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Investment Company  R.C.S. Nanterre 441 298 163 

with Variable Capital 

Registered office 91/93, boulevard Pasteur, 75015 Paris – France. 

Asset management AMUNDI ASSET MANAGEMENT 

by delegation 91/93, boulevard Pasteur, 75015 Paris – France. 

Institutions responsible for SOCIÉTÉ GÉNÉRALE 

centralizing subscription 32, rue du Champ de Tir - 44000 Nantes - France. 

and redemption orders 

Custodian, conservator SOCIÉTÉ GÉNÉRALE 

and institution in charge 75886 Paris Cedex 18. 

of keeping stock records 

Auditor  DELOITTE et ASSOCIÉS 

6, place de la Pyramide - 92908 Paris - La Défense Cedex. 

 

 

MEMBERS OF THE EXECUTIVE AND SUPERVISORY BODIES 

 

 

Board of directors Chairman and Managing Director:  

BALAFREJ Mehdi 

Directors: 

BERTHIER Grégory 

CAYTAN Luc 

WAFEKLAN Christine 

 

 

INFORMATION ABOUT INVESTMENTS AND MANAGEMENT 

 

 

Classification: 

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

Investment orientation: 

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

The objective of the SICAV is to offer a set of sub-funds. 

As of October 31, 2024, the SICAV Multi Units France comprised 39 sub-funds: 

Subfund N°1 : Amundi BEL 20 UCITS ETF 

Sicav features
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Subfund N°2 : Amundi Italy BTP Daily (-2x) Inverse UCITS ETF 

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

Subfund N°4 : Amundi FTSE Italia PMI PIR 2020 UCITS ETF 

Subfund N°5 : Amundi MDAX UCITS ETF 

Subfund N°6 : Amundi MSCI China A UCITS ETF 

Subfund N°7 : Amundi MSCI World Ex EMU SRI Climate Net Zero Ambition PAB UCITS ETF 

Subfund N°8 : Amundi DJ Global Titans 50 UCITS ETF 

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

Subfund N°10 : Amundi ShortDAX Daily (-2x) Inverse UCITS ETF 

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

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

Subfund N°13 : Amundi Nasdaq-100 Daily (2x) Leveraged UCITS ETF 

Subfund N°14 : Amundi CAC 40 Daily (2x) Leveraged UCITS ETF 

Subfund N°15 : Amundi CAC 40 Daily (-2x) Inverse UCITS ETF 

Subfund N°16 : Amundi CAC 40 Daily (-1x) Inverse UCITS ETF 

Subfund N°17 : Amundi EUR Overnight Return UCITS ETF 

Subfund N°18 : Amundi MSCI Water ESG Screened UCITS ETF 

Subfund N°19 : Amundi EURO STOXX 50 Daily (-2x) Inverse UCITS ETF 

Subfund N°20 : Amundi EURO STOXX 50 Daily (2X) Leveraged UCITS ETF 

Subfund N°21 : Amundi EURO STOXX 50 Daily (-1x) Inverse UCITS ETF 

Subfund N°22 : Amundi FTSE MIB Daily (-2x) Inverse UCITS ETF 

Subfund N°23 : Amundi FTSE MIB Daily (2x) Leveraged UCITS ETF 

Subfund N°24 : Amundi FTSE MIB Daily (-1x) Inverse UCITS ETF 

Subfund N°25 : Amundi German Bund Daily (-2x) Inverse UCITS ETF 

Subfund N°26 : Amundi FTSE MIB UCITS ETF 

Subfund N°27 : Amundi IBEX 35 UCITS ETF 

Subfund N°28 : Amundi MSCI Europe II UCITS ETF 

Subfund N°29 : Amundi MSCI World II UCITS ETF 

Subfund N°30 : Amundi MSCI Emerging Markets III UCITS ETF 

Subfund N°31 : Amundi Japan TOPIX II UCITS ETF 

Subfund N°32 : Amundi CAC 40 UCITS ETF 

Subfund N°33 : Amundi EURO STOXX 50 II UCITS ETF 

Subfund N°34 : Amundi PEA Euro Court Terme ucits etf 

Subfund N°35 : Amundi MSCI Greece UCITS ETF 

Subfund N°36 : Amundi MSCI India II UCITS ETF 

Subfund N°37 : Amundi MSCI New Energy ESG Screened UCITS ETF 

Subfund N°38 : Planet Monde 

Subfund N°39 : Lyxor Green Bond Indiciel 

Exercise of shareholder rights: 

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

Commission: 

The transaction fees were collected by the depositary, Société Générale. No retrocession was made in favour of the 
management company, Amundi Asset Management.
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Chairman of the Management Board 

BALAFREJ Mehdi  

Chief Executive Officer 

BERTHIER Grégory  

Administrators  

CAYTAN Luc 

RAULIN Yannic  

 

Agreements entered into, directly or through an intermediary, between, on the one hand, one of the corporate 

officers or one of the shareholders holding a fraction of the voting rights exceeding 10% of a company and, 

on the other hand, another company, the former of which directly or indirectly owns more than half the capital, 

with the exception of agreements relating to current transactions and concluded under normal conditions. 

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

No agreements were concluded during the previous financial year. 

Summary table of valid delegations granted by the General Shareholders’ Meeting in the event of a capital 

increase pursuant to Articles L.225-129-1 and L.225-129-2 of the French Commercial Code. 

Not applicable for SICAVs. 

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

Commercial Code. 

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

MULTI UNITS FRANCE

Report on corporate governance

List of mandates and functions exercised by Chief Executive 
Officers during the financial year 1

1 The information on the mandates and functions exercised during the financial year was transmitted to the SICAV by each company representative, 
under his responsibility.
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DRAFT RESOLUTIONS ORDINARY GENERAL ASSEMBLY OF 28 FEBRUARY 2025 

 

 

 

 

FIRST RESOLUTION 

The General Assembly, after hearing the following: 

• the management report on the SICAV’s activities during the financial year ended October 2024 and on the accounts 
for that year, 

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

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

SECOND RESOLUTION 

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

THIRD RESOLUTION 

(AMUNDI BEL 20 TR UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

For Net Income, the amount of distributable amounts for the year ended October 2024 is Euros 521 127,69. 

It decides to allocate the distributable amounts as follows: 

- Carry-over again: 118 090,91 Euro 

- Distribution: 403 036,78 Euros 

On the basis of that distribution, for the financial year, the overall net dividend per share is therefore fixed at EUR 0,58, 
accompanied, where appropriate, by a tax credit of a specified amount at the date of payment of those advance 
payments.  

Net Income dividends distributed for the previous three fiscal years were as follows (in Euros): 

 

For net realized gains, the remaining amount to be allocated for the year ended October 2024 is 7 743 559,06 Euros. 

The General Assembly decided that the distributable amounts should be distributed as follows: 

- Distribution: None 

- Carry-forward of net realized gains and losses: Euros 7 743 559,06 

FOURTH RESOLUTION 

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

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Resolutions
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Net income: the sum of -214 320,10 Euros is fully capitalized. 

For net realized gains: the sum of EUR -12 552 518,74 is fully capitalized. 

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

FIFTH RESOLUTION  

(AMUNDI US TREASURY 10Y DAILY (-2X) INVERSE UCITS ETF)  

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

ACC shares: 

Net Income: US$32 045,69 is fully funded. 

Net realized gains: US$ -925 717,29 is fully capitalized. 

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

SIXTH RESOLUTION 

(AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Net Income: Eur 4 715 593,73 is fully capitalized. 

In respect of net realized gains: the sum of EUR 9 178 625,89 is fully capitalized. 

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

SEVENTH RESOLUTION 

(AMUNDI MDAX UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for the 
subfund shall be distributed as follows: 

Under Net income: the distributable sum of EUR 2 062 931,08, less the advance payments made during the financial 
year for the sum of EUR -1 710 664,47 (i.e. a unit amount of EUR 2,61) is allocated as follows: 

Dist shares: 

- Distribution: 1 192 198,56 € (i.e. a unit amount remaining to be paid after payment of the installments of 2,76 €). 

- Carry-over from the financial year: 870 732,52 Euro 

Net Income dividends distributed for the previous three fiscal years were as follows (in Euros): 

 

In respect of net realized gains: the sum of EUR 14 518 262,05 shall be allocated in full to the account ‘Carryover of 
net gains or losses’.  

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

EIGHTH RESOLUTION 

(AMUNDI MSCI CHINA A UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 
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ACC shares: 

Net Income: $4 345 769,30 is fully funded. 

Net realized gains: US$36 059 075,13 is fully capitalized. 

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

NINTH RESOLUTION 

(AMUNDI MSCI WORLD EX EMU SRI CLIMATE NET ZERO AMBITION  UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Net Income: $61 281,91 is fully funded. 

Net realized gains: USD 5 001 912,90 is fully capitalized. 

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

TENTH RESOLUTION 

(AMUNDI DJ GLOBAL TITANS 50 UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

DIST shares: 

Under Net Income: the sum of EUR 2 239 344,02 is allocated as follows: 

- Distribution of the sum of 2 238 912,43 Euros, i.e. a unit distribution of 0,46 Euros on account of a first advance 
payment. The sum of EUR 0,69 in respect of a unit distribution remaining to be paid after payment of the installments, 

- Allocation to the ‘Carry-over of income for the financial year’ account of EUR 431,59. 

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

 

In respect of net realized gains: the sum of EUR 133 792 930,51 shall be allocated in full to the account ‘Carryover 
of net gains or losses’. 

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

ELEVENTH RESOLUTION 

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

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

ACC shares: 

Net income: CHF -70 792,99 is fully capitalized, 

For net realized capital gains: CHF -4 875 288,24 is fully capitalized. 

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

TWELFTH RESOLUTION 

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

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 
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Acc shares: 

Net income: the sum of -61 832,42 Euros is fully capitalized, 

In respect of net realized gains: the sum of EUR -27 125 799,46 is fully capitalized. 

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

THIRTEENTH RESOLUTION  

(AMUNDI IBEX 35 DOBLE APALANCADO DIARIO (2X) UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for the 
subfund shall be distributed as follows: 

Net income: the sum of - 105 269,07 Euros is fully capitalized, 

For net realized gains: the sum of EUR 14 619 912,35 is fully capitalized 

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

FOURTEENTH RESOLUTION  

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

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Net income: the sum of -285 224,08 Euros is fully capitalized, 

For net realized gains: the sum of EUR -31 039 026,61 is fully capitalized 

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

FIFTEENTH RESOLUTION  

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

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Net income: the sum of - 1 970 440,15 Euros is fully capitalized, 

For net realized gains: the sum of EUR 340 812 602,67 is fully capitalized. 

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

SIXTEENTH RESOLUTION 

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

The General Assembly shall decide that the amounts to be distributed for the financial year ended October 2024 for 
this subfund" shall be allocated as follows: 

Under Net Income: full capitalization of the sum of EUR 3 585 711,57, 

For net realized gains: full capitalization of the sum 31 989 335,11 Euro. 

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

SEVENTEENTH RESOLUTION 

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

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund “” shall be allocated as follows: 

Net income: full capitalization of the sum of -201 190,53 Euros, 

For net realized gains: full capitalization of the sum -54 842 071,25 Euro. 

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

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

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Net income: the sum of -282 239,20 Euros is fully capitalized. 

For net realized gains: the sum of EUR -7 605 113,33 is fully capitalized. 

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

NINETEENTH RESOLUTION  

(AMUNDI CAC 40 UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Under Net Income, the sum of EUR 111 726 079,48 is divided between the different categories of shares as follows: 

ACC SHARES, the sum of 14 593 434,90 Euros is fully capitalized. 

DIST SHARES, the sum of EUR 96 819 801,48 shall be allocated as follows: 

- Distributed to the tune of EUR 93 900 831,48, representing a unit dividend of EUR 2.19, 

- Allocated EUR 2 918 970 to the ‘Carry-over again’ account 

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

 

J-EUR SHARES The sum of EUR 312 843,10 is divided as follows: 

- Distributed to the tune of 305 882,64 Euros or a unit dividend of 186.06 Euros. 

- Allocated EUR 6 960,46 

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

 

For net realized capital gains, the sum of EUR 681 064 963,45 is broken down as follows: 

ACC SHARES, the sum of 2 006 283,40 Euros is fully capitalized. 

DIST SHARES, the total sum of 676 961 806,02 Euros is allocated in full to the account of the “Reprofiling of net gains 
and losses”. 

J-EUR SHARES, the sum of 2 096 874,03 Euros is allocated in full to the account of the “Net Gains and Losses 
Carry-Forward”. 

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

TWENTIETH RESOLUTION 

(AMUNDI EUR OVERNIGHT RETURN UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 
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Under Net Income, the sum of - 1 708 453,67 Euros is fully capitalized. 

The sum of EUR 31 365 287,90 shall be fully capitalized as net realized gains 

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

TWENTY-FIRST RESOLUTION 

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

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

- Net income: the sum of -65 671,92 Euros is fully capitalized. 

- Net realized gains: the sum of EUR -21 419 417,01 is fully capitalized. 

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

TWENTY-SECOND RESOLUTION  

(AMUNDI EURO STOXX 50 Daily (2X) Leveraged UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

- Net Income: Eur 149 908,86 is fully capitalized. 

- Net realized gains: the sum of EUR 32 960 397,06 is fully capitalized. 

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

TWENTY-THIRD RESOLUTION  

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

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for the 
subfund shall be distributed as follows: 

- Under Net Income, the sum of 1 636 530,48 Euros is fully capitalized. 

- Net realized gains: the sum of EUR -40 906 283,33 is fully capitalized. 

TWENTY-FOURTH RESOLUTION  

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

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for the 
subfund shall be distributed as follows: 

- For Net Income, the sum of -294 041,47 Euros is fully capitalized. 

- For net realized capital gains, the sum of EUR -33 906 540,18 is fully capitalized. 

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

TWENTY-FIFTH RESOLUTION  

(AMUNDI FTSE MIB DAILY (2X) LEVERAGED UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Dist share 

Under Net Income: the distributable sum of -1 436 744,62 Euros is distributed as follows: 

As Net Income, 

- the sum of EUR 1 435 681,90 shall be distributed, i.e. the unit sum of EUR 0,20, 

- the sum of EUR 1 062,72 shall be allocated to the account ‘Carry-over from the financial year’. 

For net realized gains: the sum of EUR 133 183 806,78 allocated to the account ‘Carry-overs of net gains and losses’. 
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The dividends relating to the Profit and Loss put up for distribution for the previous three financial years were as 
follows (in Euros): 

 

TWENTY-SIXTH RESOLUTION  

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

The General Assembly shall decide that the amounts to be distributed for the financial year ended October 2024 for 
this subfund" shall be allocated as follows: 

- Net income: the sum of -177 981,88 Euros is fully capitalized. 

- Net realized gains: the sum of EUR -8 067 582,10 is fully capitalized. 

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

TWENTY-SEVENTH RESOLUTION 

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

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

- In respect of Net Income, the sum of - 49 391,24 Euros is fully capitalized, 

- For net realized capital gains, the sum of EUR -955 379,30 is fully capitalized 

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

TWENTY-EIGHTH RESOLUTION 

(AMUNDI FTSE MIB UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Under Net Income, the amount of the distributable amounts to Euro25 196 503,66. 

ACC shares 

- Capitalized at 484,904.82 Euros 

DIST shares 

The sum of EUR 24 711 598,84 is divided as follows: 

- Distribution of 15 743 204,40 Euro, 

- The sum of EUR 8 968 394,44 in the ‘Carry-over again’ account 

The general meeting decides that a dividend of 1.34 Euros will be distributed, representing all the income distributed 
for the year ended. 

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

 

For net realized gains, the amount of EUR 107 617 889,70 is broken down as follows: 

ACC shares 

- the sum of EUR 800 973,27 is capitalized. 
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DIST shares 

- the sum of EUR 106 816 916,43 is allocated to the account ‘Reprofiling of net gains and losses’. 

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

TWENTY-NINTH RESOLUTION 

(AMUNDI IBEX 35 UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for the 
subfund shall be distributed as follows: 

Under Net Income, the sum of EUR 17 061 498 is divided as follows:  

ACC shares: the sum of EUR 2 480 141,08 is fully capitalized. 

DIST shares, the sum of 14 581 356,92 Euros is: 

- Distributed to the tune of 5 977 980 Euros, or a unit dividend of 3,60 Euros remaining to be paid after payment of 
the installments. 

- The sum of EUR 8 603 376,92 is allocated to the ‘Carry-over from the financial year’ account. 

On the basis of that distribution, to which is added the advance payment made for the financial year, the overall net 
dividend per share is therefore fixed at EUR 3,60, accompanied, where appropriate, by a tax credit of an amount 
determined on the date of payment of the advance payments.  

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

 

For the year’s net capital gains, the amount of EUR 23 274 573,03 is broken down as follows:  

ACC shares, the sum of 1 694 444,34 Euros is capitalized. 

DIST shares, the sum of 21 580 128,69 Euros is allocated to the account “Reprofiling of undistributed gains and 
losses”. 

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

THIRTIETH RESOLUTION  

(AMUNDI MSCI WORLD II UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for the 
subfund shall be distributed as follows: 

Under Net Income: the sum of 313 255 772,49 Euro is distributed as follows: 

- ACC SHARES: EUR 1 884 776,27 is fully capitalized, 

- SHARES MONTHLY HEDGED TO EUR - ACC: the sum of EUR 8 352 749,86 is fully capitalized. 

- DIST ACTIONS: the sum of EUR 280 746 590.02 shall be allocated as follows: 

- distributed in the amount of EUR 119 352 065,75, i.e. a unit amount of EUR 5,75 remaining to be paid after payment 
of the advance payments already paid in the amount of EUR 3,85. 

- EUR 161 394 524,27 in the ‘Carry-over again’ account. 

The dividends related to the net profit distributed for DIST shares for the previous three financial years were as follows 
(in Euros): 
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- SHARES MONTHLY HEDGED TO USD - DIST, the sum of 1 667 912,91 is allocated as follows: 

- distributed in the amount of EUR 762 047,43, i.e. a unit amount of EUR 4,11 remaining to be paid after payment of 
the advance payments already paid in the amount of EUR 2,55. 

- EUR 905 865,48 in the ‘Carry-over again’ account. 

The dividends related to the net profit distributed for the shares Monthly Hedged to USD - DIST for the previous three 
financial years were as follows (in Euros): 

 

- SHARES MONTHLY HEDGED TO EUR - DIST, the sum of 20 600 950,39 shall be allocated as follows: 

- distributed in the amount of EUR 8 446 048,80, i.e. a unit amount of EUR 3,36 remaining to be paid after payment 
of the advance payments already paid in the amount of EUR 2,34. 

- EUR 12 154 901,59 in the ‘Carry-over again’ account. 

The dividends paid out for the Monthly Hedged to EUR - DIST shares for the previous three financial years were as 
follows (in Euros): 

 

- SHARES I-EUR, the sum of 2 793,04 Euros is fully capitalized. 

For net realized gains, the sum of EUR 1 525 126 478,65 is: 

- ACC SHARES: the sum of EUR -50 868 789,53 is fully capitalized, 

- MONTHLY HEDGED TO EUR SHARES: the sum of EUR 198 940 442,81 is fully capitalized, 

- DIST SHARES, the sum of EUR 923 734 278,40 allocated is allocated to the account “Reprofiling of net realized gains 
or losses”. 

- SHARES MONTHLY HEDGED TO USD - DIST, the sum of 37 707 071,07 Euros is allocated to the account 
“Reprofiling of net realized gains or losses”. 

- SHARES MONTHLY HEDGED TO EUR - DIST, the sum of 415 565140,14 Euros is allocated to the account 
“Reprofiling of net realized gains or losses”. 

- SHARES I- EUR, the sum of 48 335,76 EUR is fully capitalized. 

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

THIRTY-FIRST RESOLUTION  

(AMUNDI MSCI EUROPE II UCITS ETF) 

The General Assembly notes that the amounts payable for the financial year ended October 2024 for this subfund are 
allocated as follows: 

It decides to allocate the distributable amounts as follows: 

Under Net Income: the sum of EUR 17 220 612,80 is divided as follows: 
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- ACC shares: the sum of EUR 17 220 612,80 is fully capitalized. 

For net realized gains: the amount of EUR 38 353 857,55 is broken down as follows: 

- ACC shares: the sum of EUR 38 353 857,55 is fully capitalized. 

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

THIRTY-SECOND RESOLUTION 

(LYXOR MSCI EMERGING MARKETS III UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Under Net Income, the sum of Euro23 314 500,52 is allocated as follows: 

- ACC shares (EUR): EUR 20 748 905,94 is fully capitalized. 

- ACC shares (USD): the sum of 2 562 417,42 Euros is fully capitalized. 

- Shares I - EUR: EUR 3 177,16 is fully capitalized. 

For net realized gains, the sum of 119 473 496,45 is broken down as follows: 

- ACC shares (EUR): EUR 92 704 411,07 is fully capitalized. 

- ACC shares (USD): the sum of 26 751 838,97 Euros is fully capitalized. 

- Shares I - EUR: EUR 17 246,41 is fully capitalized. 

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

THIRTY-THIRD RESOLUTION 

(AMUNDI Japan TOPIX II UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Under Net Income, the aggregate amount of JPY 1 384 711 013 is divided into the following categories of shares: 

DIST SHARES (JPY), the sum of JPY 178 922 063 is distributed as follows: 

- Allocated JPY 69 057 724 to the ‘Carry-over again’ account, 

- Distributed at JPY 109 864 339 

On the basis of that distribution, the overall net dividend per share is therefore fixed at EUR 197, accompanied, where 
appropriate, by a tax credit of a specified amount on the date of payment of those advance payments. 

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

 

SHARES Daily Hedged to EUR - DIST the amount of JPY 306 495 767 is broken down as follows: 

- Allocation of the sum of JPY 868 085 22,64 to the ‘Carry-over from the financial year’ account, 

- Distribution of JPY 219 687 244,36 

On the basis of that distribution, the overall net dividend per share is therefore fixed at EUR 535,33, accompanied, 
where appropriate, by a tax credit of a specified amount on the date of payment of those advance payments. 

