% -0.17% 0.00% 1%

AMUNDI MSCI EUROPE

VALUE FACTOR UCITS 100% MSCI EUROPE

ETF - EUR 17.86%  VALUE NR Close 17.85% 0.01% 0.04% 1%

AMUNDI MSCI INDIA 100% MSCI INDIA NR

UCITS ETF - EUR 31.42% Close 33.13% -1.71% 0.06% 1%

AMUNDI MSCI NORDIC 100% MSCI NORDIC

UCITS ETF - EUR 19.47%  COUNTRIES NR Close 19.44% 0.03% 0.02% 1%

AMUNDI MSCI 100% MSCI

SWITZERLAND UCITS SWITZERLAND NR

ETF - EUR 15.16%  Close 15.36% -0.20% 0.02% 1%

Amundi PEA MSCI USA 100% MSCI USA ESG

ESG Leaders UCITS LEADERS SELECT 5%

ETF - EUR 25.62%  ISSUER CAP NR Close 26.49% -0.87% 0.02% 1%

AMUNDI MSCI USA 100% MSCI USA

MINIMUM VOLATILITY MINIMUM VOLATILITY

FACTOR - UCITS ETF 27.43%  (USD) NR Close 27.21% 0.22% 0.06% 1%

AMUNDI MSCI WORLD 100% MSCI WORLD NR

UCITS ETF - EUR 25.48%  Close 25.63% -0.15% 0.03% 1%

AMUNDI MSCI WORLD 100% MSCI WORLD NR

1Il UCITS ETF Dist 32.63% Close 32.43% 0.20% 0.03% 1%

AMUNDI GLOBAL

BIOENERGY ESG 100% BLOOMBERG

SCREENED UCITS ETF BIOENERGY ESG

EUR Acc -6.88%  INDEX NR Close -7.02% 0.15% 0.21% 1%

AMUNDI MSCI WORLD

EX EUROPE UCITS ETF 100% MSCI WORLD EX

-EUR 26.86% EUROPE NR Close 27.07% -0.21% 0.02% 1%

AMUNDI NASDAQ-100 100% NASDAQ 100 RI

UCITS ETF - EUR 30.05%  Close 30.42% -0.36% 0.02% 1%

AMUNDI NYSE ARCA

GOLD BUGS UCITS 100% NYSE ARCA

ETF DIST 55.44%  GOLD BUGS NR Close 56.47% -1.03% 0.05% 1%

AMUNDI PEA DOW

JONES INDUSTRIAL 100% DOW JONES

AVERAGE UCITS ETF INDUSTRIAL AVERAGE

Dist 27.95% NR Close 28.09% -0.14% 0.09% 1%

AMUNDI RUSSELL 2000 100% RUSSELL 2000

UCITS ETF - EUR 19.85% (FRC)NR Close 19.76% 0.09% 0.05% 1%

AMUNDI S&P 500 100% S&P 500 NR

UCITS ETF - EUR 29.11%  Close 28.79% 0.32% 0.04% 1%
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Sub-fund - main share Performance Performance of Performance Realized Anticipated
class (in base of shareclass -  Benchmark the benchmark - ) Tracking .
difference Tracking Error

currency) 1Y - Net 1Y Error*

AMUNDI S&P 500 100% S&P 500

BUYBACK UCITS ETF - BUYBACK NTR TR

EUR 22.84%  Close 23.30% -0.46% 0.01% 1%

AMUNDI S&P GLOBAL

LUXURY UCITS ETF - 100% S&P GLOBAL

EUR 4.74%  LUXURY NR Close 5.28% -0.54% 0.02% 1%

AMUNDI MSCI SMART

CITIES ESG 100% MSCI ACWI IMI

SCREENED UCITS ETF SMART CITIES ESG

ACC 10.52% FILTERED NR Close 11.26% -0.73% 0.08% 2%

AMUNDI SMART 100% SOLACTIVE

FACTORY UCITS ETF - SMART FACTORY

EUR 13.10%  INDEX NR Close 13.95% -0.85% 0.00% 1%

AMUNDI STOXX

EUROPE 600 UCITS 100% STOXX EUROPE

ETF ACC 19.43% 600 NR 19.22% 0.22% 0.15% 1%

AMUNDI MSCI 100% MSCI ACWI IMI

ROBOTICS & Al ESG ROBOTICS & Al ESG

SCREENED UCITS ETF FILTERED INDEX NR

Acc 20.92%  Close 21.27% -0.35% 0.07% 1%
100% SOLACTIVE GBS

AMUNDI PRIME EMERGING MARKETS

EMERGING MARKETS - LARGE & MID CAP

UCITS ETF DR 25.26%  USD INDEX NR Close 25.79% -0.53% 0.28% 2%
100% SOLACTIVE GBS
DEVELOPED

AMUNDI PRIME MARKETS EUROPE

EUROPE - UCITS ETF LARGE & MID CAP

DR 19.47%  EUR INDEX NR Close 19.09% 0.37% 0.13% 1%
100% SOLACTIVE GBS
DEVELOPED

AMUNDI PRIME MARKETS EUROZONE

EUROZONE - UCITS LARGE & MID CAP

ETF DR 21.14% INDEX NR Close 20.44% 0.70% 0.14% 1%
100% SOLACTIVE GBS
DEVELOPED

AMUNDI PRIME MARKETS LARGE &

GLOBAL - UCITS ETF MID CAP USD INDEX

DR 32.43% NR Close 32.38% 0.05% 0.13% 1%
100% SOLACTIVE GBS

AMUNDI PRIME JAPAN JAPAN LARGE & MID

- UCITS ETF DR 16.24% CAP INDEX NR Close 16.27% -0.03% 0.06% 1%
100% SOLACTIVE
UNITED KINGDOM MID

AMUNDI PRIME UK MID & SMALL C