The dividends related to the net profit distributed for Daily Hedged to EUR - DIST shares for the previous three financial 
years were as follows (in JPY): 
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For DIST shares (EUR), the sum of JPY 899 293 183 is broken down as follows: 

- Allocated JPY 379 901 605,25 to the ‘Carry-over of the financial year’ account, 

- Distributed at JPY 519 391 577,75 

On the basis of that distribution, the overall net dividend per share is therefore fixed at EUR 193,36, accompanied, 
where appropriate, by a tax credit of a specified amount on the date of payment of those advance payments. 

The dividends relating to the net profit put up for distribution for DIST shares (EUR) for the previous three financial 
years were as follows (in EUR): 

 

For net realized gains, JPY 53 092 290 463 is broken down as follows: 

Dist (Jpy) SHARES A total of JPY 10 431 489 935 is allocated in full to the account ‘Net gains and losses carry 
forward’. 

DIST SHARES (EUR), a total of JPY 33 506 010 673 is allocated in full to the account ‘Undistributed net gains and 
losses’. 

SHARES Daily Hedged to EUR, the total of JPY 9 154 789 859 is allocated in full to the account ‘undistributed gains 
and losses’. 

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

THIRTY-FOURTH RESOLUTION 

(AMUNDI EURO STOXX 50 II UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Under Net Income, the sum of Euro75 365 508,01 is broken down as follows: 

ACC SHARES, the amount of 72 641 878,97 Euros is fully capitalized. 

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

SHARES Daily Hedged to CHF - Acc, the amount of 842 282,15 Euros is fully capitalized. 

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

SHARES Daily Hedged to GBP - Acc, the amount of 335 343,55 Euros is fully capitalized. 

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

SHARES Daily Hedged to USD - Acc, the amount to be allocated is 1 546 003,34 Euros 

is fully capitalized. 

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

For net realized gains, the sum of EUR 71 823 292,18 is broken down as follows: 

ACC SHARES, the sum of 70 257 858,76 is fully capitalized. 

SHARES Daily Hedged to CHF, the sum of 945 742,78 Euros is fully capitalized, 
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SHARES Daily Hedged to GBP, the sum of EUR 1 040 267,34 is fully capitalized, 

SHARES Daily Hedged to USD, the sum of - 420 576,70 Euros is fully capitalized 

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

THIRTY-FIFTH RESOLUTION  

(AMUNDI PEA EURO COURT TERME UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

ACC SHARES: 

Net income: the sum of -135 964,48 Euros is fully capitalized. 

For net realized gains: the sum of EUR -456 394,33 is fully capitalized. 

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

THIRTY-SIXTH RESOLUTION 

(AMUNDI MSCI GREECE UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

DIST SHARES 

Under Net Income, the aggregate amount of Euros 1 739 350,16 is broken down as follows: 

- The sum of EUR 46 679,62 shall be allocated to the account ‘Carry-over from the financial year’, 

- The sum of EUR 1 692 670,54 shall be distributed. 

The General Assembly decides that a dividend of 0,02 Euro will be paid in respect of the financial year ended.in 
addition to the advance of 0,03 already paid. 

The dividends relating to the net profit put up for distribution for DIST shares for the previous three financial years were 
as follows (in EUR): 

 

For net realized gains, the amount of EUR 67 484 809,02 is allocated to the account ‘Reprofiling of gains and losses’. 

THIRTY-SEVENTH RESOLUTION  

(LYXOR MSCI INDIA II UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Net income: the sum of EUR 10 810 605,88 is divided as follows: 

- ACC shares (Eur), the sum of 8 266 839,22 Euros is fully capitalized 

- ACC shares (USD), the sum of 2 543 766,66 Euros is fully capitalized 

As regards net realized gains, the amount of EUR 114 258 799,07 is broken down as follows: 

- ACC shares (EUR) the sum of EUR 124 577 284,64 is fully capitalized 

- ACC shares (USD) the sum of -10 318 485,57 Euros, is fully capitalized, 

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

(AMUNDI MSCI NEW ENERGY ESG SCREENED UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Under Net income: the sum of 21 470 054,12 Euros is allocated as follows: 

ACC SHARES, the sum of 293 773,92 Euros is fully capitalized. 

DIST SHARES, the sum of EUR 21 176 280,20 shall be allocated as follows: 

Distribution of the sum of EUR 4 930 073,07, 

Carry-over of the sum of EUR 16 246 207,13 to the ‘Carry-over from the financial year’ account 

The General Assembly decides to distribute a dividend of 0,19 Euros which will be put in payment soon represents 
the entire income distributed for the year ended. 

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

 

For net realized gains: the amount of 171 960 120,94 Euro is broken down as follows: 

ACC SHARES, the sum of -12 392 453,53 Euros is fully capitalized 

DIST SHARES, the sum of 184 352 574,47 Euros is allocated to the account “Carryover of net gains and losses” 

THIRTY-NINTH RESOLUTION  

(AMUNDI MSCI WATER ESG SCREENED UCITS ETF) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

Under Net income: the sum of 21 325 930,39 Euros is distributed as follows: 

ACC SHARES, the sum of 580 238,71 Euros is fully capitalized. 

DIST SHARES, the sum of EUR 20 745 691,68 shall be allocated as follows: 

- Distribution of the sum of 11 830 484,28 Euros. 

- The sum of EUR 8 915 207,40 on the ‘carry-over account’ 

The General Assembly decides to distribute a dividend of 0,51 Euros which will be put in payment soon represents 
the entire income distributed for the year ended. 

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

 

For net realized gains: the amount of EUR 376 686 758,83 is broken down as follows: 

ACC SHARES, the sum of 3 253 100,02 Euros is fully capitalized 

DIST SHARES, the sum of 373 433 658,81 Euros is allocated to the account “Carry-over of net gains and losses” 

FORTIETH RESOLUTION  

(PLANET MONDE) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 
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- Net income: the sum of -346 618,38 Euros is fully capitalized, 

- Net realized gains: the sum of -124 504,41 Euros is fully capitalized. 

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

FORTY-FIRST RESOLUTION  

(AMUNDI GREEN BOND INDICIEL) 

The General Assembly decides that the amounts to be distributed for the financial year ended October 2024 for this 
subfund shall be distributed as follows: 

- Net income: the sum of -31 522,17 Euros is fully capitalized 

- In respect of net realized gains: the sum of EUR -69 796,17 is fully capitalized 

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

FORTY-SECOND RESOLUTION 

The General Assembly decided to renew the term of office of Director of Mr. Grégory BERTHIER for a period of three 
years, that is to say, until the ordinary General Assembly which will decide on the accounts for the financial year 
ended at the end of October 2027. 

FORTY-THIRD RESOLUTION  

The General Assembly decided to renew the term of office of Director of Mr. Yannic RAULIN for a period of three years, 
that is, until the ordinary General Assembly, which will decide on the accounts for the financial year ended at the end 
of October 2027. 

FORTY-FOURTH RESOLUTION  

The general meeting shall fix the amount of remuneration to be paid to directors at € 15 000, until further decision. 

FORTY-FIFTH RESOLUTION 

The General Assembly shall confer all powers on the bearer of a copy or extract of the various documents submitted 
to this Assembly and of the minutes of the latter to make any deposits provided for by law.
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MULTI UNITS FRANCE 
Mutual Fund  

Management Company : 

Amundi Asset Management 
91-93, boulevard Pasteur 
75015 PARIS 
  
Statutory auditors' report on the 
financial statements 
 
For the year ended 31th october 2024 

_______________________________ 

   
To the Shareholders of MULTI UNITS FRANCE 

 
Opinion  

In compliance with the engagement entrusted to us by your 
Management Company, we have audited the accompanying financial 
statements of MULTI UNITS FRANCE for the year ended 31th october 
2024.  

In our opinion, the financial statements give a true and fair view of the 
assets and liabilities and of the financial position of the Fund as at 31th 
october 2024 and of the results of its operations for the year then 
ended in accordance with French accounting principles. 

 
The audit opinion expressed above is consistent with our report to the 
UCITS Board of Directors. 
 

Basis for Opinion 

Audit Framework 
We conducted our audit in accordance with professional standards 
applicable in France. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

Our responsibilities under those standards are further described in the 
"Statutory Auditors' Responsibilities for the Audit of the Financial 
Statements" section of our report. 

Commissioner certification auditors on the annual 
accounts
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Independence 

We conducted our audit engagement in compliance with independence 
requirements of the French Commercial Code (code de commerce) and 
the French Code of Ethics (code de déontologie) for statutory auditors, 
for the period from Avril 29, 2023 to the date of our report, and 
specifically we did not provide any prohibited non-audit services 
referred to in Article 5(1) of Regulation (EU) No. 537/2014. 

Emphasis of matter 
We draw attention to the consequences of the change in accounting 
method disclosed in the notes to the financial statements. Our opinion 
is not modified in respect of this matter. 
 
Key audit matters 

In accordance with the requirements of Articles L. 821-53 and R. 821-
180 of the French Commercial Code (code de commerce) relating to 
the justification of our assessments, we inform you of the key audit 
matters relating to risks of material misstatement that, in our 
professional judgment, were of most significance in the audit of the 
financial statements of the current period, as well as how we addressed 
those risks. 
 
These matters were addressed in the context of our audit of the 
financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on specific items of the 
financial statements. 
 

Key audit matter Audit response to the risks 

 

The main risks to which this mutual investment fund 
is exposed concern the financial instruments in its 
portfolio. 

Any errors in recording or valuing these financial 
instruments could lead to a misstatement in 
calculating the mutual investment fund’s net asset 
value and in the financial statements. 

We therefore considered the existence and valuation 
of portfolio financial instruments to be a key audit 
matter. 
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Key audit matter Audit response to the risk 

 

Valuation of financial instruments traded on a 
regulated market or equivalent 

The valuation of financial instruments traded on a 
regulated market or equivalent held by the mutual 
investment fund is not complex, as it is primarily 
based on listed prices provided by independent 
sources. 

Nonetheless, the amounts concerned are significant 
and could be a source of material error in the 
calculation of the net asset value. We therefore 
consider the valuation of these instruments to be a 
key audit matter. 

The value of financial instruments traded on a 
regulated market or equivalent is recorded in the 
balance sheet and included in the detailed inventory 
presented in the notes to the financial statements. 
The valuation rules for these instruments are set out 
in the Accounting policies note to the financial 
statements. 

 
We familiarized ourselves with the 
valuation rules for financial 
instruments traded on a regulated 
market and verified their correct 
application at the reporting date. 
We compared the valuation of the 
financial instruments traded on a 
regulated market or equivalent held by 
the mutual investment fund at the 
reporting date with observable prices 
based on market data. 

 

Valuation of over-the-counter financial contracts 

The mutual investment fund uses over-the-counter 
swaps in its investment strategy. 

There is no observable value for these instruments on 
a regulated market or equivalent. 

Swaps are valued independently at the reporting date 
by the management company, which compares these 
values with prices provided by the financial 
instrument counterparty. 

The valuation of over-the-counter swaps is therefore 
a key audit matter. 

The swap value is recorded in the balance sheet in the 
financial contract heading and included in the detailed 
inventory presented in the notes to the financial 
statements. The commitment corresponding to the 
swap is recorded in the off-balance sheet statement. 

The valuation rules for these instruments are set out 
in the Accounting policies note to the financial 
statements. 

 
We familiarized ourselves with the 
control procedures implemented by the 
management company for the 
valuation of over-the-counter swaps. 
We verified the application of this 
procedure, particularly at the reporting 
date. 
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Key audit matter Audit response to the risk 

 

Existence of financial instruments 

Custody and account-keeping functions for portfolio 
financial instruments are performed by the mutual 
investment fund’s custodian, which attests to their 
existence at the reporting date. 

There is nonetheless a risk that the recording of these 
instruments in the mutual investment fund’s 
accounting books and records is incorrect or 
incomplete. 

The existence of these instruments is a key audit 
matter as the amounts involved are significant and 
could be a source of material error. 

 
We verified the existence of the 
portfolio financial instruments by 
controlling the statements prepared by 
the mutual investment fund reconciling 
the financial instruments held at the 
reporting date with the instruments 
identified by the custodian in accounts 
opened in the mutual investment 
fund’s name. 
Any significant differences were 
examined, where appropriate based on 
transaction notices or contracts. 

 

Specific verifications  

We have also performed, in accordance with professional standards 
applicable in France, the specific verifications required by French law. 
 
Information given in the management report and in the other 
documents addressed to shareholders with respect to the 
financial position and the financial statements 
 
We have no matters to report as to the fair presentation and the 
consistency with the financial statements of the information given in 
the management report of the fund and in the other documents 
provided to Unitholders with respect to the financial position and the 
financial statements. 
 
Report on corporate governance 
 
We attest that the report on corporate governance sets out the 
information required by Article L. 225-37-4 of the French Commercial 
Code. 
 

Other legal and regulatory verifications or information resulting 
from other legal or regulatory obligations 

Appointment of the Statutory Auditors 

We were appointed as statutory auditor of the mutual investment fund 
by the management company on October 23, 2013. 

As of October 31, 2024, our firm was in the 1st year of total 
uninterrupted engagement, that is the 11th year since the securities of 
the fund were admitted to trading on a regulated market. 
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Responsibilities of Management for the Financial 
Statements 

Management is responsible for the preparation and fair presentation of 
the financial statements in accordance with French accounting 
principles, and for such internal control as management determines is 
necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error.  

In preparing the financial statements, management is responsible for 
assessing the Fund’s ability to continue as a going concern, disclosing, 
as applicable, matters related to going concern and using the going 
concern basis of accounting unless it is expected to liquidate the Fund 
or to cease operations.  

Management is responsible for monitoring the financial reporting 
process and the effectiveness of internal control and risk management 
systems, and its internal audit, regarding the accounting and financial 
reporting procedures. 
 
The financial statements were approved by the management company. 

 

Statutory Auditors’ Responsibilities for the Audit of 
the Financial Statements 

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

As specified in Article L. 821-55 of the French Commercial Code (code 
de commerce), our statutory audit does not include assurance on the 
viability of the Fund or the quality of management of the affairs of the 
Fund. 

As part of an audit conducted in accordance with professional standards 
applicable in France, the statutory auditor exercises professional 
judgment throughout the audit and furthermore: 

 Identifies and assesses the risks of material misstatement of the 
financial statements, whether due to fraud or error, designs and 
performs audit procedures responsive to those risks, and 
obtains audit evidence considered to be sufficient and 
appropriate to provide a basis for his opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control.  
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 Obtains an understanding of internal control relevant to the 
audit in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the internal control.  

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

 Assesses the appropriateness of management’s use of the going 
concern basis of accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the 
Fund’s ability to continue as a going concern. This assessment is 
based on the audit evidence obtained up to the date of his audit 
report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. If the 
statutory auditor concludes that a material uncertainty exists, 
there is a requirement to draw attention in the audit report to 
the related disclosures in the financial statements or, if such 
disclosures are not provided or inadequate, to modify the 
opinion expressed therein.  

 Evaluates the overall presentation of the financial statements 
and assesses whether these statements represent the 
underlying transactions and events in a manner that achieves 
fair presentation 

Paris La Défense, 6th february 2025 

 

The Statutory Auditor 

French original signed by 

Deloitte & Associés 

 
 

Stéphane COLLAS                                                Jean-Marc Lecat 
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Aggregation of annual accounts shall be presented in euro. 

The profit and loss account presented only takes into account subfunds that are active at the balance sheet date. 

The GBP currency subfunds have been converted into Euro at the rate in force on 31 October 2024 (WMC Reuters). 

USD currency subfunds were converted to Euro at the rate in effect on 31 October 2024 (WMC Reuters). 

The CHF currency subfunds have been converted into Euro at the rate in force on 31 October 2024 (WMC Reuters). 

Accounting rules and methods
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The JPY currency subfunds have been converted into Euro at the rate in force on 31 October 2024 (WMC Reuters). 

As of October 31, 2024, Sicav Multi Units France has 39 Subfunds: 

Subfund N°1 : Amundi BEL 20 UCITS ETF 

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

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

Subfund N°4 : Amundi FTSE Italia PMI PIR 2020 UCITS ETF 

Subfund N°5 : Amundi MDAX UCITS ETF 

Subfund N°6 : Amundi MSCI China A UCITS ETF 

Subfund N°7 : Amundi MSCI World Ex EMU SRI Climate Net Zero Ambition PAB UCITS ETF 

Subfund N°8 : Amundi DJ Global Titans 50 UCITS ETF 

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

Subfund N°10 : Amundi ShortDAX Daily (-2x) Inverse UCITS ETF 

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

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

Subfund N°13 : Amundi Nasdaq-100 Daily (2x) Leveraged UCITS ETF 

Subfund N°14 : Amundi CAC 40 Daily (2x) Leveraged UCITS ETF 

Subfund N°15 : Amundi CAC 40 Daily (-2x) Inverse UCITS ETF 

Subfund N°16 : Amundi CAC 40 Daily (-1x) Inverse UCITS ETF 

Subfund N°17 : Amundi EUR Overnight Return UCITS ETF 

Subfund N°18 : Amundi MSCI Water ESG Screened UCITS ETF 

Subfund N°19 : Amundi EURO STOXX 50 Daily (-2x) Inverse UCITS ETF 

Subfund N°20 : Amundi EURO STOXX 50 Daily (2X) Leveraged UCITS ETF 

Subfund N°21 : Amundi EURO STOXX 50 Daily (-1x) Inverse UCITS ETF 

Subfund N°22 : Amundi FTSE MIB Daily (-2x) Inverse UCITS ETF 

Subfund N°23 : Amundi FTSE MIB Daily (2x) Leveraged UCITS ETF 

Subfund N°24 : Amundi FTSE MIB Daily (-1x) Inverse UCITS ETF 

Subfund N°25 : Amundi German Bund Daily (-2x) Inverse UCITS ETF 

Subfund N°26 : Amundi FTSE MIB UCITS ETF 

Subfund N°27 : Amundi IBEX 35 UCITS ETF 

Subfund N°28 : Amundi MSCI Europe II UCITS ETF 

Subfund N°29 : Amundi MSCI World II UCITS ETF 

Subfund N°30 : Amundi MSCI Emerging Markets III UCITS ETF 

Subfund N°31 : Amundi Japan TOPIX II UCITS ETF 

Subfund N°32 : Amundi CAC 40 UCITS ETF 

Subfund N°33 : Amundi EURO STOXX 50 II UCITS ETF 

Subfund N°34 : Amundi PEA Euro Court Terme UCITS ETF 

Subfund N°35 : Amundi MSCI Greece UCITS ETF 

Subfund N°36 : Amundi MSCI India II UCITS ETF 

Subfund N°37 : Amundi MSCI New Energy ESG Screened UCITS ETF 

Subfund N°38 : Planet Monde 

Subfund N°39 : Lyxor Green Bond Indiciel 

- Reminder of investment direction and management policy (*) 

- Accounting rules and methods (*) 
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- Additional information (*) 

- Changes over the year: 

- Change in wording of funds for the year: 

• Subfund N°34: As of 17 October 2024, the fund changed its name from Amundi PEA Obligations d’État Euro UCITS 
ETF to Amundi PEA Euro Short Term UCITS ETF. 

- Change of audit firm:  

• On 28 December 2023, the accounting firm DELOITTE & ASSOCIES replaced PRICEWATERHOUSECOOPERS 
AUDIT in charge of the audit of this Sicav. On the same date, Mr. Raulin Yannic will be added to the list of Directors 
and Ms. WAFEKLAN Christine will no longer be a Director. 

- Subfunds dissolved during the financial year: 

• Amundi Russell 1000 Growth UCITS ETF, dissolution dated July 8, 2024. 

• Amundi CAC MID 60 UCITS ETF, dissolution dated September 5, 2024. 

• Lyxor MSCI USA ESG Broad CTB (DR) UCITS ETF, dissolution dated November 16, 2023. 

- Consolidation by merger: 

• Creation of Amundi Ibex 35 which absorbed Amundi ETF MSCI Spain UCITS ETF  

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

• Amundi EURO STOXX 50 Daily (-1x) Inverse UCITS ETF absorbs Amundi ETF Short Euro Stoxx 50 Daily UCITS 
ETF 

• Amundi FTSE Italia PMI PIR 2020 UCITS ETF absorbs Amundi FTSE Italia All Cap PIR 2020 UCITS ETF 

- Transfer of the US physical exposure from MUF to Ireland to benefit from the double taxation agreement on US 
Dividends: 

• Lyxor MSCI USA ESG Broad CTB (DR.) UCITS ETF absorbed by MSCI USA ESG Climate Net Zero Ambition CTB 
UCITS ETF 

• Amundi Russell 1000 Growth UCITS ETF absorbed by Amundi Russell 1000 Growth UCITS ETF 

- Changes to be made: 

- None. 

 

 

 

 

(*) Please refer to the information about each subfund.
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Subfund of the Sicav Multi Units France

Management company 

AMUNDI ASSET MANAGEMENT 

Delegated management accounting title 

SOCIETE GENERALE 

Custodian 

SOCIETE GENERALE 

Statutory auditor 

DELOITTE & ASSOCIES 

AMUNDI BEL 20 UCITS ETF



AMUNDI BEL 20 UCITS ETF

30 Annual report - Year ended: 31/10/2024

None. 

Subfund life on the year under review
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The Amundi BEL 20 UCITS ETF is an ETF compliant with the UCITS Directive that seeks to replicate the performance 

of the Brussels Stock Exchange BEL20 Private Return Index Closing benchmark index. The Brussels Stock Exchange 

BEL20 Private Return Index Closing is a regularly published index that tracks the price movements of the 20 most liquid 

Belgian shares. The shares in the index are weighted according to their market capitalisations adjusted by the free 

float using the FTSE free float system. The index methodology is available at www.euronext.com. 

From october 2023 to october 2024, the performance of the  is 27,54%. That of the benchmark of 

28,11% with a tracking error of 0,26%. 

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

Main movements in the portfolio during the year 

Distributable share

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

ARGEN-X N V 1 933 264,48 2 276 611,20

UCB SA 374 938,84 3 374 867,29

ANHEUSER BUSCH INBEV SA/NV 1 259 114,79 1 746 073,63

KBC GROUPE 905 549,57 1 968 878,05

LOTUS BAKERIES 1 607 309,11 233 402,09

D’IETEREN GROUP 575 866,99 831 044,95

GROUPE BRUXELLES LAMBERT 338 114,65 925 690,27

EURONAV 642 137,82 585 733,95

AZELIS GROUP NV 1 156 293,69 42 633,46

AGEAS NV 373 112,42 702 779,22

AMUNDI BEL 20 UCITS ETF

Management report
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Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency)

% of assets that can 
be lent

23,88

Securities 
Lending

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

1. General informations

% of assets under management ----23,77

Absolute value ----10 363 401,68

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

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

2. Concentration data

Amount
1

Denomination

2 495 175,62

EIFFAGE 

Amount
2

Denomination

1 524 251,00

CELLNEX TELECOM 

Amount
3

Denomination

1 028 712,78

GENMAB 

Amount
4

Denomination

528 918,75

ALLFUNDS GROUP 

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

Amount ----4 417 041,57
1

Denomination ----MORGAN STANLEY

Amount ----3 334 078,36
2

Denomination ----BANK OF AMERICA
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Amount ----1 390 267,51
3

Denomination ----UBS 

Amount ----1 017 044,44
4

Denomination ----NATIXIS

Amount ----173 850,53
5

Denomination ----BNP PARIBAS

Amount ----31 119,27
6

Denomination ----JP MORGAN 

3.1. Type and quality of guarantees 

Amundi Asset Management undertakes to accept only securities of a high credit quality and to increase the value of its collateral 

by applying valuation discounts to securities loaned to it. This process is regularly reviewed and updated.

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap 

separately broken down by the following categories

Open ----11 052 556,15

1 to 3 months -----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.2. Guarantee period

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.3. Currency of the guarantee

Amount ----10 023 843,37
1

Currency ----EUR

Amount ----1 028 712,78
2

Currency ----DKK
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Open ----3 845 143,68

1 to 3 months -----

More than 1 year ----6 518 258,00

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.5. Country where the counterparties are established

Amount ----4 448 160,84
1

Country ----GERMANY

Amount ----3 334 078,36
2

Country ----USA

Amount ----1 390 267,51
3

Country ----SWITZERLAND

Amount ----1 190 894,97
4

Country ----FRANCE

Bilateral ----10 363 401,68

Central counterparty -----

Tri-parts -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

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

- placed on deposit; 

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

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

- used for the purpose of reverse repurchase transactions. 

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

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.

4. Data on the reuse of guarantees (collateral)

Number of custodians 1

5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global 

Return Swaps

Amount
1

Denomination

11 052 556,15

CACEIS

Amundi Asset Management undertakes to do business with a limited number of depositaries, selected to ensure the adequate 

custody of securities received and cash.

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

Securities lending and repurchase agreements: 

The UCITS will be able to use efficient portfolio management techniques in accordance with the provisions of Article R214-18 of 

the Monetary and Financial Code and in particular reverse transactions in financial securities. 

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

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

The total revenues generated by efficient portfolio management techniques shall be shared between the relevant compartment and 

the security lending agent. Each compartment receives 65% while the agent receives 35% of this income. All direct and indirect 

operational costs related to these operations are borne by the agent and have therefore been excluded from the financial 

management and administrative costs external to the management company.

UCI (absolute value) ----264 893,30

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

7.1. Revenues

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

Details of the financial instruments held by the Fund which are issued by the Fund Manager or its associates will be 

found in the Auditor’s Report for the latest financial period (enclosed herein) under the following headings: 

- 3. Further details 

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

below. 

Calculation of overall risk 

• Method for calculating the amount committed  

Futures are recognised at their market value as off-balance sheet commitments, at the settlement price. Options are 

converted into their underlying equivalent. OTC interest rate swaps are valued on the basis of the nominal value, plus 

or minus the corresponding estimation difference. 

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 

Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 

(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 

economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 

Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 

Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 

controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 

to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 

involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 

Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information
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Broker and counterparty selection procedure 

Our Asset Manager and its “Trading” subsidiary attach great importance to the selection of our transaction service 

providers, both in terms of brokers and counterparties. 

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

- Brokers and counterparties are given a quarterly internal rating. The divisions of our company involved in the rating 

process are directly concerned by the services provided by brokers and counterparties. Our company's "Trading" 

subsidiary organises and determines this rating on the basis of scores given by each team manager concerned 

according to the following criteria: 

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

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

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

- Quality of research and publications, 

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

For trader teams: 

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

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 

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

The “Trading” subsidiary is responsible for researching a provider’s accreditation and obtaining approval from the 

Risk and Compliance divisions. Once the transaction service provider (broker or counterparty) has been approved, it 

is rated during the following quarter. 

Oversight committees for transaction service providers (brokers and counterparties) 

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

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

quarter, 

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

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

the resulting decisions. 

Brokerage Fee Report 

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

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 

ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 

measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 

negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 

commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 

issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 

portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 

Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 

flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 

the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 

replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 

regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 

issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-

out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 

stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 

are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 

quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 

of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 

and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 

risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 

discretionary management in this area and its policy is applicable to all active management strategies and all passive 

ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 

more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 

exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 

to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 

management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 

manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 

companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 

10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 

production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 

Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 

NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 

significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 

dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 

governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 

“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 

1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

The remuneration policy implemented by Amundi Asset Management is compliant with the rules in terms of 

remuneration specified in the Directive 2011/61/UE of the European Parliament and of the Council of June 8th 2011 

on Alternative Investment Fund Managers (the “AIFM Directive”), and in the Directive 2014/91/UE of July 23rd 2014 

on undertakings for collective investment in transferable securities (the “UCITS V Directive”). These rules, about 

remuneration policies and practices, have for objective to promote sound and effective risk management of fund 

managers and the funds they manage. 

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 

risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 

performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 

compliance with ESG objectives and constraints of a fund at all time. 
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This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 

Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 

year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 

exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 

audit, driven by the Amundi Internal Audit.  

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

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 

deferred and non-deferred variable compensation) to its employees (1 923 beneficiaries1) is EUR 207 362 471. This 

amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 

70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 

remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 

EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 

to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 

amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-

deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 

beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 

a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

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

The Amundi Group has adopted and implemented remuneration policy and practices compliant with the latest norms, 

rules, and guidelines issued from the regulatory authorities for its management companies (AIFM/UCITS). 

The Amundi Group has also identified all of its ‘Identified Staff’, that include all the employees of  the Amundi Group  

having a decision authority on the UCITS/AIFM management companies or the UCITS/AIFs managed and 

consequently likely to have a significant impact on the performance or the risk profile. 

The variable remuneration awarded to the Amundi Group staff takes into account the performance of the employee, 

its business unit and the Amundi Group as a whole, and is based on quantitative and qualitative criteria as well as the 

respect of sound risk management rules. 

The criteria taken into account for performance assessment and remuneration award depends on the nature of the 

employee’s functions : 

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

- Gross/absolute/relative performance of the investment strategies (based on GIPS composites) over 1, 3, 5 years, 

outlook mainly focused on 1 year, adjusted with long-term figures (3,5 years) 

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

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 
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- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

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

- ESG 

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

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

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

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

For control and support functions, performance assessment and remuneration award are independent from the 

performance of the business they oversee. 

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 

completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

The above-mentioned performance criteria, and specifically those applicable to Identified staff in charge of the 

management of AIFs/UCITS, comply with the applicable regulation as well as to the AIF’s/UCITS investment policy. 

These internal rules of Amundi Group contribute to a sound and effective risk management. 

Furthermore, Amundi Group has adopted and implemented, for its entire staff, measures aiming to align remuneration 

with long-term performance and risks in order to avoid conflicts of interest. 

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

- The deferred portion of variable compensation for identified staff members is awarded at 100% in instruments indexed 

on the performance of a representative basket of AIFs and/or UCITS funds. 

- The actual payment of the deferred portion is linked to the financial situation of Amundi Group, to the continued 

employment within the group and to a sound and effective risk management over the vesting period.
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Effective portfolio management techniques and derivative 
financial instruments

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

instruments

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

financial instruments

Effective management techniques

BANK OF AMERICA

BNP PARIBAS

JP MORGAN 

MORGAN STANLEY 

NATIXIS

UBS 

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: 10 363 401,68

- Securities lending: 10 363 401,68

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 220 830,00

- Currency forwards: -

- Futures: 220 830,00

- Options : -

- Swaps : -

Derivative financial instruments (*)

SOCIETE GENERALE

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities 5 577 058,15

- Bonds -

- UCITS -

- Cash (**) 5 475 498,00

Total 11 052 556,15

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

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) 264 893,30

- Other income -

Total income 264 893,30

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 

the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 

required for year N-1. The N-1 financial statements are included in the appendix and 

information on the nature of the changes between the two presentations is included in the 

appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency EUR EUR

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) 38 613 584,45 -

Traded on a regulated or equivalent market 38 613 584,45 -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) 3 712,50 -

Temporary securities transactions (H) 10 363 401,68 -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent 10 363 401,68 -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

48 980 698,63 -

Claims and active adjustment accounts 31 320,20 -

Financial accounts 5 668 915,92 -

Subtotal assets other than eligible assets II 5 700 236,12 -

Total Assets I + II 54 680 934,75 -

AssetsBalance sheet 
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Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity:

Capital 27 832 721,64 -

Net income carried forward 111 749,39 -

Net realized capital gains/losses carried forward 6 184 534,96 -

Net income for the year 9 472 007,41 -

Shareholders equity I 43 601 013,40 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) 5 577 058,15 -

Short sale transactions on financial transactions - -

Temporary securities transactions 5 577 058,15 -

Forward financial instruments (B) 6 097,50 -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C 5 583 155,65 -

Other liabilities:

Liabilities and adjustment accounts 5 494 491,52 -

Bank loans 2 274,18 -

Subtotal other liabilities IV 5 496 765,70 -

Total Liabilities: I + II + III + IV 54 680 934,75 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net financial income

Income from financial transactions

Income from equities 367 873,00 -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions 264 893,30 -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 8 724,97 -

Subtotal Expenses on financial transactions 641 491,27 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses 6 000,14 -

Subtotal expenses from financial operations 6 000,14 -

Net financial income (A) 647 491,41 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -216 125,46 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -216 125,46 -

Subtotal net income before regularization  
C = A - B

431 365,95 -

Adjustment of net income for the financial year (D) -21 987,65 -

Net income I = C + D 409 378,30 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net realized gains and losses before regularization:

Realized gains and losses 1 739 605,74 -

External transaction costs and disposal fees -205 016,70 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

1 534 589,04 -

Regularizations of net realized gains and losses F 24 435,06 -

Net realized gains and losses II = E + F 1 559 024,10 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

8 511 244,00 -

Exchange differences on financial accounts in foreign 
currencies

- -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

8 511 244,00 -

Regularizations of net unrealized gains and losses H -1 007 638,99 -

Net unrealized gains and losses III = G + H 7 503 605,01 -

Interim dividends:

Interim dividends of net income for the year J - -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K - -

Income tax V - -

Net result I + II + III - IV - V 9 472 007,41 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Appendice
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The management objective of the Subfund is to replicate, upwards and downwards, the evolution of the Bel 20 NR™ 

index (the “Reference Indicator”), denominated in Euros, while minimizing the tracking error between the performance 

of the Subfund and that of its Reference Indicator. 

The maximum expected level of the ex-post follow-up deviation under normal market conditions is 1 %.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in EUR 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 43 601 013,40 40 108 459,84 41 431 809,33 52 502 505,28 46 302 650,56

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Distributable share

FR0000021842

Net assets 43 601 013,40 40 108 459,84 41 431 809,33 52 502 505,28 46 302 650,56

Number of units or 
shares

694 891 802 773 793 403 832 098 1 028 367

Net asset value per 
unit

62,7451 49,9623 52,2203 63,0965 45,0254

Unit distribution on 
net income  
(including payments 
on account)

0,58 0,91* 1,34 0,77 0,34

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - 0,24

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) - - - -0,04 0,01

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 

amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 

accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 

present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 

and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 

particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 

transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 

annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 

included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 

offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 

with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 

for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 

Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 

the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 

market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 

traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 

be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 

difference between the acquisition value and the redemption value linearly over the residual life. However, the 

management company reserves the right to value these securities at present value in the event of particular sensitivity 

to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 

margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 

less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 

the last present value retained and the redemption value. However, the management company reserves the right to 

value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 

shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 

shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 

before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 

measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 

OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 

management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 

the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 

NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 

on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 

adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 

currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 

as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in EUR. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 

 



AMUNDI BEL 20 UCITS ETF

54 Annual report - Year ended: 31/10/2024

Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

The Board of Directors reserves the right to distribute all or part of the distributable amounts and/or to capitalize them.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity at beginning of year 40 108 459,84 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 2 131 384,16 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -8 431 448,99 -

Net income for the year before deferred income 431 365,95 -

Net realized capital gains/losses before deferred charges and 
accrued income

1 534 589,09 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

8 511 244,00 -

Distribution of prior-year net income -684 580,65 -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income - -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items - -

Shareholders equity at year-end (= Net assets) 43 601 013,40 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Distributable share

FR0000021842 In units or shares In amount

Units or shares subscribed during the financial year 41 301 2 131 384,16

Units or shares repurchased during the period -149 183 -8 431 448,99

Net balance of subscriptions/redemptions -107 882 -6 300 064,83

Distributable share In amount

Subscription fees earned 277,05

Redemption Fees Earned 1 096,24

Total commissions earned 1 373,29
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareEUR

FR0000021842
Distributable 
share

Distribuable EUR 43 601 013,40 694 891 62,7451
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of EUR

Exposure 
+/-

Belgium  
+/-

Netherlands 
+/-

France 
+/-

Spain 
+/-

Denmark 
+/-

Assets

Shares and similar 
instruments

38 613,59 38 613,59 5 955,98 2 495,18 1 524,25 1 028,71

Temporary transactions on 
securities

10 363,40 10 363,40 - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

-5 577,06 - - -2 495,18 -1 524,25 -1 028,71

Off-balance sheet

Futures 220,83 N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps - N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total 43 620,76 N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of EUR

Exposure 
+/- <= 1 year

1<X<=5 
years > 5 years <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of EUR

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds - - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 5 668,92 - - - 5 668,92

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts -2,27 - - - -2,27

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps N/A - - - -

Other financial instruments N/A - - - -

Total N/A - - - 5 666,65
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of EUR

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds - - - - - - -

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 5 668,91 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts -2,27 - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps - - - - - - -

Other instruments - - - - - - -

Total 5 666,64 - - - - - -
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Direct exposure on currency market

Expressed in 
thousands of EUR

USD 
+/-

DKK 
+/-

Currency 03 
+/-

Currency 04 
+/-

Other currencies 
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

- 1 028,71 - - -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables - - - - -

Financial accounts - - - - -

Liabilities

Short sale transactions on 
financial instruments

- -1 028,71 - - -

Temporary transactions on 
securities

- - - - -

Payables - - - - -

Financial accounts - - - - -

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total - - - - -
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Direct exposure to credit markets

Expressed in 
thousands of EUR

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities - - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance - - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtTransactions on the assets side of the balance sheet

Instruments financiers à terme non compensés

Créances représentatives de titres financiers prêtés

-4 417,04MORGAN STANLEY EUROPE SE

-3 334,08BANK OF AMERICA

-1 390,27UBS AG

-1 017,04NATIXIS

-173,85BNP PARIBAS

-31,12JP MORGAN AG

Titres reçus en garantie

-3 081,88NATIXIS

-2 495,18UBS AG

Créances

Collatéral espèces

Transactions on the balance sheet liabilities

Instruments financiers à terme non compensés

Dettes

Collatéral espèces

3 504,12-BOFA SECURITIES EUROPE SA FRANCE

1 751,56-MORGAN STANLEY LLC

186,72-BNP PARIBAS

33,09-JP MORGAN CHASE & CO
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Indirect exposures for multi-management CIUs

-Total

-------

Amount of 
exposure

Curren 
cy of 

the UCI 
unit

Country of 
domicile of 

the Fund

Investment 
orientation / 

management 
style

Management 
company

Name of the 
FundISIN Code
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales 12 410,63

Amortized bonds -

Security deposits 18 909,57

Management fees -

Miscellaneous debtors and creditors -

Total receivables 31 320,20

Debts

Subscriptions to be paid -

Deferred settlement -

Management fees -18 782,96

Security deposits -5 475 498,00

Miscellaneous debtors -210,56

Total debts -5 494 491,52

Total receivables and debts -5 463 171,32

Receivables and payables - breakdown by type

Other information for balance sheet and income statements
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Management costs, other costs and charges 
 
These fees cover all fees charged directly to the Subfund, with the exception of transaction fees. Transaction fees 

include intermediation fees (brokerage, stock exchange taxes, etc.), costs and fees incurred in the use of efficient 

portfolio management techniques and transaction fees, where applicable, which may be collected in particular by the 

depositary and the delegated financial manager. 

For this Subfund, the operating and management costs may be added (see summary table below): 

- overperformance fees, which pay the financial manager by delegation when the Subfund exceeds its objectives and 

are therefore billed to the Subfund; 

- transaction fees charged to the Subfund; 

- direct and indirect operational costs/costs related to transactions involving the acquisition and temporary disposal 

of securities; 

For more details on the fees actually charged to the Subfund, see the Statistical Part of the Key Investor Information 

Document (KID). 

 

These fees do not include transaction or research fees. 

(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 

in UCITS.

Fees charged to the Sub-fund Base Maximum charge

Financial management fees and operating costs and 

other services including tax (1)
Net asset value 0.50% annual maximum

Maximum indirect expenses (management expenses 

and fees)
Net asset value N/A

Overperformance fees Net asset value N/A

Motion Commissions Charged on each transaction N/A

Distributable share

FR0000021842 31/10/2024

Fixed costs 216 125,46

Fixed fee in % current 0,50

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -



AMUNDI BEL 20 UCITS ETF

68 31/10/2024Annual report - Year ended: 

Instruments of related entities

-WordingISIN code

- - -

Total -
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency EUR EUR

Income 409 378,30 -

Interim dividends of net income for the year (*) - -

Amounts still to be allocated (**) 409 378,30 -

Retained earnings 111 749,39 -

Amounts distributable as net income 521 127,69 -

Distributable share

FR0000021842 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution 403 036,78 -

Carry-forward of income for the year 118 090,91 -

Capitalization - -

Total 521 127,69 -

(*) Information on advance payments

Unit amount - -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units 694 891 -

Unit distribution remaining to be paid after prepayments 0,58 -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency EUR EUR

Capital net gains and losses of the year 1 559 024,10 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) 1 559 024,10 -

Previous undistributed net realized gains and losses 6 184 534,96 -

Distributable amounts for realized gains or losses 7 743 559,06 -

Distributable share

FR0000021842 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of net realized gains or losses 7 743 559,06 -

Capitalization - -

Total 7 743 559,06 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units 694 891 -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

33 036 526,30 75,77
Actions et valeurs assimilées négociées sur un 

marché réglementé ou assimilé

Assurance vie 38 112,48 0,09

38 112,48 0,09796EURAGEAS NV

Banques 1 548 709,68 3,55

1 548 709,68 3,5523 226EURKBC GROUPE

Biotechnologie 6 398 962,56 14,68

5 955 975,20 13,6610 997EURARGEN-X N V

442 987,36 1,0217 848EURGALAPAGOS GENOMICS

Brasseurs 6 916 469,86 15,86

5 017 309,86 11,5191 257EURANHEUSER BUSCH INBEV SA/NV

1 899 160,00 4,35158EURLOTUS BAKERIES

Chimie 70 339,88 0,16

70 339,88 0,161 898EURSOLVAY

Chimie de spécialité 836 681,90 1,92

836 681,90 1,9276 270EURUMICORE SA

Distributeurs spécialisés 260 432,00 0,60

260 432,00 0,601 312EURD’IETEREN GROUP

Eau 1 118 167,35 2,56

1 118 167,35 2,5612 801EURELIA TRANSMISSION BELGIUM NV

Expert en finance 3 639 458,60 8,35

1 572 760,80 3,618 424EURACKERMANS V.HAAREN

2 066 697,80 4,7431 219EURGROUPE BRUXELLES LAMBERT

Gestionnaires d’actifs 55 925,40 0,13

55 925,40 0,13249EURSOFINA SA

Matériaux diversifiés 2 036 430,10 4,67

2 036 430,10 4,6728 670EURSYENSQO SA

Pharmacie 5 805 935,20 13,32

5 805 935,20 13,3232 839EURUCB SA

SCPI de soins de santé 1 705 771,50 3,91

1 086 401,90 2,4918 398EURAEDIFICA REIT

619 369,60 1,4210 688EURCOFINIMMO SICAFI REIT

SCPI industrielles 1 482 079,86 3,40

1 482 079,86 3,4067 923EURWARAHOUSES DE PAUW NV

Semi conducteurs 4 712,35 0,01

4 712,35 0,0179EURMELEXIS
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Services d’appui professionnels 1 118 337,58 2,56

1 118 337,58 2,5661 346EURAZELIS GROUP NV

5 577 058,15 12,79Titres reçus en garantie

5 577 058,15 12,79
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Biotechnologie 1 028 712,78 2,36

1 028 712,78 2,365 000DKKGENMAB

Construction lourde 2 495 175,62 5,72

2 495 175,62 5,7229 197EUREIFFAGE

Expert en finance 528 918,75 1,21

528 918,75 1,2194 030EURALLFUNDS GROUP PLC

Télécommunications filaires 1 524 251,00 3,50

1 524 251,00 3,5045 230EURCELLNEX TELECOM S.A.

-5 577 058,15 -12,79
Dettes représentatives des titres reçus en 

garantie

10 362 534,12 23,77Créances représentatives de titres prêtés

10 362 534,12 23,77
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Assurance vie 2 921 829,12 6,70

2 921 829,12 6,7061 024EURAGEAS NV

Banques 3 334 000,00 7,65

3 334 000,00 7,6550 000EURKBC GROUPE

Chimie 916 493,80 2,10

916 493,80 2,1024 730EURSOLVAY

Distributeurs spécialisés 1 389 500,00 3,19

1 389 500,00 3,197 000EURD’IETEREN GROUP

Gestionnaires d’actifs 1 134 230,00 2,60

1 134 230,00 2,605 050EURSOFINA SA

SCPI de soins de santé 204 969,15 0,47

204 969,15 0,473 537EURCOFINIMMO SICAFI REIT

Semi conducteurs 461 512,05 1,06

461 512,05 1,067 737EURMELEXIS

867,56 -Indemnités sur titres prêtés

43 399 927,98 99,54Total

Amount %NAQuantityCurrencyInstruments
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Liabilities
Present value presented on 

the balance sheet

220 830,006 097,50-3CAC 40      1124

220 830,006 097,50-Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

220 830,006 097,50-Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Liabilities
Present value presented on 

the balance sheet

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

 Exposure amount (*)

Present value presented on 
the balance sheet

Currency receivable (+)
Currency to be delivered 

(-)

Instrument label Assets Liabilities Currency Amount (*) Currency Amount (*)

- - - - - - -

Total - - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Liabilities
Present value presented on 

the balance sheet

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Liabilities
Present value presented on 

the balance sheet

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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Inventory of forward financial instruments  
(used to hedge a unit category)

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Liabilities
Present value presented on 

the balance sheet

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Covered 
unit class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Liabilities
Present value presented on 

the balance sheet

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

 
Present value presented 

on the balance sheet
Exposure amount in EUR (*)

Currency receivable 
(+)

Currency to be 
delivered (-)

Instrument label Assets Liabilities Currency Amount (*) Currency Amount (*)

Covered 
unit class

- - - - - - - -

Total - - - -

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of foreign currency futures transactions  
(used to hedge a unit class)
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 43 399 927,98

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities -6 097,50

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 5 703 948,62

Other liabilities (-) -5 496 765,70

Total = Net assets 43 601 013,40
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Characteristics of the CIU
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Annual accounts at 31/10/2023

The N-1 financial statements were audited by the predecessor Auditors PWC



10.31.2023

Management company: 
AMUNDI ASSET MANAGEMENT 

Delegated management accounting title: 
SOCIETE GENERALE 

Custodian: 
SOCIETE GENERALE 

Statutory auditor: 
PRICEWATERHOUSECOOPERS AUDIT 

ANNUAL 
REPORT

Subfund of the SICAV Multi Units France

AMUNDI BEL 20 UCITS ETF
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Annual accounts
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Currency EUR EUR

Net assets - -
Deposits - -
Financial instruments 50 41
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 37 41
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

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

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

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

- -

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

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings 12 -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market 1 1
Other transactions - -

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 37 22

Foreign exchange forward contracts - -
Other 37 22

Financial accounts 3 92
Cash and cash equivalents 3 92

Other assets - -
TTootal assets 53 41
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Currency EUR EUR

Equity
• Capital 32 34

• Previous undistributed net capital gains and losses 6 4

• Retained earnings 127 125

• Net capital gains and losses for the financial year 574 2

• Result 684,248.17 45,773.99

T
40 41

Financial instruments 10 1

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales 10 -

• F
T 1 1

Other transactions - -

Debts 3 70
Foreign exchange forward contracts - -

Other 3 70

Financial accounts - 55
Cash credit - 55

Borrowings - -

T 53 41
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Currency EUR EUR

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

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

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

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) 68,970.00 62,685.00
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

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

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

10.31.202210.31.2023
OFF-balance sheet
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INCOME STATEMENT

Currency EUR EUR

Income from financial transactions

• Income from deposits and financial accounts 1,193.57 15.51

• Income from equities and similar securities 953,302.80 1,325,301.10

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities 10,177.55 -

• Income from financial contracts - -

• Other financial income - -

Total (I) 964,673.92 1,325,316.61

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -320.53 -371.75

• Other financial expenses - -

Total (II) -320.53 -371.75

Profit/loss on financial transactions (I - II) 964,353.39 1,324,944.86

Other income (III) - -

Management fees and depreciation expense (IV) -221,085.21 -228,352.69

Net income for the period (L.214-17-1) (I - II + III - IV) 743,268.18 1,096,592.17

Income adjustments for the period (V) -8,332.80 -12,399.90

Interim payments in terms of the period (VI) -50,687.21 -1,038,418.28

Income (I - II + III - IV +/- V - VI) : 684,248.17 45,773.99

10.31.2023 10.31.2022
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
No. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for undertakings for collective investment in transferable securities. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at their 
current value if it deems that they are particularly exposed to market risks (interest rates, etc). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer; 

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

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

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

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

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

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

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

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

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting rules and methods1
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Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs invoiced directly to the Sub-fund, except for transaction expenses, which include 
intermediary fees and expenses (brokerage, stock market taxes, etc.) and any account activity charge that may be 
charged, in general by the depositary or the Management Company. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives 
- account activity charges, which are charged to the Sub-fund. 
- direct and indirect operating fees/expenses of securities financing transactions. 
For more information on the fees and expenses that are charged to the Sub-fund, see the Statistics section of the Key 
Investor Information Document (KIID). 

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

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

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

Details and justification of changes in valuation and implementation procedures 
None. 

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administrative fees that are 
external to the Management Company (auditor, depositary, 
fund distribution and legal fees) including tax (1)

Net asset value 0.50% annual

Maximum indirect expenses (management expenses and 
fees) Net asset value N/A

Incentive fee Net asset value N/A

Account activity charge Charged on each transaction N/A

Direct and indirect operating fees/expenses of securities 
financing transactions

The income from these 
transactions

20% for the Management 
Company 

15% for the Agent
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Details of the type of errors that have been corrected during the period 
None. 

Details of the rights and conditions attached to each share category 
The Board of Directors reserves the right to accumulate and/or distribute all or part of all distributable amounts.
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Changes net assets2
Currency EUR EUR

Net assets at the beginning of the period 41,431,809.33 52,502,505.28

Subscriptions (including the subscription fee allocated to the 
UCIT) 2,913,037.99 3,040,266.76

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -2,397,614.70 -5,695,039.61

Capital gains on deposits and financial instruments 1,888,667.90 3,055,610.32

Capital losses on deposits and financial instruments -1,324,683.47 -547,894.18

Capital gains on financial contracts 5,674.50 27,975.00

Capital losses on financial contracts -5,989.50 -25,818.30

Transaction fees -1,923.72 -4,303.86

Foreign exchange differences -0.25 -7.95

Changes in the estimate difference in deposits and financial 
instruments: -3,043,564.52 -10,981,288.02

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

- Estimate difference – period N-1 -88,387.11 10,892,900.91

Changes in the estimate difference in financial contracts: -2,746.50 1,630.00

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

- Estimate difference – period N-1 1,630.00 -

Distribution over the previous year net capital gains and losses - -

Prior period distribution -46,788.19 -

Net income for the period before adjustment accounts 743,268.18 1,096,592.17

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period -50,687.21 -1,038,418.28

Other items - -

Net assets at the end of the period 40,108,459.84 41,431,809.33

10.31.2023 10.31.2022
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

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

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

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

- -

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

Medium-term debt securities NEU 
MTN - -

Other instruments - -

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

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- - - 68,970.00

OTC commitments - - - -

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales 
of financial securities 636.45 - - -

Financial accounts - - - 3,556,788.98

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - -
Off-balance sheet 
Hedging - - - -

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

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

Assets 
Deposits - - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - 635.68 - 0.77

Financial accounts 3,556,788.98 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts - - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

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

By main currency USD - - Other currencies
Assets 
Deposits - - - -

Equities and similar securities - 3,735,094.22 - -
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables - - - -
Financial accounts 0.09 - - -
Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - 3,735,094.22 - -

Debts - - - -
Financial accounts - - - -
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.6. Equity
Subscriptions Redemptions

Number of shares Amount Number of shares Amount
Number of shares issued / redeemed 
during the period: 52,892 2,912,254.75 43,522 2,398,094.41

Subscription / redemption fee: 943.24 639.62

Retrocessions 160.00 160.00

Commissions allocated to the UCIT: 783.24 479.62

3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 37,702.20

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Coupons to Receive 22,080.93

Deferred Settlement Sales 10,121.27

Security deposits (paid) 5,500.00

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 3,544,037.19

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Security deposits (receipts) 3,524,976.00

Charges accrued 17,939.63

Miscellaneous debtors and creditors 1,121.56

- -

- -

Other transactions -
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3.7. Management fees
Operating and management fees (fixed charges) as a % of the average net assets 0.50

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

Retrocession of management fees:

- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- UCIT 1 -

- UCIT 2 -

3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees .........................néant 
3.8.2. Description of other commitments received and/or granted ......................................................................néant

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

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -
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3.10. Income allocation table (In the accounting currency of the UCIT) 
 
Interim payments in terms of the period

Date Total amount Unit amount Total tax credit Unit tax credit

12/07/22 50,687.21 0.06 - -

- - - - -

- - - - -

- - - - -

Total Interim 
payments 50,687.21 0.06 - -

Income allocation EUR EUR

Sums remaining to be allocated

Retained earnings 127,207.30 125,648.58

Result 684,248.17 45,773.99

Total 811,455.47 171,422.57

Allocation

Distribution 682,357.05 45,700.10

Retained earnings for the period 129,098.42 125,722.47

Capitalisation - -

Total 811,455.47 171,422.57
Information concerning the shares conferring 
distribution rights
Number of shares 802,773 793,403

Unit distribution 0,85 0.0576

Tax credits - -

10.31.2023 10.31.2022
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Allocation of net capital gains and losses EUR EUR

Amounts remaining to be allocated

Previous undistributed net capital gains and losses 6,570,242.72 4,011,870.47

Net capital gains and losses for the financial year 574,442.78 2,481,684.13

Payments on net capital gains and losses for the financial year - -

Total 7,144,685.50 6,493,554.60

Allocation

Distribution - -

Undistributed net capital gains and losses 7,144,685.50 6,493,554.60

Capitalisation - -

Total 7,144,685.50 6,493,554.60
Information concerning shares conferring distribution 
rights
Number of shares - -

Unit distribution - -

10.31.2023 10.31.2022

3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(In the accounting currency of the UCITS) 
Payments on net capital gains and losses for the financial year  

Date Total amount Unit amount

- - -

- - -

- - -

- - -

Total payments - -
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3.12. Table of results and other characteristic elements of the subfund over the last 5 periods

Currency
EUR 10.31.2023 10.31.2022 29.10.2021 30.10.2020 31.10.2019

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

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

Net asset value 49.9623 52.2203 63.0965 45.0254 55.9233

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

- - - 0.24 -

Unit distribution 
(including interim 
payments)

0.91 1.34 0.77 0.34 1.67

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation (2) - - -0.04 0.01 -4.88

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

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

Subfund creation date: July 31, 2002.
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 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Action

PRETERACKERMANS V.HAARENBE0003764785

PRETERACKERMANS V.HAARENBE0003764785

PRETERACKERMANS V.HAARENBE0003764785

PROPREACKERMANS V.HAARENBE0003764785

PROPREAEDIFICA REITBE0003851681

PRETERAGEAS NVBE0974264930

PROPREAGEAS NVBE0974264930

PROPREANHEUSER BUSCH INBEV SA/NVBE0974293251

PROPREAPERAMLU0569974404

PROPREARGEN-X N VNL0010832176

PROPREBARCO NVBE0974362940

PGARANBUREAU VERITASFR0006174348

PRETERCOFINIMMO SICAFI REITBE0003593044

PRETERCOFINIMMO SICAFI REITBE0003593044

PRETERCOFINIMMO SICAFI REITBE0003593044

PRETERCOFINIMMO SICAFI REITBE0003593044

PROPRECOFINIMMO SICAFI REITBE0003593044

PROPRED’IETEREN GROUPBE0974259880

PGARANEDP - ENERGIAS DE PORTUGALPTEDP0AM0009

PROPREELIA  GROUP SABE0003822393

PGARANENGIE SAFR0010208488

PROPREGALAPAGOS GENOMICSBE0003818359

PROPREGROUPE BRUXELLES LAMBERTBE0003797140

PRETERKBC GROUPEBE0003565737

0.26EUR103,822.00740.00

0.27EUR106,628.00760.00

0.42EUR168,360.001,200.00

2.35EUR942,956.306,721.00

2.61EUR1,048,551.0020,380.00

6.24EUR2,501,940.0069,000.00

0.07EUR28,246.54779.00

13.35EUR5,356,242.6299,874.00

1.21EUR485,631.6518,571.00

12.01EUR4,815,376.3010,843.00

1.09EUR436,902.4830,152.00

0.00EUR150.437.00

0.21EUR85,760.701,461.00

0.22EUR87,521.701,491.00

0.22EUR88,460.901,507.00

0.23EUR94,213.501,605.00

1.19EUR479,109.408,162.00

3.34EUR1,340,897.109,571.00

0.04EUR17,948.374,521.00

3.20EUR1,283,250.1014,314.00

0.00EUR795.2153.00

1.55EUR622,726.2019,940.00

6.83EUR2,740,680.0039,720.00

9.83EUR3,944,400.0076,000.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETERKBC GROUPEBE0003565737

PROPREKBC GROUPEBE0003565737

PROPREMELEXISBE0165385973

PGARANNOVO NORDISK ASDK0062498333

PRETERPROXIMUSBE0003810273

PROPREPROXIMUSBE0003810273

PGARANSES GLOBAL FDRLU0088087324

PGARANSODEXOFR0000121220

PRETERSOFINABE0003717312

PRETERSOFINABE0003717312

PRETERSOFINABE0003717312

PRETERSOFINABE0003717312

PROPRESOFINABE0003717312

PGARANSOITEC SAFR0013227113

PRETERSOLVAYBE0003470755

PROPRESOLVAYBE0003470755

PGARANTERNA SPAIT0003242622

PGARANTHALES SAFR0000121329

PROPREUCB SABE0003739530

PRETERUMICORE SABE0974320526

PROPREUMICORE SABE0974320526

PROPREWARAHOUSES DE PAUW NVBE0974349814

Total Action
Total Valeurs mobilieres
Liquidites

APPELS DE MARGES

PROPREAPPEL MARGE EUR

Total APPELS DE MARGES

1.16EUR467,100.009,000.00

0.51EUR204,278.403,936.00

1.51EUR606,119.008,740.00

9.31DKK3,735,094.2241,179.00

1.28EUR513,123.2065,600.00

0.00EUR1,681.73215.00

4.00EUR1,602,978.93291,186.00

0.00EUR998.8010.00

0.45EUR181,148.001,012.00

2.32EUR930,800.005,200.00

0.02EUR8,592.0048.00

0.17EUR69,094.00386.00

0.01EUR4,117.0023.00

0.02EUR7,727.5055.00

3.85EUR1,544,673.3815,487.00

3.55EUR1,425,284.6014,290.00

11.33EUR4,544,460.30628,904.00

0.28EUR112,572.35809.00

9.42EUR3,777,789.1854,703.00

3.71EUR1,489,579.9566,351.00

1.06EUR425,180.5518,939.00

4.11EUR1,646,531.9270,606.00

124.8650,079,495.51
124.8650,079,495.51

0.00EUR1,716.501,716.50

0.001,716.50
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

AUTRES

PROPREPROV COM MVTS EUR

Total AUTRES
BANQUE OU ATTENTE

PROPREBANQUE EUR CACEIS CO

PROPREBANQUE EUR NEWEDG

PROPREBANQUE EUR SGP

PROPREBANQUE USD SGP

PROPRECES TMP REG DIFF EUR

Total BANQUE OU ATTENTE
DEPOSIT DE GARANTIE

PROPRECOLLAT.CASH REC.P/E

PROPRECOLLAT.CASH REC.P/E

PROPREGAR SUR MAT FERM V

Total DEPOSIT DE GARANTIE
FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites
Futures

Indices ( Livraison du sous-jacent )

PROPRECAC 40      1123CF171123

Total Indices ( Livraison du sous-jacent )
Total Futures
Dossiers

AD1 REME:Prise depot de Collateral (Doss.)

PGAR1PDC/DK0062498333/31/PDC-04053008

PGAR1PDC/FR0000121220/31/PDC-04053093

PGAR1PDC/FR0000121329/31/PDC-04053056

PGAR1PDC/FR0006174348/31/PDC-04053102

PGAR1PDC/FR0010208488/31/PDC-04053001

PGAR1PDC/FR0013227113/31/PDC-04053010

-0.00EUR-1,121.56-1,121.56

-0.00-1,121.56

8.79EUR3,524,976.003,524,976.00

0.00EUR289.20289.20

0.08EUR31,523.6931,523.69

0.00USD0.090.09

0.03EUR10,121.2710,121.27

8.893,566,910.25

-0.55EUR-219,416.00-219,416.00

-8.24EUR-3,305,560.00-3,305,560.00

0.01EUR5,500.005,500.00

-8.77-3,519,476.00

-0.04EUR-17,939.63-17,939.63

-0.04-17,939.63
0.0830,089.56

-0.00EUR-1,116.501.00

-0.00-1,116.50
-0.00-1,116.50

-9.31DKK-3,735,094.22-3,395,156.79

-0.00EUR-998.80-944.24

-0.28EUR-112,572.35-106,364.48

-0.00EUR-150.43-139.44

-0.00EUR-795.21-737.19

-0.02EUR-7,727.50-7,108.17
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PGAR1PDC/IT0003242622/31/PDC-04053061

PGAR1PDC/LU0088087324/31/PDC-04052980

PGAR1PDC/PTEDP0AM0009/31/PDC-04053117

Total AD1 REME:Prise depot de Collateral (Doss.)
Dossier de pret de titres

PRETFIX    PROXIMUSPT—00247745

PRETFIX    SOFINAPT—00245916

PRETPT/BE0003470755/15/0PT—00246256

PRETPT/BE0003565737/05/1PT—00246986

PRETPT/BE0003565737/23/1PT—00247547

PRETPT/BE0003593044/04/1PT—00246948

PRETPT/BE0003593044/15/0PT—00246255

PRETPT/BE0003593044/20/0PT—00246421

PRETPT/BE0003593044/25/0PT—00245434

PRETPT/BE0003717312/03/1PT—00246919

PRETPT/BE0003717312/12/0PT—00246073

PRETPT/BE0003717312/24/0PT—00245370

PRETPT/BE0003764785/12/1PT—00247233

PRETPT/BE0003764785/13/1PT—00247288

PRETPT/BE0003764785/27/1PT—00247750

PRETPT/BE0974264930/25/0PT—00246620

PRETPT/BE0974320526/04/0PT—00245719

Total Dossier de pret de titres
Total Dossiers
Coupons

Action

ACHLIGAEDIFICA REITBE0003851681

Total Action
Total Coupons

Total AMUNDI BEL 20 UCITS ETF

-11.33EUR-4,544,460.30-4,203,185.55

-4.00EUR-1,602,978.93-1,526,750.51

-0.04EUR-17,948.37-16,232.89

-24.99-10,022,726.11

0.00EUR0.00548,219.20

0.00EUR0.77212,432.97

0.00EUR18.081,669,335.99

0.00EUR101.734,629,479.20

0.00EUR13.05501,692.40

0.00EUR0.39108,033.35

0.00EUR1.17108,189.04

0.00EUR1.15106,118.94

0.00EUR0.38104,359.96

0.00EUR0.2876,255.84

0.00EUR0.1110,115.42

0.00EUR3.951,094,766.40

0.00EUR0.63174,770.40

0.00EUR0.39107,698.86

0.00EUR0.29107,321.88

0.00EUR480.492,789,497.50

0.00EUR13.591,672,317.24

0.00636.45
-24.99-10,022,089.66

0.06EUR22,080.9316,467.00

0.0622,080.93
0.0622,080.93

100.0040,108,459.84
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None. 

Subfund life on the year under review
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The Amundi Italy BTP Daily (-2x) Inverse UCITS ETF is an ETF compliant with the UCITS Directive that seeks to 
replicate the performance of the benchmark Solactive BTP Daily (-2x) Inverse Index. The Solactive BTP Daily (-2x) 
Inverse Index offers inverse exposure to the upward or downward movement of the Italian government bond market, 
of which long-term Euro-BTP futures are a representative indicator, with a leverage effect of 2. 

From october 2023 to october 2024, the performance of the  is -15,44%. That of the benchmark of -15,02% 
with a tracking error of 0,05%. 

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

Main movements in the portfolio during the year 

Acc share

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

ITALIAN REPUBLIC i 0.65% 15/05/2026 34 871 536,65 34 905 012,93

FRANCE O A T 3.5% 25/11/2033 30 528 827,04 31 133 597,93

BUNDESREPUB DEUTSCHLAND 0% 15/02/2032 15 751 491,26 15 704 424,75

REPUBLIC OF AUSTRIA 2.90% 20/02/2034 13 137 343,82 13 215 667,78

FEDERAL REPUBLIC OF GERMANY 0% 15/02/2030 12 285 153,07 12 279 979,76

REPUBLIC OF ESTONIA 4% 12/10/2032 12 337 469,52 12 198 045,69

USA 4% 31/01/2031 11 564 589,81 11 544 995,70

KINGDOM OF BELGIUM 0% 28/03/2025 10 391 667,67 10 440 454,90

NETHERLANDS 0% 15/01/2042 7 232 004,76 12 707 598,10

EUROPEAN UNION 2% 04/10/2027 9 678 952,89 9 680 127,26

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

Management report



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

106 31/10/2024Annual report - Year ended: 

Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency)

% of assets that can 
be lent

-

Securities 
Lending

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

1. General informations

% of assets under management 100,30----

Absolute value 59 661 280,18----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

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

2. Concentration data

Amount
1

Denomination

-

-

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

Amount 59 661 280,18----
1

Denomination SOCIETE 
GENERALE ----

3.1. Type and quality of guarantees 

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

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap 

separately broken down by the following categories
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Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.2. Guarantee period

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.3. Currency of the guarantee

Amount -----
1

Currency -----

Open -----

1 to 3 months 59 661 280,18----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.5. Country where the counterparties are established

Amount 59 661 280,18----
1

Country FRANCE----
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Bilateral 59 661 280,18----

Central counterparty -----

Tri-parts -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.6. Regulation and compensation

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

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

- placed on deposit; 

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

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

- used for the purpose of reverse repurchase transactions. 

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

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.

4. Data on the reuse of guarantees (collateral)

Number of custodians -

5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global 

Return Swaps

Amount
1

Denomination

-

-

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

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

Securities lending and repurchase agreements: 

For securities lending transactions and repurchase agreements, Amundi Asset Management has entrusted Amundi Intermédiation, 
acting on behalf of the UCITS, with the following responsibilities: selecting counterparties, ordering the implementation of market 
agreements, monitoring counterparty risk, performing qualitative and quantitative monitoring of collateralisation (dispersion checks, 
ratings, liquid assets), repurchase agreements and securities lending. Income generated from these transactions is paid into the 
UCITS. Costs generated by these transactions are incurred by the UCITS. Charges by Amundi Intermédiation must not exceed 
50% of the income generated by these transactions.

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

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

- 3. Further details 

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

Calculation of overall risk 

• Method for calculating the amount committed  

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

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 
Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 
(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 
economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 
Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 
Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 
controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 
to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 
involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 
Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information
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Broker and counterparty selection procedure 

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

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

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

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

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

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

- Quality of research and publications, 

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

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

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 
Accreditation of a new transaction service provider (broker or counterparty) 

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

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

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

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

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

Brokerage Fee Report 

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

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 
ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 
measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 
negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 
commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 
issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 
portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 
Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 
flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 
the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 
replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 
regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 
issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-
out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 
stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 
are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 
quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 
of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 
and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 
risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 
discretionary management in this area and its policy is applicable to all active management strategies and all passive 
ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 
more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 
exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 
to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 
management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 
manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 
companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 
10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 
production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 
Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 
NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 
significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 
dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 
governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 
“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 
1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

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

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 
risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 
performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 
compliance with ESG objectives and constraints of a fund at all time. 
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This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 
exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 
audit, driven by the Amundi Internal Audit.  

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

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 
deferred and non-deferred variable compensation) to its employees (1 923 beneficiaries1) is EUR 207 362 471. This 
amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 
70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 
remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 
EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 
to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 
amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-
deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 
beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 
a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

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

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

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

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

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

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

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

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

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 
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- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

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

- ESG 

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

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

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

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

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

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 
completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

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

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

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

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

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

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

instruments

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

financial instruments

Effective management techniques

-

-

-

-

-

-

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 59 661 280,18

- Currency forwards: -

- Futures: -

- Options : -

- Swaps : 59 661 280,18

Derivative financial instruments (*)

SOCIETE GENERALE 

-

-

-

-

-

-

-

-

-



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

116 Annual report - Year ended: 31/10/2024

c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

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

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) -

- Other income -

Total income -

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 
the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 
required for year N-1. The N-1 financial statements are included in the appendix and 
information on the nature of the changes between the two presentations is included in the 
appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency EUR EUR

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) 59 259 906,30 -

Traded on a regulated or equivalent market 59 259 906,30 -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) 244 936,18 -

Temporary securities transactions (H) - -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent - -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

59 504 842,48 -

Claims and active adjustment accounts 1 450 330,68 -

Financial accounts 934,15 -

Subtotal assets other than eligible assets II 1 451 264,83 -

Total Assets I + II 60 956 107,31 -

AssetsBalance sheet 
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Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity:

Capital 70 349 855,19 -

Net income carried forward - -

Net realized capital gains/losses carried forward - -

Net income for the year -10 864 443,46 -

Shareholders equity I 59 485 411,73 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) - -

Short sale transactions on financial transactions - -

Temporary securities transactions - -

Forward financial instruments (B) - -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C - -

Other liabilities:

Liabilities and adjustment accounts 1 470 695,58 -

Bank loans - -

Subtotal other liabilities IV 1 470 695,58 -

Total Liabilities: I + II + III + IV 60 956 107,31 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net financial income

Income from financial transactions

Income from equities - -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions - -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 15 680,23 -

Subtotal Expenses on financial transactions 15 680,23 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -1 686,07 -

Subtotal expenses from financial operations -1 686,07 -

Net financial income (A) 13 994,16 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -276 670,20 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -276 670,20 -

Subtotal net income before regularization  
C = A - B

-262 676,04 -

Adjustment of net income for the financial year (D) 48 355,94 -

Net income I = C + D -214 320,10 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net realized gains and losses before regularization:

Realized gains and losses -4 847 889,84 -

External transaction costs and disposal fees -1,04 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

-4 847 890,88 -

Regularizations of net realized gains and losses F -7 704 627,86 -

Net realized gains and losses II = E + F -12 552 518,74 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

971 548,29 -

Exchange differences on financial accounts in foreign 
currencies

8,66 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

971 556,95 -

Regularizations of net unrealized gains and losses H 930 838,43 -

Net unrealized gains and losses III = G + H 1 902 395,38 -

Interim dividends:

Interim dividends of net income for the year J - -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K - -

Income tax V - -

Net result I + II + III - IV - V -10 864 443,46 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The management objective of the Subfund is to be exposed, on both the upside and the downside and with an 
amplifying daily leverage of 2, to the daily performance of the market for Italian government bonds with residual 
maturities of between 8.5 and 11 years by reproducing the evolution of the Solactive BTP Daily Index (-2x) Inverse 
Index (‘the Reference Indicator’), denominated in Euros (EUR), while minimizing the follow-up gap  

Tracking error between the performance of the subfund and that of the benchmark. 

The maximum expected level of the ex-post follow-up deviation under normal market conditions is 1 %.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in EUR 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 59 485 411,73 43 323 039,11 81 322 583,95 172 863 734,25 126 181 695,20

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Acc share

FR0011023621

Net assets 59 485 411,73 43 323 039,11 81 322 583,95 172 863 734,25 126 181 695,20

Number of units or 
shares

3 281 103,00 2 020 583 3 665 222 11 119 000 8 248 000

Net asset value per 
unit

18,1296 21,4408 22,1876 15,5466 15,2984

Unit distribution on 
net income  
(including payments 
on account)

- - - - -

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) -3,89 -0,29 5,89 0,39 -2,29

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 
with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 
for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 
Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 
the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 
market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 
traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 
be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 
difference between the acquisition value and the redemption value linearly over the residual life. However, the 
management company reserves the right to value these securities at present value in the event of particular sensitivity 
to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 
margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 
less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 
the last present value retained and the redemption value. However, the management company reserves the right to 
value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 
before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 
measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 
OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 
management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 
the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 
NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 
on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 
adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 
currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 
as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in EUR. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Capitalization of all distributable amounts.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity at beginning of year 43 323 039,11 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 192 542 065,41 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -172 240 680,91 -

Net income for the year before deferred income -262 676,04 -

Net realized capital gains/losses before deferred charges and 
accrued income

-4 847 892,79 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

971 556,95 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income - -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items - -

Shareholders equity at year-end (= Net assets) 59 485 411,73 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Acc share

FR0011023621 In units or shares In amount

Units or shares subscribed during the financial year 10 435 729 192 542 065,41

Units or shares repurchased during the period -9 175 209 -172 240 680,91

Net balance of subscriptions/redemptions 1 260 520 20 301 384,50

Acc share In amount

Subscription fees earned -

Redemption Fees Earned -

Total commissions earned -
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareEUR

FR0011023621 Acc share Capitalisable EUR 59 485 411,73 3 281 103 18,1296
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of EUR

Exposure 
+/-

Country 01 
+/-

Country 02 
+/-

Country 03 
+/-

Country 04 
+/-

Country 05 
+/-

Assets

Shares and similar 
instruments

- - - - - -

Temporary transactions on 
securities

- - - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

- - - - - -

Off-balance sheet

Futures - N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps - N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total - N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of EUR

Exposure 
+/- <= 1 year

1<X<=5 
years > 5 years <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of EUR

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds 59 259,91 59 259,91 - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 0,93 - - - 0,93

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts - - - - -

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps 59 661,28 - - - -

Other financial instruments N/A - - - -

Total 118 922,12 59 259,91 - - 0,93
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of EUR

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds 6,20 4 814,81 1 454,90 12 120,30 3 419,00 19 670,29 17 774,41

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 0,93 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts - - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps 59 661,28 - - - - - -

Other instruments - - - - - - -

Total 59 668,41 4 814,81 1 454,90 12 120,30 3 419,00 19 670,29 17 774,41
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Direct exposure on currency market

Expressed in 
thousands of EUR USD+/-

Currency 02 
+/-

Currency 03 
+/-

Currency 04 
+/-

Other currencies 
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

- - - - -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables - - - - -

Financial accounts 0,92 - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - - - -

Payables - - - - -

Financial accounts - - - - -

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total 0,92 - - - -
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Direct exposure to credit markets

Expressed in 
thousands of EUR

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities 59 259,61 - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance 59 259,61 - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of EUR

Transactions on the assets side of the 

balance sheet

Instruments financiers à terme non compensés

-244,93SOCIETE GENERALE PARIS

Créances

Collatéral espèces

Transactions on the balance sheet liabilities

Instruments financiers à terme non compensés

--SOCIETE GENERALE PARIS

Dettes

Collatéral espèces
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Indirect exposures for multi-management CIUs

-Total

-------

Amount of 
exposure

Curren 
cy of 

the UCI 
unit

Country of 
domicile of 

the Fund

Investment 
orientation / 

management 
style

Management 
company

Name of the 
FundISIN Code
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales 584 709,47

Amortized bonds -

Security deposits -

Management fees -

Miscellaneous debtors and creditors (*) 865 621,21

Total receivables 1 450 330,68

Debts

Subscriptions to be paid -

Deferred settlement -1 450 330,68

Management fees -20 363,86

Security deposits -

Miscellaneous debtors (**) -1,04

Total debts -1 470 695,58

Total receivables and debts -20 364,90

Receivables and payables - breakdown by type

Other information for balance sheet and income statements

* Miscellaneous debtors and creditors = 865 621,21€ of payments to be received on swaps 

** Miscellaneous debtors = -1,04€ of transaction fees 
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Management costs, other costs and charges 
 
These fees cover all fees charged directly to the Subfund, with the exception of transaction fees. Transaction fees 
include intermediation fees (brokerage, stock exchange taxes, etc.) and transaction fees, where applicable, which may 
be collected in particular by the depositary and the financial management delegate. 

For this Subfund, the operating and management costs may be added (see summary table below): 

- Overperformance fees: These fees remunerate the financial manager by delegation when the Subfund has exceeded 
its objectives. They are therefore billed to the Subfund; 

- Transaction commissions charged to the Subfund. 

For more details on the fees actually charged to the Subfund, see the Statistical Part of the Key Investor Information 
Document (KID). 

 

These fees do not include transaction or research fees. 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees 
that are external to the Management Company 
(auditor, depositary, fund distribution and legal 
fees) including tax (1)

Net asset value 0.40% annual maximum

Maximum indirect expenses (management 
expenses and fees)

Net asset value N/A

Overperformance fees Net asset value N/A

Transaction fees
Charged on each 

transaction
N/A

Acc share

FR0011023621 31/10/2024

Fixed costs 276 670,20

Fixed fee in % current 0,40

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -
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Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency EUR EUR

Income -214 320,10 -

Interim dividends of net income for the year (*) - -

Amounts still to be allocated (**) -214 320,10 -

Retained earnings - -

Amounts distributable as net income -214 320,10 -

Acc share

FR0011023621 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of income for the year - -

Capitalization -214 320,10 -

Total -214 320,10 -

(*) Information on advance payments

Unit amount - -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency EUR EUR

Capital net gains and losses of the year -12 552 518,74 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) -12 552 518,74 -

Previous undistributed net realized gains and losses - -

Distributable amounts for realized gains or losses -12 552 518,74 -

Acc share

FR0011023621 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization -12 552 518,74 -

Total -12 552 518,74 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

59 259 906,30 99,62Obligations

59 259 906,30 99,62
Autres obligations et valeurs assimilées négociées 
sur un marché réglementé ou assimilé

Banques 5 322 257,60 8,95

392 434,54 0,66400 000EURDEXIA CREDIT LOCAL 0.625% 17/01/2026

346 206,28 0,58341 000EUREUROPEAN INVESTMENT BANK 2.75% 17/07/2029

390 579,25 0,66394 562EUREUROPEAN UNION 0.8% 04/07/2025

1 193 631,91 2,011 429 311EUREUROPEAN UNION 0% 04/07/2031

765,15 -1 000EURKFW 0.05% 29/09/2034

648 244,02 1,09631 000EURKFW 2.875% 31/03/2032

2 350 396,45 3,952 392 000EURNATIONAL AUSTRALIA BANK 0.75% 30/01/2026

Brasseurs 419 007,56 0,70

419 007,56 0,70400 000EURHEINEKEN NV 3.875% 23/09/2030

Composants électriques 301 183,77 0,51

301 183,77 0,51300 000EURSCHEIDER ELECTRIC SE 3.0% 03/09/2030

Eau 255 512,52 0,43

255 512,52 0,43250 000EURSTATKRAFT AS 3.125% 13/12/2031

État 47 675 895,55 80,15

177 790,85 0,30200 000EURAGENCE FRANCAISE DEVELOP 0.01% 25/11/2028

997,20 -1 173EURBUNDESREPUB DEUTSCHLAND 0% 15/02/2032

229 862,81 0,39269 956,79EURBUONI PIOLENNALI ST 0% 01/02/2030

84 217,56 0,14100 000EURCAISSE D AMORT DETTE SOC 0.45% 19/01/2032

588 784,00 0,99700 000EUR
CAISSE D AMORTISSEMENT DE LA DETTE SOCIALE 0% 
25/11/2030

310 257,86 0,52300 000EUR
CAISSE D AMORTISSEMENT DE LA DETTE SOCIALE 
3.125% 01/03/2030

437 415,00 0,74500 000EURCOMMUNATE FRANCAISE BEL 0% 22/06/2029

4 764 073,87 8,014 776 287,33EURFEDERAL REPUBLIC OF GERMANY 0.50% 15/02/2025

447 229,25 0,75478 049,07EURFEDERAL REPUBLIC OF GERMANY 0% 04/01/2028

3 235 485,79 5,444 373 401EURFEDERAL REPUBLIC OF GERMANY 0% 04/01/2037

818,49 -1 048EURFEDERAL REPUBLIC OF GERMANY0% 04/01/35

140 522,09 0,24152 420EURFEDERAL REPUBLIC OFGERMANY 0% 04/07/2028

1 113 928,56 1,871 761 569,64EUR
FEDERAL REPUBLIC OF GERMANY 0% 04/07/2042 
STRIPS

617,99 -1 028EURFEDERAL REPUBLIC OF GERMANY 0% 04/07/2044

4 634 587,16 7,794 926 585,91EURFEDERAL REPUBLIC OF GERMANY 0% 04/07/27

106 002,63 0,18177 039,89EURFEDERAL REPUBLIC OF GERMANY 0% 04/07/44
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Amount %NAQuantityCurrencyInstruments

2 060,08 -2 000EURFINNISH GOVERNMENT 2.875% 15/04/2029

2 516 016,24 4,233 218 679EURFRANCE 1.25% 25/05/2038

3 714 542,23 6,244 482 758EURFRANCE 1.75% 25/06/2039

200 577,64 0,34200 000EURFRANCE 2.5% 24/09/2026

399 852,80 0,67399 478EURFRANCE 2.5% 24/09/2027

1 847 355,70 3,111 824 734EURFRANCE 3% 25/05/2033

3 495 763,34 5,883 857 278EURFRANCE GOVT OF 3% 25/05/2054

101 092,79 0,17161 898,71EURFRANCE OAT 0% 25 /10/38

782,70 -1 559EURFRANCE OAT FUNGIBLE STRIP 0% 25/05/2044

393 212,94 0,66493 125EURGERMANY 0% 04/07/2034

3 094,66 -3 000EURGRAND DUCHY LUXEMBOURG 2.875% 01/03/2034

462 128,00 0,78544 000EURGRAND DUCHY OF LUXEMBOUR 0% 24/03/2031

814,91 -1 000EURGRAND DUCHY OF LUXEMBOURG 0% 14/09/2032

50 733,99 0,0850 000EURITALIAN REPUBLIC 5% 01/03/2025

1 009 641,03 1,701 163 381,96EURITALY 0% 01/08/2029

1 586,73 -2 074EURITALY BTPS 0% 01/08/2032

548 670,08 0,92575 475,74EURITALY BTPS 0% 01/08/26

509 045,99 0,86625 425,09EURITALY BTPS HYBID 0% 01/05/31

1 384 414,89 2,331 731 341EURITALY BTPS STRIP 01/08/2031

3 215 953,95 5,413 330 730,94EURITALY STRIP 0% 01/02/26

177 035,74 0,30155 157EURKINGDOM OF NETHERLANDS 5.50% 15/01/2028

202 506,51 0,34195 000EURLAND BADEN WUERTTEMBERG 3.0% 27/06/2033

802 370,60 1,35917 000EURLAND HESSEN 0.01% 11/03/2030

164 164,57 0,28186 000EURLAND NORDRHEIN WESTFALEN 0.2% 09/04/2030

2 570 856,52 4,324 174 146EURNETHERLANDS 0% 15/01/2042

663,80 -1 000EUROAT 0% 25/04/2037

632,83 -1 524EUROAT 0% 25/04/2049

917 209,43 1,54899 000EURPROVINCE OF QUEBEC 3.35% 23/07/2039

6 125 198,17 10,306 915 000EURREPUBLIC OF AUSTRIA 0.9% 20/02/2032

305 617,14 0,51331 299,48EURREPUBLIC OF ITALY 0% 01/11/2027

95 126,37 0,16102 000EURREPUBLIC  OF ITALY 2.45% 01/09/2033

72 565,17 0,1274 630EURREPUBLIC OF SLOVAKIA 0.625% 22/05/2026

19 066,41 0,0321 206EURREPUBLIC OF SLOVAKIA 0.75% 09/04/2030

6 197,91 0,016 000EURREPUBLIC OF SLOVAKIA 3.375% 15/11/2024

86 752,58 0,15112 486EURSPGB STRIP 0% 30/07/33

Expert en finance 2 767 985,66 4,65

26 167,71 0,0428 000EURBMW FINANCE NV 0.375% 24/09/2027

1 045 398,26 1,761 100 000EURBPIFRANCE SA 2% 02/09/2030

90 628,00 0,15100 000EURBPIFRANCE SACA 0% 25/05/2028
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270 379,56 0,45304 000EUREFSF 1.25% 24/05/2033

868 856,23 1,46993 000EUR
EUROPEAN FINANCIAL STABILITY FACILITY 0.125% 
18/03/2030

8 770,77 0,029 000EURFRESENIUS FIN IRELAND PL 0% 01/10/2025

139 269,61 0,23145 000EURHEIDELBERGCEMENT FIN LUX 1.125% 01/12/2027

315 607,56 0,53300 000EURSILFIN NV 5.125% 17/07/2030

2 907,96 0,013 000EURVOLKSWAGEN LEASING GMBH 0.25% 12/01/2026

Industries diversifiées 172 456,23 0,29

172 456,23 0,29167 000EURLEASYS SPA 4.5% 26/07/2026

Matériaux et accessoires de construction 397 699,51 0,67

397 699,51 0,67400 000EURCIE DE SAINT GOBAIN 1.625% 10/08/2025

Participation et promotion immobilières 87 812,69 0,15

87 812,69 0,15100 000EURVONOVIA SE 0.625% 14/12/2029

Pneus 293 247,76 0,49

147 662,34 0,25150 000EURCONTINENTAL AG 0.375% 27/06/2025

145 585,42 0,24140 000EURCONTINENTAL AG 4% 01/06/2028

SCPI bien immobilier destiné à la vente au détail 952 928,93 1,60

952 928,93 1,60900 000EURUNIBAIL RODAMCO WESTFLD 4.125% 11/12/2030

Service location et de crédit bail: consommateur 510 191,51 0,86

510 191,51 0,86500 000EURALD SA 4.75% 13/10/2025

Services de santé 103 727,01 0,17

103 727,01 0,17100 000EURFRESENIUS SE AD CO KGAA 4.25% 28/05/2026

59 259 906,30 99,62Total
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in EUR (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Swaps

59 661 280,18-244 936,18Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

59 661 280,18-244 936,18Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

59 661 280,18-244 936,1859 661 280,18SWAP LYX ETF

Futures

---Sub total

Options

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in EUR (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

EUR (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of foreign currency futures transactions  
(used to hedge a unit class)
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 59 259 906,30

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities -

Total financial derivative instruments - interest rate 244 936,18

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 1 451 264,83

Other liabilities (-) -1 470 695,58

Total = Net assets 59 485 411,73
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Characteristics of the CIU
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Annual accounts at 31/10/2023

The N-1 financial statements were audited by the predecessor Auditors PWC



10.31.2023

Management company: 
AMUNDI ASSET MANAGEMENT 

Delegated management accounting title: 
SOCIETE GENERALE 

Custodian: 
SOCIETE GENERALE 

Statutory auditor: 
PRICEWATERHOUSECOOPERS AUDIT 
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Annual accounts
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Currency EUR EUR

Net assets - -
Deposits - -
Financial instruments 43 81
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market 43 80
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

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

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

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

- -

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

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market - -
Other transactions - 961

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 267 15

Foreign exchange forward contracts - -
Other 267 15

Financial accounts 12 -
Cash and cash equivalents 12 -

Other assets - -
TTootal assets 43 97
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Currency EUR EUR

Equity
• Capital 43 59

• Previous undistributed net capital gains and losses - -

• Retained earnings - -

• Net capital gains and losses for the financial year -428 21

• Result -164,350.71 -265,660.34

T
43 81

Financial instruments 184 -

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• F
T - -

Other transactions 184 -

Debts 284 15
Foreign exchange forward contracts - -

Other 284 15

Financial accounts - 724
Cash credit - 724

Borrowings - -

T 43 97
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Currency EUR EUR

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

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

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

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps 41,224,540.54 77,751,820.37
- Contracts for Differences (CFD) - -

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

10.31.202210.31.2023
OFF-balance sheet



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

32 Annual report - Year ended: 10.31.2023

INCOME STATEMENT

Currency EUR EUR

Income from financial transactions

• Income from deposits and financial accounts 8,972.59 13.29

• Income from equities and similar securities - -

• Income from bonds and similar securities - 17,064.35

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 8,972.59 17,077.64

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -5,634.63 -1,237.70

• Other financial expenses - -

Total (II) -5,634.63 -1,237.70

Profit/loss on financial transactions (I - II) 3,337.96 15,839.94

Other income (III) - -

Management fees and depreciation expense (IV) -304,032.30 -581,350.77

Net income for the period (L.214-17-1) (I - II + III - IV) -300,694.34 -565,510.83

Income adjustments for the period (V) 136,343.63 299,850.49

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : -164,350.71 -265,660.34

10.31.2023 10.31.2022
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
No. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for undertakings for collective investment in transferable securities. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at their 
current value if it deems that they are particularly exposed to market risks (interest rates, etc). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer; 

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

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

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

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

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

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

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

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

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting rules and methods1
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Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs invoiced directly to the Sub-fund, except for transaction expenses, which include 
intermediary fees and expenses (brokerage, stock market taxes etc.) and any account activity charge that may be 
charged, generally by the depositary or the asset manager. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives 
- account activity charges, which are charged to the Sub-fund. 
For more information on the fees and expenses that are charged to the Sub-fund, see the Statistics section of the Key 
Investor Information Document (KIID). 

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

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

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

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period 
None. 

Details of the rights and conditions attached to each share category 
All distributable amounts are accumulated.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees that are 
external to the Management Company (auditor, depositary, 
fund distribution and legal fees) including tax(1)

Net asset value 0.40% annual

Maximum indirect expenses (management expenses and 
fees) Net asset value N/A

Incentive fee Net asset value N/A

Account activity charge Charged on each transaction N/A
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Changes net assets2
Currency EUR EUR

Net assets at the beginning of the period 81,322,583.95 172,863,734.25

Subscriptions (including the subscription fee allocated to the 
UCIT) 310,363,420.43 259,418,238.01

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -347,323,910.43 -418,730,360.32

Capital gains on deposits and financial instruments 17,653,724.82 15,531,744.18

Capital losses on deposits and financial instruments -17,742,041.67 -35,208,639.33

Capital gains on financial contracts 748,089,321.51 1,383,402,276.87

Capital losses on financial contracts -747,462,091.37 -1,296,311,406.46

Transaction fees 768.56 403.06

Foreign exchange differences - -

Changes in the estimate difference in deposits and financial 
instruments: -131,923.50 900,543.72

- Estimate difference – period N -436,546.34 -304,622.84

- Estimate difference – period N-1 -304,622.84 -1,205,166.56

Changes in the estimate difference in financial contracts: -1,146,118.85 21,560.80

- Estimate difference – period N -184,893.97 961,224.88

- Estimate difference – period N-1 961,224.88 939,664.08

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts -300,694.34 -565,510.83

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -

Other items - -

Net assets at the end of the period 43,323,039.11 81,322,583.95

10.31.2023 10.31.2022
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds 43,204,825.44 -

Variable-rate bonds 303,127.19 -

Zero-coupon bonds - -

Investments - -

Other instruments - -

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

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

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

- -

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

Medium-term debt securities NEU 
MTN - -

Other instruments - -

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

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - 41,224,540.54

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities 32,913,966.01 - 303,127.19 10,294,481.81

Debt securities - - - -

Temporary purchases and sales 
of financial securities - - - -

Financial accounts - - - 12,852.41

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - -
Off-balance sheet 
Hedging - - - -

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

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

Assets 
Deposits - - - - -

Bonds and similar securities 948,745.14 233,870.37 10,276,809.34 9,533,156.20 22,518,993.96

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - - - -

Financial accounts 12,852.41 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts - - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

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

By main currency - - - Other currencies
Assets 
Deposits - - - -

Equities and similar securities - - - -
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables - - - -
Financial accounts - - - -
Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts - - - -
Financial accounts - - - -
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.6. Equity
Subscriptions Redemptions

Number of shares Amount Number of shares Amount
Number of shares issued / redeemed 
during the period:

 
-

 
-

 
-

 
-

Subscription / redemption fee: - -

Retrocessions - -

Commissions allocated to the UCIT: - -

3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 267,897.11

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Deferred Settlement Sales 267,897.11

- -

- -

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 284,391.45

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Amount payable 191,216.41

Purchases Deferred Payments 76,680.70

Charges accrued 16,494.34

- -

- -

Other transactions -
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3.7. Management fees
Operating and management fees (fixed charges) as a % of the average net assets 0.40

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

Retrocession of management fees:

- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- UCIT 1 -

- UCIT 2 -

3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees .........................néant 
3.8.2. Description of other commitments received and/or granted ......................................................................néant

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

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -
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3.10. Income allocation table (In the accounting currency of the UCIT) 
 
Interim payments in terms of the period

Date Total amount Unit amount Total tax credit Unit tax credit

- - - - -

- - - - -

- - - - -

- - - - -

Total Interim 
payments - - - -

Income allocation EUR EUR

Sums remaining to be allocated

Retained earnings - -

Result -164,350.71 -265,660.34

Total -164,350.71 -265,660.34

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation -164,350.71 -265,660.34

Total -164,350.71 -265,660.34
Information concerning the shares conferring 
distribution rights
Number of shares - -

Unit distribution - -

Tax credits - -

10.31.2023 10.31.2022
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Allocation of net capital gains and losses EUR EUR

Amounts remaining to be allocated

Previous undistributed net capital gains and losses - -

Net capital gains and losses for the financial year -428,076.56 21,875,254.91

Payments on net capital gains and losses for the financial year - -

Total -428,076.56 21,875,254.91

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -428,076.56 21,875,254.91

Total -428,076.56 21,875,254.91
Information concerning shares conferring distribution 
rights
Number of shares - -

Unit distribution - -

10.31.2023 10.31.2022

3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(In the accounting currency of the UCITS) 
Payments on net capital gains and losses for the financial year  

Date Total amount Unit amount

- - -

- - -

- - -

- - -

Total payments - -
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3.12. Table of results and other characteristic elements of the subfund over the last 5 periods

Currency
EUR 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019

Net assets 43,323,039.11 81,322,583.95 172,863,734.25 126,181,695.20 156,432,414.34

Number of 
outstanding shares 2,020,583 3,665,222 11,119,000 8,248,000 8,928,000

Net asset value 21.4408 22.1876 15.5466 15.2984 17.5215

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

- - - - -

Unit distribution 
(including interim 
payments)

- - - - -

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation (2) -0.29 5.89 0.39 -2.29 -10.32

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

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

Subfund creation date: April 27, 2011.



44 Annual report - Year ended: 10.31.2023

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

 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Obligation

PROPREABN AMRO BANK NV 3.625% 10/01/2026XS2573331324

PROPREAGENCE FRANCAISE DE DEVELPOMENT 
SA 1.125% 02/03/2037FR0014008SA9

PROPREBANK OF NOVA SCOTIA 0.01% 14/09/2029XS2386592138

PROPREBANQUE FED CRED MUTUEL 0.75% 
17/07/2025XS1750122225

PROPREBANQUE FED CRED MUTUEL 3.875% 
26/1/2028FR001400FBN9

PROPREBASQUE GOVERNMENT 0.85% 30/04/2030ES0000106643

PROPREBNG BANK NV 0% 31/08/2028XS2381566616

PROPREBNG BANK NV 0.25% 22/11/2036XS2408981103

PROPREBPCE SA 3.5% 25/01/2028FR001400FB06

PROPREBPIFRANCE FRANCEMENT 2.75% 
25/10/2025FR0011417591

PROPRECAISSE AMORTISSEMENT DE LA DETTE 
SOCIALE  I 1.5% 25/07/24FR0011198787

PROPRECAISSE REFINANCE L HABIT 3.60% 
08/03/24FR0011213453

PROPREDAIMLER AG 2.375% 22/05/2030DE000A289XG8

PROPREDAIMLER INTL FINANCE BV 0.875% 
09/04/2024DE000A194DD9

PROPREDANSKE BANK AS VAR 12/01/2027XS2573569220

PROPREDEUTSCHE BOERSE AG 3.75% 28/09/2029DE000A351ZS6

PROPREE ON SE 29/03/2031XS2463518998

PROPREEUROPEAN INVESTMENT BANK 0.05% 
15/11/2029XS2439543047

PROPREFEDERAL REPUBLIC OF GERMANY 0% 
STRIP 04/01/24DE0001142578

PROPREFEDERAL REPUBLIC OF GERMANY 0% 
04/01/2028DE0001142057

PROPREFEDERAL REPUBLIC OF GERMANY 0% 
04/01/2029DE0001142628

PROPREFEDERAL REPUBLIC OF GERMANY 0% 
04/01/2031DE0001142164

PROPREFEDERAL REPUBLIC OF GERMANY 0% 
04/01/2037DE0001142263

PROPREFEDERAL REPUBLIC OF GERMANY 0% 
04/07/2042 STRIPSDE0001108595

3.54EUR1,532,155.891,500,000.00

0.17EUR71,564.07100,000.00

1.31EUR565,884.62701,000.00

1.31EUR568,465.87600,000.00

1.16EUR503,668.01500,000.00

0.00EUR1,683.662,000.00

2.34EUR1,011,926.371,183,000.00

2.51EUR1,085,493.611,677,000.00

4.63EUR2,004,010.412,000,000.00

1.36EUR591,288.66600,000.00

0.01EUR3,622.383,000.00

0.00EUR1,031.591,009.00

1.84EUR798,852.16866,000.00

0.53EUR229,216.40231,000.00

0.70EUR303,127.19296,000.00

0.46EUR200,583.21200,000.00

0.04EUR18,832.2022,000.00

1.68EUR729,308.23879,000.00

2.19EUR948,745.14954,568.00

5.60EUR2,425,141.522,698,319.37

0.16EUR71,411.0881,809.00

0.37EUR161,951.96195,179.28

4.51EUR1,952,088.932,877,532.00

4.89EUR2,116,507.223,741,924.29
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREFEDERAL REPUBLIC OF GERMANY 0% 
04/07/25DE0001143287

PROPREFEDERAL REPUBLIC OFGERMANY 0% 
04/07/2028DE0001143311

PROPREFRANCE OAT 0% 25 /10/38FR0010810101

PROPREFRANCE OAT 0% 25/04/2052FR0010809632

PROPREGERMANY 0% 04/07/2034DE0001142214

PROPREHSBC BANK 3.625% 07/03/2028XS2595029344

PROPREITALIAN REPUBLIC 5% 01/03/2025IT0004513641

PROPREITALIAN REPUBLIC 5.75% 01/02/2033IT0003256820

PROPREITALY 4.50% 01/03/2026IT0004644735

PROPREKFW 0 0.375% 23/04/2030DE000A11QTF7

PROPRELAND NORDRHEIN WESTFALEN 0% 
12/10/2035DE000NRW0ML8

PROPREMONDELEZ INTL HLDINGS NE 0.375% 
22/09/2029XS2235987224

PROPREMONDELEZZ INTL HLDINGS NE 09/09/2029XS2384723263

PROPRENATIONAL GRID NA INC 1.054% 20/01/2031XS2434710872

PROPRENATIONAL GRID PLC 0.25% 01/09/2028XS2381853279

PROPRENESTLE FINANCE INTERNATIONAL LTD 
1.25% 29/03/2031XS2462321303

PROPRENETHERLANDS 0% 15/01/2042NL0011614110

PROPREOP CORPORATE BANK PLC 0.1% 
16/11/2027XS2258389415

PROPREPERNOD RICARD SA 1.125% 07/04/2025FR0013506524

PROPREPROVINCE OF QUEBEC 0.25% 05/05/2031XS2338991941

PROPREREPUBLIC OF ITALY 3% 01/08/2029IT0005365165

PROPREREPUBLIC OF SLOVAKIA 0.75% 09/04/2030SK4120015173

PROPREREPUBLIC OF SLOVAKIA 1% 12/06/2028SK4120014150

PROPREREPUBLIC OF SLOVAKIA 3.375% 
15/11/2024SK4120008871

PROPREREPUBLIC OF SLOVAKIA 3.625% 
01/16/2029SK4120009762

PROPREREPUBLIC OF SLOVAKIA1.375% 
21/01/2027SK4120010430

PROPREREPUBLIC OF SLOVENIA1% 06/03/2028SI0002103776

PROPREREPUBLIC OF SLOVENIJA 0% 12/02/2031SI0002104105

7.62EUR3,303,180.753,484,698.71

0.95EUR412,013.63466,590.75

4.90EUR2,124,302.213,739,442.00

0.00EUR664.652,102.00

0.00EUR920.411,246.43

2.78EUR1,204,106.981,176,000.00

0.02EUR7,166.237,000.00

1.41EUR611,029.45554,000.00

2.27EUR982,967.84960,000.00

0.38EUR164,912.14197,000.00

0.00EUR655.571,000.00

0.19EUR81,357.01100,000.00

1.16EUR501,395.05618,000.00

0.36EUR154,815.64194,000.00

0.19EUR82,979.35100,000.00

0.20EUR86,710.05101,000.00

16.72EUR7,243,175.7313,351,229.89

0.45EUR195,558.25228,000.00

2.90EUR1,258,483.431,300,000.00

2.09EUR905,688.811,153,000.00

0.49EUR213,053.46224,000.00

0.06EUR24,990.9530,000.00

0.26EUR111,615.69124,434.00

1.77EUR767,290.60744,409.00

0.07EUR28,792.2728,073.00

0.20EUR88,310.0793,241.00

2.75EUR1,190,698.731,309,000.00

0.00EUR773.161,000.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREROYAL BANK OF CANADA 0.05% 
19/06/2026XS2014288315

PROPRESPGB STRIP 0% 30/07/33ES00000120P5

PROPRESTELLANTIS NV 4.25% 16/06/2031XS2634690114

PROPRETRATON FINANCE LUX SA 4% 16/09/2025DE000A3LHK72

PROPREVOLKSWAGEN LEASING GMBH 1.375% 
20/01/2025XS1642590480

Total Obligation
Total Valeurs mobilieres
Swap de Performance

PROPREFEES LEG EUR LYX ETFSWAP03544652

PROPREINDEX LEG EUR LYX ETSWAP03544653

PROPREVRAC LEG LYX ETF DAISWAP03544488

Total Swap de Performance
Liquidites

BANQUE OU ATTENTE

PROPREÀ VERSER SUR SWAP

PROPREACH DIFF TITRES EUR

PROPREBANQUE EUR SGP

PROPREVTE DIFF TITRES EUR

Total BANQUE OU ATTENTE
FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites

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

0.52EUR225,869.92248,000.00

0.18EUR77,112.68111,478.00

5.83EUR2,524,483.772,548,000.00

0.69EUR298,597.98300,000.00

1.71EUR741,342.17758,000.00

100.4443,511,575.01
100.4443,511,575.01

0.04EUR16,470.251.00

99.97EUR43,310,210.7941,224,540.54

-100.44EUR-43,511,575.0141,224,540.54

-0.43-184,893.97

-0.44EUR-191,216.41-191,216.41

-0.18EUR-76,680.70-76,680.70

0.03EUR12,852.4112,852.41

0.62EUR267,897.11267,897.11

0.0312,852.41

-0.04EUR-16,494.34-16,494.34

-0.04-16,494.34
-0.01-3,641.93

100.0043,323,039.11



ANNUAL REPORT - 31/10/2024

Subfund of the Sicav Multi Units France

Management company 

AMUNDI ASSET MANAGEMENT 

Delegated management accounting title 

SOCIETE GENERALE 

Custodian 

SOCIETE GENERALE 

Statutory auditor 

DELOITTE & ASSOCIES 

AMUNDI US TREASURY 10Y DAILY (-2X) 
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None. 

Subfund life on the year under review
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The Amundi US Treasury 10Y Daily (-2x) Inverse UCITS ETF is an ETF compliant with the UCITS Directive that 
seeks to replicate the performance of the benchmark Solactive 10Y US Treasury Futures Daily (-2x) Inverse Index. 
The Solactive 10Y US Treasury Futures Daily (-2x) Inverse Index offers inverse exposure to the upward or downward 
movement of the US treasury bill market, of which the long-term 10Y US Treasury Note futures are a representative 
indicator, with a leverage effect of 2. 

From october 2023 to october 2024, the performance of the  is -0,98%. That of the benchmark of -0,65% 
with a tracking error of 0,06%. 

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

Main movements in the portfolio during the year 

Acc share

AMUNDI US TREASURY 10Y DAILY (-2X) INVERSE UCITS ETF

Management report

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

TSY INFL IX N B i 0.125% 15/01/2030 9 109 149,12 10 400 548,40

UNITED STATES OF AMERICA i 1.75% 15/01/2028 8 385 390,30 8 974 393,11

UNITED STATES OF AMERICA i 0.5% 15/01/2028 8 598 330,49 8 662 345,13

UNITED STATES OF AMERICA 4.125% 15/08/2044 8 078 250,22 8 035 037,56

USA 4.5% 15/11/2033 8 705 574,64 6 233 311,03

USA 1.250% 15/08/2031 5 438 635,13 7 346 093,20

US TREASURY N/B 1.375% 15/11/2031 6 919 129,94 4 807 233,71

UNITED STATES OF AMERICA 0.750% i 15/07/2028 5 764 020,57 5 804 418,04

US TREASURY 3.750% 31/12/2030 5 785 023,86 5 762 326,72

USA 1.625% 15/05/2031 5 449 980,49 5 513 334,14
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Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency)

% of assets that can 
be lent

-

Securities 
Lending

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

1. General informations

% of assets under management 98,94----

Absolute value 17 017 164,46----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

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

2. Concentration data

Amount
1

Denomination

-

-

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

Amount 17 017 164,46----
1

Denomination
SOCIETE 

GENERALE
----

3.1. Type and quality of guarantees 

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

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap 

separately broken down by the following categories
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Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.2. Guarantee period

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.3. Currency of the guarantee

Amount -----
1

Currency -----

Open -----

1 to 3 months 17 017 164,46----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.5. Country where the counterparties are established

Amount 17 017 164,46----
1

Country FRANCE----
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Bilateral 17 017 164,46----

Central counterparty -----

Tri-parts -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.6. Regulation and compensation

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

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

- placed on deposit; 

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

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

- used for the purpose of reverse repurchase transactions. 

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

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.

4. Data on the reuse of guarantees (collateral)

Number of custodians -

5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global 

Return Swaps

Amount
1

Denomination

-

-

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

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

Securities lending and repurchase agreements: 

For securities lending transactions and repurchase agreements, Amundi Asset Management has entrusted Amundi Intermédiation, 
acting on behalf of the UCITS, with the following responsibilities: selecting counterparties, ordering the implementation of market 
agreements, monitoring counterparty risk, performing qualitative and quantitative monitoring of collateralisation (dispersion checks, 
ratings, liquid assets), repurchase agreements and securities lending. Income generated from these transactions is paid into the 
UCITS. Costs generated by these transactions are incurred by the UCITS. Charges by Amundi Intermédiation must not exceed 
50% of the income generated by these transactions.

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

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

- 3. Further details 

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

Calculation of overall risk 

• Method for calculating the amount committed  

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

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 
Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 
(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 
economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 
Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 
Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 
controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 
to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 
involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 
Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information
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Broker and counterparty selection procedure 

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

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

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

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

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

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

- Quality of research and publications, 

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

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

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 
Accreditation of a new transaction service provider (broker or counterparty) 

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

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

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

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

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

Brokerage Fee Report 

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

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 
ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 
measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 
negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 
commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 
issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 
portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 
Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 
flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 
the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 
replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 
regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 
issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-
out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 
stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 
are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 
quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 
of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 
and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 
risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 
discretionary management in this area and its policy is applicable to all active management strategies and all passive 
ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 
more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 
exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 
to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 
management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 
manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 
companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 
10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 
production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 
Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 
NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 
significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 
dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 
governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 
“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 
1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

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

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 
risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 
performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 
compliance with ESG objectives and constraints of a fund at all time. 
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This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 
exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 
audit, driven by the Amundi Internal Audit.  

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

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 
deferred and non-deferred variable compensation) to its employees  

(1 923 beneficiaries1) is EUR 207 362 471. This amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 
70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 
remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 
EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 
to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 
amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-
deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 
beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 
a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

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

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

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

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

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

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

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

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

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 



AMUNDI US TREASURY 10Y DAILY (-2X) INVERSE UCITS ETF

187 Annual report - Year ended: 31/10/2024

- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

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

- ESG 

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

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

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

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

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

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 
completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

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

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

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

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

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



AMUNDI US TREASURY 10Y DAILY (-2X) INVERSE UCITS ETF

188 Annual report - Year ended: 31/10/2024

Effective portfolio management techniques and derivative 
financial instruments

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

instruments

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

financial instruments

Effective management techniques

-

-

-

-

-

-

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 17 017 164,46

- Currency forwards: -

- Futures: -

- Options : -

- Swaps : 17 017 164,46

Derivative financial instruments (*)

SOCIETE GENERALE

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

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

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) -

- Other income -

Total income -

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 
the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 
required for year N-1. The N-1 financial statements are included in the appendix and 
information on the nature of the changes between the two presentations is included in the 
appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency USD USD

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) 17 062 838,81 -

Traded on a regulated or equivalent market 17 062 838,81 -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) 140 424,04 -

Temporary securities transactions (H) - -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent - -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

17 203 262,85 -

Claims and active adjustment accounts 22 230,55 -

Financial accounts 420,08 -

Subtotal assets other than eligible assets II 22 650,63 -

Total Assets I + II 17 225 913,48 -

AssetsBalance sheet 
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Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency USD USD

Shareholders equity:

Capital 17 370 906,20 -

Net income carried forward - -

Net realized capital gains/losses carried forward - -

Net income for the year -170 585,18 -

Shareholders equity I 17 200 321,02 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) - -

Short sale transactions on financial transactions - -

Temporary securities transactions - -

Forward financial instruments (B) - -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C - -

Other liabilities:

Liabilities and adjustment accounts 25 592,46 -

Bank loans - -

Subtotal other liabilities IV 25 592,46 -

Total Liabilities: I + II + III + IV 17 225 913,48 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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31/10/2024 *31/10/2023

Currency USD USD

Net financial income

Income from financial transactions

Income from equities - -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions - -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 2 620,95 -

Subtotal Expenses on financial transactions 2 620,95 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -2 042,40 -

Subtotal expenses from financial operations -2 042,40 -

Net financial income (A) 578,55 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -28 318,92 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -28 318,92 -

Subtotal net income before regularization  
C = A - B

-27 740,37 -

Adjustment of net income for the financial year (D) -4 305,32 -

Net income I = C + D -32 045,69 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency USD USD

Net realized gains and losses before regularization:

Realized gains and losses 117 710,26 -

External transaction costs and disposal fees -0,10 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

117 710,16 -

Regularizations of net realized gains and losses F -1 043 427,45 -

Net realized gains and losses II = E + F -925 717,29 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

444 693,90 -

Exchange differences on financial accounts in foreign 
currencies

-2,47 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

444 691,43 -

Regularizations of net unrealized gains and losses H 342 486,37 -

Net unrealized gains and losses III = G + H 787 177,80 -

Interim dividends:

Interim dividends of net income for the year J - -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K - -

Income tax V - -

Net result I + II + III - IV - V -170 585,18 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The management objective of the Subfund is to expose oneself, upwards and downwards and with an amplifying 
leverage of 2, to the daily performance of the market for US Treasury bonds with residual maturities of between 6.5 
and 10 years by reproducing the evolution of the Solactive 10Y US Treasury Futures Daily Index (-2x) Inverse Index 
(“Benchmark”), denominated in US Dollar (USD), while minimizing the tracking error between the performance of the 
Subfund and that of the Benchmark. 

The maximum expected level of the ex-post follow-up deviation under normal market conditions is 1 %.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in USD 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 17 200 321,02 13 587 255,55 52 411 172,01 115 865 413,51 22 437 329,94

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Acc share

FR0011607084

Net assets 17 200 321,02 13 587 255,55 52 411 172,01 115 865 413,51 22 437 329,94

Number of units or 
shares

156 096,00 122 096 544 060 1 629 574 335 001

Net asset value per 
unit

110,1906 111,2833 96,3334 71,1016 66,9769

Unit distribution on 
net income  
(including payments 
on account)

- - - - -

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) -6,13 13,63 27,21 4,81 -7,09

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 
with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 
for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 
Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods



AMUNDI US TREASURY 10Y DAILY (-2X) INVERSE UCITS ETF

199 Annual report - Year ended: 31/10/2024

Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 
the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 
market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 
traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 
be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 
difference between the acquisition value and the redemption value linearly over the residual life. However, the 
management company reserves the right to value these securities at present value in the event of particular sensitivity 
to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 
margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 
less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 
the last present value retained and the redemption value. However, the management company reserves the right to 
value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 
before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 
measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 
OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 
management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 
the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 
NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 
on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 
adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 
currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 
as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in USD. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Acc Action Class: capitalization of all distributable sums.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency USD USD

Shareholders equity at beginning of year 13 587 255,55 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 67 683 787,95 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -64 605 384,20 -

Net income for the year before deferred income -27 740,37 -

Net realized capital gains/losses before deferred charges and 
accrued income

117 710,66 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

444 691,43 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income - -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items - -

Shareholders equity at year-end (= Net assets) 17 200 321,02 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Acc share

FR0011607084 In units or shares In amount

Units or shares subscribed during the financial year 651 500 67 683 787,95

Units or shares repurchased during the period -617 500 -64 605 384,20

Net balance of subscriptions/redemptions 34 000 3 078 403,75

Acc share In amount

Subscription fees earned -

Redemption Fees Earned -

Total commissions earned -
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareUSD

FR0011607084 Acc share Capitalisable USD 17 200 321,02 156 096 110,1906
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of USD

Exposure 
+/-

Country 01 
+/-

Country 02 
+/-

Country 03 
+/-

Country 04 
+/-

Country 05 
+/-

Assets

Shares and similar 
instruments

- - - - - -

Temporary transactions on 
securities

- - - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

- - - - - -

Off-balance sheet

Futures - N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps - N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total - N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of USD

Exposure 
+/- <= 1 an 1<X<=5 ans > 5 ans <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of USD

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds 17 062,84 13 987,48 29,91 3 045,45 -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 0,42 - - - 0,42

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts - - - - -

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps 17 017,16 - - - -

Other financial instruments N/A - - - -

Total 34 080,42 13 987,48 29,91 3 045,45 0,42
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of USD

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds 37,46 35,14 385,96 5 982,49 2 158,08 8 395,54 68,17

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 0,42 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts - - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps 17 017,16 - - - - - -

Other instruments - - - - - - -

Total 17 055,04 35,14 385,96 5 982,49 2 158,08 8 395,54 68,17
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Direct exposure on currency market

Expressed in 
thousands of USD

EUR 
+/-

Currency 02 
+/-

Currency 03 
+/-

Currency 04 
+/-

Other currencies 
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

- - - - -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables - - - - -

Financial accounts 0,12 - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - - - -

Payables - - - - -

Financial accounts - - - - -

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total 0,12 - - - -
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Direct exposure to credit markets

Expressed in 
thousands of USD

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities 16 570,72 - 492,12

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance 16 570,72 - 492,12

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of USD

Transactions on the assets side of the 

balance sheet

Instruments financiers à terme non compensés

-140,42SOCIETE GENERALE PARIS

Créances

Collatéral espèces

Transactions on the balance sheet liabilities

Instruments financiers à terme non compensés

--SOCIETE GENERALE PARIS

Dettes

Collatéral espèces



AMUNDI US TREASURY 10Y DAILY (-2X) INVERSE UCITS ETF

210 31/10/2024Annual report - Year ended: 

Indirect exposures for multi-management CIUs

-Total

-------

Amount of 
exposure

Curren 
cy of 

the UCI 
unit

Country of 
domicile of 

the Fund

Investment 
orientation / 

management 
style

Management 
company

Name of the 
FundISIN Code
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales 10 226,24

Amortized bonds -

Security deposits -

Management fees -

Miscellaneous debtors and creditors * 12 004,31

Total receivables 22 230,55

Debts

Subscriptions to be paid -

Deferred settlement -22 230,55

Management fees -3 361,81

Security deposits -

Miscellaneous debtors ** -0,10

Total debts -25 592,46

Total receivables and debts -3 361,91

Receivables and payables - breakdown by type

Other information for balance sheet and income statements

* Other miscellaneous creditors = €12,004.31 of payments due on swaps 

** Other sundry debtors = -0.10€ transaction commissions
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Management costs, other costs and charges 
 
These fees cover all the costs invoiced directly to the Subfund, except for transaction expenses, which include 
intermediary fees and expenses (brokerage, stock market taxes etc.) and any account activity charge that may be 
charged, in general by the depositary or the Management Company. 

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

- incentive fees, which the Subfund pays to the Management Company when the Subfund exceeds its objectives 

- account activity charges, which are charged to the Subfund. 

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

These fees do not include research fees. 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS.

Fees charged to the Subfund Base Maximum charge

Asset management fees and administration fees 
that are external 
to the Management Company (auditor, depositary, 
fund 
distribution and legal fees) including tax(1)

Net assets 0.20% annual

Maximum indirect expenses (management 
expenses and fees)

Net assets N/A

Incentive fee Net assets N/A

Account activity charge Charged on each transaction N/A

Acc share

FR0011607084 31/10/2024

Fixed costs 28 318,92

Fixed fee in % current 0,20

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -
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Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency USD USD

Income -32 045,69 -

Interim dividends of net income for the year (*) - -

Amounts still to be allocated (**) -32 045,69 -

Retained earnings - -

Amounts distributable as net income -32 045,69 -

Acc share

FR0011607084 31/10/2024 *31/10/2023

Currency USD USD

Allocation:

Distribution - -

Carry-forward of income for the year - -

Capitalization -32 045,69 -

Total -32 045,69 -

(*) Information on advance payments

Unit amount - -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency USD USD

Capital net gains and losses of the year -925 717,29 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) -925 717,29 -

Previous undistributed net realized gains and losses - -

Distributable amounts for realized gains or losses -925 717,29 -

Acc share

FR0011607084 31/10/2024 *31/10/2023

Currency USD USD

Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization -925 717,29 -

Total -925 717,29 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

17 062 838,81 99,20Obligations

16 967 014,77 98,64
Autres obligations et valeurs assimilées négociées 
sur un marché réglementé ou assimilé

Banques 666 640,87 3,88

47 370,92 0,2850 000USDASIAN DEVELOPMENT BANK 1.50% 20/01/2027

40 753,60 0,2440 000USDASIAN DEVELOPMENT BANK 4.5% 25/08/2028

1 997,21 0,012 000USDINTERNATIONAL BANK RECON AND DEVELOP 1.625% 15/01/2025

411 299,92 2,39427 000USDINTERNATIONAL BANK RECONSTRUCTIO AND DEV 2.5% 22/11/2027

165 219,22 0,96165 000USDSTATE STREET CORP 3.55% 18/08/2025

Chimie de base 24 610,14 0,14

24 610,14 0,1425 000USDEI DU POINT DE NEMOURS 1.7% 15/07/2025

Composants et équipements électriques 25 373,11 0,15

25 373,11 0,1525 000USDFLEXTRONICS INTL LTD 4.75% 15/06/2025

Conteneurs et emballages 38 490,66 0,22

38 490,66 0,2238 000USDAMCOR FLEXIBLES NORTH AM 4% 17/05/2025

Électricité conventionnelle 29 109,57 0,17

29 109,57 0,1730 000USDPUBLIC SERVICE ENTERPRIS 0.8% 15/08/2025

Équipements médicaux 10 023,82 0,06

10 023,82 0,0610 000USDBAXTER INTERNATIONAL INC 1.322% 29/11/2024

État 15 784 231,73 91,77

40 314,00 0,2340 000USDCUNCIL OF EUROPE 3.75% 25/05/2026

3 045 445,31 17,713 051 500USDTSY INFL IX NB 1.375% 15/07/2033

1 802 781,17 10,481 819 500USDUNITED STATES OF AMERICA 3.5% 30/09/2026

67 389,20 0,3971 200USDUNITED STATES OF AMERICA 4.125% 15/08/2044

776,30 0,011 100USDUSA 2% 15/11/2041

2 551 831,76 14,842 458 100USDUSA 4.5% 15/11/2033

2 110 000,33 12,272 530 900USDUS TREASURY N/B 1.375% 15/11/2031

688 263,06 4,00830 800USDUS TREASURY N B 0.625% 15/05/2030

1 572 884,88 9,141 613 800USDWI TREASURY SEC 3.375% 30/09/2029

3 904 545,72 22,703 864 100USDWI TREASURY SEC 4.25% 31/01/2026

Expert en finance 5 884,00 0,03

3 977,43 0,024 000USDBP CAP MARKET AMERICA 3.41% 11/02/2026

1 906,57 0,012 000USDHYUNDAI CAPITAL AMERICA 1.5% 15/06/2026
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Fer et acier 20 246,72 0,12

20 246,72 0,1220 000USDNUCOR CORP 3.95% 23/05/2025

Gestion financière 24 961,36 0,14

24 961,36 0,1425 000USDGLOBAL PAYMENTS INC 2.65% 15/02/2025

Logiciels 48 824,86 0,28

48 824,86 0,2850 000USDINTUIT INC 0.95% 15/07/2025

Pharmacie 87 377,74 0,51

87 377,74 0,5188 000USDBRISTOL MYERS SQUIBB CO 3.2% 15/06/2026

Services financiers hypothécaires 19 384,95 0,11

19 384,95 0,1120 000USDFANNIE MAE 0.375% 25/08/2025

Télécommunications filaires 181 855,24 1,06

133 142,40 0,78134 000USDAT%T INC 4.35% 01/03/2029

10 179,77 0,0610 000USDSPRINT CORP 7.625% 15/02/2025

38 533,07 0,2240 000USDTMOBILE USA INC 1.5% 15/02/2026

95 824,04 0,56
Autres obligations et valeurs assimilées non 
négociées sur un marché réglementé

Banques 29 906,99 0,17

29 906,99 0,1730 000USDJPMORGAN CHASE & CO VAR 24/02/2026

Expert en finance 40 477,72 0,24

25 780,70 0,1525 000USDHYUNDAI CAPITAL AMERICA 5.65% 26/06/2026

14 697,02 0,0915 000USDNEW YORK LIFE GLOBAL FDG 0.95% 24/06/2025

Exploration et production 25 439,33 0,15

25 439,33 0,1525 000USDCHEVRON USA INC 3.9% 15/11/2024

17 062 838,81 99,20Total

Amount %NAQuantityCurrencyInstruments
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in USD (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Options

---Sub total

Swaps

17 017 164,46-140 424,04Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

17 017 164,46-140 424,0417 017 164,46SWAP LYX US TREASURY

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in USD (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

USD (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of foreign currency futures transactions  
(used to hedge a unit class)
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 17 062 838,81

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities 140 424,04

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 22 650,63

Other liabilities (-) -25 592,46

Total = Net assets 17 200 321,02
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Characteristics of the CIU
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Annual accounts at 31/10/2023

The N-1 financial statements were audited by the predecessor Auditors PWC



10.31.2023

Management company: 
AMUNDI ASSET MANAGEMENT 

Delegated management accounting title: 
SOCIETE GENERALE 

Custodian: 
SOCIETE GENERALE 

Statutory auditor: 
PRICEWATERHOUSECOOPERS AUDIT 
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Annual accounts
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99.641,836,72.677,574,

99.641,836,22.877,618,

30 YAnnual report - Yeear ended: 10.31.2023

Currency USD USD

Net assets - -
Deposits - -
Financial instruments 13 52
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market 13 52
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

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

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

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

- -

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

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market - -
Other transactions 44 -

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 65 1

Foreign exchange forward contracts - -
Other 65 1

Financial accounts 4 277
Cash and cash equivalents 4 277

Other assets - -
TTootal assets 13 54
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Currency USD USD

Equity
• Capital 11 37

• Previous undistributed net capital gains and losses - -

• Retained earnings - -

• Net capital gains and losses for the financial year 1 14

• Result -16,169.78 -85

T
13 52

Financial instruments - 410

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• F
T - -

Other transactions - 410

Debts 101 1
Foreign exchange forward contracts - -

Other 101 1

Financial accounts 875 -
Cash credit 875 -

Borrowings - -

T 13 54
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Currency USD USD

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

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

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

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps 11,010,360.88 40,834,804.14
- Contracts for Differences (CFD) - -

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

10.31.202210.31.2023
OFF-balance sheet
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Currency USD USD

Income from financial transactions

• Income from deposits and financial accounts 14,088.61 409.36

• Income from equities and similar securities - -

• Income from bonds and similar securities 4,462.50 8,785.16

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 18,551.11 9,194.52

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -4,122.85 -164.81

• Other financial expenses - -

Total (II) -4,122.85 -164.81

Profit/loss on financial transactions (I - II) 14,428.26 9,029.71

Other income (III) - -

Management fees and depreciation expense (IV) -63,060.59 -186,879.15

Net income for the period (L.214-17-1) (I - II + III - IV) -48,632.33 -177,849.44

Income adjustments for the period (V) 32,462.55 92,346.75

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : -16,169.78 -85,502.69

10.31.2023 10.31.2022
INCOME STATEMENT
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
No. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for undertakings for collective investment in transferable securities. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at their 
current value if it deems that they are particularly exposed to market risks (interest rates, etc). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer; 

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

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

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

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

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

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

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

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

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting rules and methods1
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Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs invoiced directly to the Sub-fund, except for transaction expenses, which include 
intermediary fees and expenses (brokerage, stock market taxes etc.) and any account activity charge that may be 
charged, in general by the depositary or the Management Company. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives 
- account activity charges, which are charged to the Sub-fund. 
For more information on the fees and expenses that are charged to the Sub-fund, see the Statistics section of the Key 
Investor Information Document (KIID). 

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

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

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

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period 
None. 

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees that are 
external 
to the Management Company (auditor, depositary, fund 
distribution and legal fees) including tax(1)

Net asset value 0.20% annual

Maximum indirect expenses (management expenses and 
fees) Net asset value N/A

Incentive fee Net asset value N/A

Account activity charge Charged on each transaction N/A
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Details of the rights and conditions attached to each share category 
Acc share class: all distributable amounts are accumulated. 
Dist share class: the Board of Directors reserves the right to accumulate and/or distribute all or part of income in one 
or more annual distributions. Realised net capital gains will be accumulated.
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Changes net assets2
Currency USD USD

Net assets at the beginning of the period 52,411,172.01 115,865,413.51

Subscriptions (including the subscription fee allocated to the 
UCIT) 59,475,196.36 119,664,524.93

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -100,632,859.10 -210,563,766.08

Capital gains on deposits and financial instruments 3,645,516.78 5,576,716.35

Capital losses on deposits and financial instruments -4,629,366.27 -16,110,768.36

Capital gains on financial contracts 198,025,992.79 487,758,415.82

Capital losses on financial contracts -196,251,164.83 -448,528,513.10

Transaction fees - 26.78

Foreign exchange differences 18.52 0.09

Changes in the estimate difference in deposits and financial 
instruments: 1,136,855.90 -946,092.60

- Estimate difference – period N -362,027.28 -1,498,883.18

- Estimate difference – period N-1 -1,498,883.18 -552,790.58

Changes in the estimate difference in financial contracts: 454,525.72 -126,935.89

- Estimate difference – period N 44,199.50 -410,326.22

- Estimate difference – period N-1 -410,326.22 -283,390.33

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts -48,632.33 -177,849.44

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -

Other items - -

Net assets at the end of the period 13,587,255.55 52,411,172.01

10.31.2023 10.31.2022



AMUNDI US TREASURY 10Y DAILY (-2X) INVERSE UCITS ETF 
Subfund of the Sicav Multi Units France

38 Annual report - Year ended: 10.31.2023

3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds 11,601,370.38 -

Variable-rate bonds 279,431.64 -

Zero-coupon bonds - -

Investments - -

Other instruments - -

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

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

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

- -

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

Medium-term debt securities NEU 
MTN - -

Other instruments - -

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

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - 11,010,360.88

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities 11,601,370.38 - 279,431.64 1,693,875.70

Debt securities - - - -

Temporary purchases and sales 
of financial securities - - - -

Financial accounts - - - 4,571.04

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - 875.05
Off-balance sheet 
Hedging - - - -

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

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

Assets 
Deposits - - - - -

Bonds and similar securities - 454,889.81 59,107.03 531,986.87 12,528,694.01

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - - - -

Financial accounts 4,571.04 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts 875.05 - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

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

By main currency EUR - - Other currencies
Assets 
Deposits - - - -

Equities and similar securities - - - -
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables - - - -
Financial accounts - - - -
Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts - - - -
Financial accounts 875.05 - - -
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 65,866.70

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Amounts due 65,866.70

- -

- -

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 101,184.36

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Purchases Deferred Payments 65,866.70

Charges accrued 35,317.66

- -

- -

- -

Other transactions -
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3.6. Equity
Subscriptions Redemptions

Number of shares issued / redeemed 
during the period: Number of shares Amount Number of shares Amount

Acc share / FR0011607084 631,036 59,475,196.36 1,053,000 100,632,859.10
Dist share / FR0011607340 - - - -
Subscription/redemption fee by  
share class: Amount Amount
Acc share / FR0011607084 - -
Dist share / FR0011607340 - -
Retrocessions by share category: Amount Amount
Acc share / FR0011607084 - -
Dist share / FR0011607340 - -
Fees paid to the UCI by share class: Amount Amount
Acc share / FR0011607084 - -
Dist share / FR0011607340 - -
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3.7. Management fees

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

Acc share / FR0011607084 0.21
Dist share / FR0011607340 -

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

Acc share / FR0011607084 -
Dist share / FR0011607340 -

Retrocession of management fees:
- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- Opc 1 -

- Opc 2 -

- Opc 3 -

- Opc 4 -
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3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees ..........................none 
3.8.2. Description of other commitments received and/or granted .......................................................................none

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

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -
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3.10. Income allocation table (In the accounting currency of the UCIT) 
Interim payments in terms of the period  

Date
Share  
Class

Total 
amount

Unit 
amount

Total tax  
credit

Unit tax  
credit

- - - - - -

- - - - - -

- - - - - -

- - - - - -
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Income allocation USD USD

Sums remaining to be allocated
Retained earnings - -

Result -16,169.78 -85,502.69

Total -16,169.78 -85,502.69

10.31.2023 10.31.2022

Acc share / FR0011607084 10.31.2023 10.31.2022

Currency USD USD

Allocation
Distribution - -

Retained earnings for the period - -

Capitalisation -16,169.78 -85,502.69

Total -16,169.78 -85,502.69
Information concerning the shares conferring 
distribution rights
Number of shares - -

Unit distribution - -

Tax credits - -
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3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(in the accounting currency of the UCITS)  

Payments on net capital gains and losses for the financial year  

Date Total 
amount

Unit 
amount

- - -

- - -

- - -

- - -
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Allocation of net capital gains and losses USD USD

Amounts remaining to be allocated
Previous undistributed net capital gains and losses - -

Net capital gains and losses for the financial year 1,681,327.69 14,890,967.88

Payments on net capital gains and losses for the financial year - -

Total 1,681,327.69 14,890,967.88

10.31.2023 10.31.2022

Acc share / FR0011607084 10.31.2023 10.31.2022

Currency USD USD

Allocation
Distribution - -

Undistributed net capital gains and losses - -

Capitalisation 1,681,327.69 14,890,967.88

Total 1,681,327.69 14,890,967.88
Information concerning shares conferring  
distribution rights
Number of shares - -

Unit distribution - -
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Acc share / FR0011607084 Share and net asset value currency: USD

10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Number of outstanding 
shares 122,096 544,060 1,629,574 335,001 369,001

Net asset value 111.2833 96.3334 71.1016 66.9769 76.4279

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

- - - - -

Unit distribution 
(including interim 
payments)*

- - - - -

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation* 13.63 27.21 4.81 -7.09 -9.62
* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit 
capitalization is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied 
since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

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

Subfund creation date: January 8, 2014.

Currency 
USD 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Net assets 13,587,255.55 52,411,172.01 115,865,413.51 22,437,329.94 28,201,988.13
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 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Obligation

PROPRECAIXABANK SA VAR 18/01/2029US12803RAA23

PROPRECREDIT SUISSE NEW YORK 0.495% 
02/02/2024US22550L2E08

PROPRECROWN CASTLE INTL CORP 4.450% 
15/02/2026US22822VAB71

PROPREEUROPEAN INVESTMENT BANK 1.625% 
09/10/2029US298785JA59

PROPREEXPEDIA GROUP INC 6.25% 01/05/2025US30212PAS48

PROPREEXPEDIA INC 3.8% 15/02/2028US30212PAP09

PROPREGENERAL MILLS INC 3.65% 15/02/2024US370334BT00

PROPREREALTY INCOME CORP 4.625% 01/11/2025US756109BE34

PROPRES P GLOBAL INC 4.25% 01/05/2029US78409VBG86

PROPRETENN VALLEY AUTHORITY 1.50% 
15/09/2031US880591EX64

PROPRETSY INFL IX N B I 0.125% 15/01/2030US912828Z377

PROPREUNITED STATES OF AMERICA I 1.75% 
15/01/2028US912810PV44

PROPREUNITED STATES OF AMERICA I 2.375% 
15/01/27US912810PS15

PROPREUNITED STATES OF AMERICA 1.875% 
15/2/2032US91282CDY49

PROPREUNITED STATES OF AMERICA 2.875% 
15/05/2032US91282CEP23

PROPREUNITED STATES OF AMERICA 3.125% 
15/11/2028US9128285M81

PROPREUS TREASURY N/B 2% 15/08/2051US912810SZ21

PROPREUS TREASURY 2.375% 15/05/2051US912810SX72

PROPREUSA 1.250% 15/08/2031US91282CCS89

PROPREUTD STATES OFAMERICA 2.750% 
15/08/2032US91282CFF32

PROPREWELLS FARGO CO 3.3% 09/09/2024US94974BGA26

PROPREWI TREASURY SEC 4.125% 15/11/2032US91282CFV81

Total Obligation
Total Valeurs mobilieres

2.06USD279,431.64284,000.00

1.82USD246,746.88250,000.00

0.04USD4,864.895,000.00

0.01USD835.141,000.00

0.18USD24,990.0925,000.00

0.07USD9,135.8810,000.00

0.11USD15,018.2515,000.00

0.22USD29,252.0530,000.00

0.07USD9,311.8810,000.00

0.02USD2,272.503,000.00

8.62USD1,171,024.711,136,500.00

3.76USD511,010.51358,800.00

0.09USD11,840.487,800.00

25.93USD3,522,547.454,409,700.00

24.47USD3,324,800.063,815,100.00

5.30USD719,510.63768,100.00

0.00USD544.941,000.00

3.19USD433,211.62713,800.00

12.77USD1,734,592.172,256,400.00

0.59USD79,739.9593,600.00

1.42USD193,124.68197,000.00

9.21USD1,250,871.321,301,200.00

99.9113,574,677.72
99.9113,574,677.72
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Swap de Performance

PROPREFEES LEG C USD LYX ESWAP03598528

PROPREINDEX LEG C USD LYXSWAP03598511

PROPREVRAC LEG LYX ETF DAISWAP03598513

Total Swap de Performance
Liquidites

BANQUE OU ATTENTE

PROPREÀ RECEVOIR SUR SWAP

PROPREACH DIFF TITRES USD

PROPREBANQUE EUR SGP

PROPREBANQUE USD SGP

Total BANQUE OU ATTENTE
FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites

Total AMUNDI US TREASURY 10Y DAILY (-2X) INVERSE UCITS ETF

0.26USD35,314.261.00

99.97USD13,583,562.9611,010,360.88

-99.91USD-13,574,677.7211,010,360.88

0.3344,199.50

0.48USD65,866.7065,866.70

-0.48USD-65,866.70-65,866.70

-0.01EUR-875.05-827.86

0.03USD4,571.044,571.04

0.033,695.99

-0.26USD-35,317.66-35,317.66

-0.26-35,317.66
-0.23-31,621.67

100.0013,587,255.55



ANNUAL REPORT - 31/10/2024

Subfund of the Sicav Multi Units France

Management company 

AMUNDI ASSET MANAGEMENT 

Delegated management accounting title 

SOCIETE GENERALE 

Custodian 

SOCIETE GENERALE 

Statutory auditor 

DELOITTE & ASSOCIES 

AMUNDI FTSE ITALIA PMI PIR 2020 

UCITS ETF



AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF

253 Annual report - Year ended: 31/10/2024

On 14 June 2024, the share FR0011758085 of the Amundi FTSE Italia PMI PIR 2020 UCITS ETF absorbed the 
share LU1605710802 of the Amundi FTSE Italia All Cap PIR 2020 UCITS ETF.

Subfund life on the year under review
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The Amundi FTSE Italia PMI PIR 2020 UCITS ETF is an ETF compliant with the UCITS Directive that seeks to replicate 
the performance of the benchmark FTSE Italia PIR PMI Net Tax Index. The FTSE Italia PIR PMI Net Tax Index is 
representative of the performance of small and mid-cap shares listed on Borsa Italiana. It is comprised of the 60 
shares with the highest ratings in terms of market capitalisation and liquidity. It is constructed from the FTSE Italia Mid 
Cap index, itself comprised of the 60 shares with the highest market capitalisation after the 40 shares included in the 
FTSE MIB index. 

From october 2023 to october 2024, the performance of the  is 22,70%. That of the benchmark of 22,16% 
with a tracking error of 0,36%. 

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

Main movements in the portfolio during the year 

Acc share

AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF

Management report

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

BRUNELLO CUCINELLI 71 185,97 9 944 710,18

BANCA GENERALI 8 034 057,15 1 045 112,01

BANCA POPOLARE DI SONDRIO 75 510,50 8 901 159,79

BREMBO NV 624 890,64 5 530 750,99

BUZZI SPA 2 867 858,41 2 478 108,38

REPLY SPA 2 768 175,20 2 386 312,04

SARAS SPA 872 303,29 4 210 276,12

UNIPOLSAI AZ 296 887,88 4 141 005,93

DE LONGHI 2 080 023,06 1 658 324,09

LOTTOMATICA GROUP S P A 2 543 637,52 800 121,52
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Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency)

% of assets that can 
be lent

18,66

Securities 
Lending

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

1. General informations

% of assets under management ----18,54

Absolute value ----26 871 215,57

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

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

2. Concentration data

Amount
1

Denomination

2 308 282,20

GERMANY

Amount
2

Denomination

1 422 668,00

BNP PARIBAS 

Amount
3

Denomination

1 223 490,17

EVONIK INDUSTRIES 

Amount
4

Denomination

899 149,70

CELLNEX TELECOM 

Amount
5

Denomination

711 801,00

CTS EVENTIM AG & CO KGAG

Amount
6

Denomination

351 177,63

VEOLIA ENVIRONMENT 

Amount
7

Denomination

156 419,25

NEOEN 

Amount
8

Denomination

114 439,95

INFRASTRUTTURE WIRELESS ITALINAE 
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Amount
9

Denomination

29 497,26

INTERMEDLATE CAPITAL 

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

Amount ----9 987 958,23
1

Denomination ----MORGAN STANLEY 

Amount ----6 177 251,21
2

Denomination ----GOLDMAN SACHS 

Amount ----2 810 390,92
3

Denomination ----JP MORGAN 

Amount ----2 444 407,01
4

Denomination ----CCF

Amount ----1 866 485,33
5

Denomination ----UBS 

Amount ----1 593 509,44
6

Denomination ----BNP PARIBAS

Amount ----1 027 695,71
7

Denomination ----BANK OF AMERICA

Amount ----963 517,72
8

Denomination ----SOCIETE 
GENERALE 

3.1. Type and quality of guarantees 

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

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap 

separately broken down by the following categories

Open ----30 053 265,16

1 to 3 months -----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.2. Guarantee period
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TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.3. Currency of the guarantee

Amount ----30 023 767,90
1

Currency ----EUR

Amount ----29 497,26
2

Currency ----GBP

Open ----2 004 544,93

1 to 3 months -----

More than 1 year ----21 582 098,46

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week ----3 226 895,42

Less than 1 day ----57 676,76

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.5. Country where the counterparties are established

Amount ----12 798 349,15
1

Country ----GERMANY

Amount ----6 177 251,21
2

Country ----UNITED KINGDOM

Amount ----5 001 434,17
3

Country ----FRANCE

Amount ----1 866 485,33
4

Country ----SWITZERLAND

Amount ----1 027 695,71
5

Country ----USA
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Bilateral ----26 871 215,57

Central counterparty -----

Tri-parts -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.6. Regulation and compensation

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

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

- placed on deposit; 

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

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

- used for the purpose of reverse repurchase transactions. 

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

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.

4. Data on the reuse of guarantees (collateral)

Number of custodians 1

5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global 

Return Swaps

Amount
1

Denomination

30 053 265,16

CACEIS

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

6. Retention of Guarantees Provided by the Mutual Fund in SFT Transactions and Global Return Swaps
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Securities lending and repurchase agreements: 

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

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

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

The total revenues generated by efficient portfolio management techniques shall be shared between the relevant compartment and 
the security lending agent. Each compartment receives 65% while the agent receives 35% of this income. All direct and indirect 
operational costs related to these operations are borne by the agent and have therefore been excluded from the financial 
management and administrative costs external to the management company.

UCI (absolute value) ----253 449,18

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

7.1. Revenues

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

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

- 3. Further details 

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

Calculation of overall risk 

• Method for calculating the amount committed  

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

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 
Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 
(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 
economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 
Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 
Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 
controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 
to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 
involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 
Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information
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Broker and counterparty selection procedure 

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

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

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

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

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

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

- Quality of research and publications, 

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

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

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 
Accreditation of a new transaction service provider (broker or counterparty) 

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

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

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

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

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

Brokerage Fee Report 

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

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 
ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 
measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 
negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 
commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 
issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 
portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 
Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 
flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 
the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 
replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 
regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 
issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-
out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 
stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 
are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 
quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 
of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 
and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 
risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 
discretionary management in this area and its policy is applicable to all active management strategies and all passive 
ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 
more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 
exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 
to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 
management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 
manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 
companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 
10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 
production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 
Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 
NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 
significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 
dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 
governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 
“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 
1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

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

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 
risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 
performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 
compliance with ESG objectives and constraints of a fund at all time. 
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This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 
exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 
audit, driven by the Amundi Internal Audit.  

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

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 
deferred and non-deferred variable compensation) to its employees  

(1 923 beneficiaries1) is EUR 207 362 471. This amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 
70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 
remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 
EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 
to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 
amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-
deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 
beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 
a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

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

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

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

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

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

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

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

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

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 
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- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

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

- ESG 

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

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

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

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

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

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 
completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

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

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

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

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

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

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

instruments

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

financial instruments

Effective management techniques

BANK OF AMERICA

BNP PARIBAS

CCF

GOLDMAN SACHS 

JP MORGAN 

MORGAN STANLEY 

SOCIETE GENERALE 

UBS 

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: 26 871 215,57

- Securities lending: 26 871 215,57

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 885 976,00

- Currency forwards: -

- Futures: 885 976,00

- Options : -

- Swaps : -

Derivative financial instruments (*)

SOCIETE GENERALE

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities 4 908 642,96

- Bonds 2 308 282,20

- UCITS -

- Cash (**) 22 836 340,00

Total 30 053 265,16

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

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) 253 449,18

- Other income -

Total income 253 449,18

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs 2 805,75

- Indirect operating costs -

- Other costs -

Total costs 2 805,75
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 
the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 
required for year N-1. The N-1 financial statements are included in the appendix and 
information on the nature of the changes between the two presentations is included in the 
appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency EUR EUR

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) 122 027 368,98 -

Traded on a regulated or equivalent market 122 027 368,98 -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) 2 308 282,20 -

Traded on a regulated or equivalent market 2 308 282,20 -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) 7 237,00 -

Temporary securities transactions (H) 26 871 215,57 -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent 26 871 215,57 -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

151 214 103,75 -

Claims and active adjustment accounts 122 682,04 -

Financial accounts 23 719 948,31 -

Subtotal assets other than eligible assets II 23 842 630,35 -

Total Assets I + II 175 056 734,10 -

AssetsBalance sheet 
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Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity:

Capital 118 124 612,08 -

Net income carried forward - -

Net realized capital gains/losses carried forward - -

Net income for the year 26 804 581,54 -

Shareholders equity I 144 929 193,62 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) 7 216 925,16 -

Short sale transactions on financial transactions - -

Temporary securities transactions 7 216 925,16 -

Forward financial instruments (B) 13 399,00 -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C 7 230 324,16 -

Other liabilities:

Liabilities and adjustment accounts 22 887 247,14 -

Bank loans 9 969,18 -

Subtotal other liabilities IV 22 897 216,32 -

Total Liabilities: I + II + III + IV 175 056 734,10 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net financial income

Income from financial transactions

Income from equities 5 094 181,00 -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions 253 449,18 -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 31 461,15 -

Subtotal Expenses on financial transactions 5 379 091,33 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions -2 805,75 -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -5 203,32 -

Subtotal expenses from financial operations -8 009,07 -

Net financial income (A) 5 371 082,26 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -596 455,47 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -596 455,47 -

Subtotal net income before regularization  
C = A - B

4 774 626,79 -

Adjustment of net income for the financial year (D) -59 033,06 -

Net income I = C + D 4 715 593,73 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net realized gains and losses before regularization:

Realized gains and losses 9 792 963,35 -

External transaction costs and disposal fees -72 749,39 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

9 720 213,96 -

Regularizations of net realized gains and losses F -541 588,07 -

Net realized gains and losses II = E + F 9 178 625,89 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

14 839 312,69 -

Exchange differences on financial accounts in foreign 
currencies

3,50 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

14 839 316,19 -

Regularizations of net unrealized gains and losses H -1 928 954,27 -

Net unrealized gains and losses III = G + H 12 910 361,92 -

Interim dividends:

Interim dividends of net income for the year J - -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K - -

Income tax V - -

Net result I + II + III - IV - V 26 804 581,54 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Appendice
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The objective of the management of the Subfund is to replicate, upwards and downwards, the evolution of the “FTSE 
Italia PIR PMI Net Tax Index” (“Indicateur de ference”), denominated in Euro (EUR), while minimizing the follow-up 
gap (“Tracking Error”) between the performance of the Subfund and that of its Indicator de ference. It is representative 
of the performance of the mid-cap stocks listed on Borsa Italiana. 

The maximum expected level of ex-post monitoring deviation under normal market conditions Reference is 1%.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in EUR 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 144 929 193,62 133 108 271,06 160 511 764,02 330 458 415,56 160 091 185,87

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Acc share

FR0011758085

Net assets 144 929 193,62 133 108 271,06 160 511 764,02 330 458 415,56 160 091 185,87

Number of units or 
shares

830 793,00 936 262 1 177 346 1 887 487 1 501 795

Net asset value per 
unit

174,4468 142,1698 136,3335 175,0785 106,5998

Unit distribution on 
net income  
(including payments 
on account)

- - - - -

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) 16,71 4,67 6,53 12,41 -9,77

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 
with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 
for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 
Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 
the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 
market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 
traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 
be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 
difference between the acquisition value and the redemption value linearly over the residual life. However, the 
management company reserves the right to value these securities at present value in the event of particular sensitivity 
to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 
margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 
less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 
the last present value retained and the redemption value. However, the management company reserves the right to 
value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 
before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 
measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 
OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 
management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 
the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 
NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 
on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 
adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 
currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 
as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in EUR. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Capitalization of all distributable amounts.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity at beginning of year 133 108 271,06 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 18 172 487,27 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -35 685 721,67 -

Net income for the year before deferred income 4 774 626,79 -

Net realized capital gains/losses before deferred charges and 
accrued income

9 720 213,96 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

14 839 316,19 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income - -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items 0,02 -

Shareholders equity at year-end (= Net assets) 144 929 193,60 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Acc share

FR0011758085 In units or shares In amount

Units or shares subscribed during the financial year 103 308 18 172 487,27

Units or shares repurchased during the period -208 777 -35 685 721,67

Net balance of subscriptions/redemptions -105 469 -17 513 234,40

Acc share In amount

Subscription fees earned 6 634,05

Redemption Fees Earned 4 639,76

Total commissions earned 11 273,81
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareEUR

FR0011758085 Acc share Capitalisable EUR 144 929 193,62 830 793 174,4468
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of EUR

Exposure 
+/-

Italy 
+/-

Germany 
+/-

France 
+/-

Spain 
+/-

United 
Kingdom+/-

Assets

Shares and similar 
instruments

148 897,81 144 103,61 1 935,29 1 930,26 899,15 29,50

Temporary transactions on 
securities

26 871,22 26 871,22 - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

-7 216,92 -114,44 -4 243,57 -1 930,26 -899,15 -29,50

Off-balance sheet

Futures 885,97 N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps - N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total 169 438,08 N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of EUR

Exposure 
+/- <= 1 an 1<X<=5 ans > 5 ans <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of EUR

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds 2 308,28 2 308,28 - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 23 719,95 - - - 23 719,95

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

-2 308,28 -2 308,28 - - -

Financial accounts -9,97 - - - -9,97

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps N/A - - - -

Other financial instruments N/A - - - -

Total N/A - - - 23 709,98
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of EUR

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds - - - - 2 308,28 - -

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 23 719,95 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - -2 308,28 - -

Financial accounts -9,97 - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps - - - - - - -

Other instruments - - - - - - -

Total 23 709,98 - - - - - -



AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF

285 Annual report - Year ended: 31/10/2024

Direct exposure on currency market

Expressed in 
thousands of EUR

HKD 
+/-

CHF 
+/-

GBP 
+/-

Currency 04 
+/-

Other currencies 
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

- - 29,50 - -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables - 0,10 - - -

Financial accounts - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - -29,50 - -

Payables - - - - -

Financial accounts - - - - -

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total - 0,10 - - -
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Direct exposure to credit markets

Expressed in 
thousands of EUR

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities - - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance - - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of EUR

Transactions on the assets side of the 

balance sheet

Instruments financiers à terme non compensés

Créances représentatives de titres financiers prêtés

-9 997,07MORGAN STANLEY EUROPE SE

-6 177,25GOLDMAN SACHS INTERNATIONAL LTD LONDON

-2 810,39JP MORGAN AG

-2 444,41CCF

-1 945,35UBS AG

-1 558,47BNP PARIBAS

-957,09BANK OF AMERICA

-980,47SOCIETE GENERALE ADH RGV

Titres reçus en garantie

-2 673,00CCF

-2 308,28GOLDMAN SACHS INTERNATIONAL LTD LONDON

-2 091,71UBS AG

-143,94SOCIETE GENERALE ADH RGV

Créances

Collatéral espèces

Transactions on the balance sheet liabilities

Instruments financiers à terme non compensés

Dettes

Collatéral espèces

10 587,38-MORGAN STANLEY LLC

5 599,26-GOLDMAN SACHS INTERNATIONAL LTD LONDON

2 962,14-JP MORGAN CHASE & CO

1 899,62-BOFA SECURITIES EUROPE SA FRANCE

1 717,90-BNP PARIBAS

70,03-SOCIETE GENERALE PARIS
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Indirect exposures for multi-management CIUs

-Total

-------

Amount of 
exposure

Curren 
cy of 

the UCI 
unit

Country of 
domicile of 

the Fund

Investment 
orientation / 

management 
style

Management 
company

Name of the 
FundISIN Code
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales 27 493,28

Amortized bonds -

Security deposits 95 188,76

Management fees -

Miscellaneous debtors and creditors -

Total receivables 122 682,04

Debts

Subscriptions to be paid -

Deferred settlement -

Management fees -49 797,72

Security deposits -22 836 340,00

Miscellaneous debtors -1 109,42

Total debts -22 887 247,14

Total receivables and debts -22 764 565,10

Receivables and payables - breakdown by type

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

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

- incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives 

- account activity charges, which are charged to the Sub-fund 

- direct and indirect operating fees/expenses of securities financing transactions. 

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

 

These fees do not include research fees. 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS.

Fees charged to the Sub-fund Base Maximum charge

Financial management fees and operating costs and 
other services TTC (1)

Net asset value 0.40% annual

Maximum indirect costs (commissions and management 
costs)

Net asset value N/A

Overperformance fee Net asset value N/A

Movement Commissions:
Charged on each 

transaction
N/A

Acc share

FR0011758085 31/10/2024

Fixed costs 596 455,47

Fixed fee in % current 0,40

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -
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Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency EUR EUR

Income 4 715 593,73 -

Interim dividends of net income for the year (*) - -

Amounts still to be allocated (**) 4 715 593,73 -

Retained earnings - -

Amounts distributable as net income 4 715 593,73 -

Acc share

FR0011758085 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of income for the year - -

Capitalization 4 715 593,73 -

Total 4 715 593,73 -

(*) Information on advance payments

Unit amount - -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency EUR EUR

Capital net gains and losses of the year 9 178 625,89 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) 9 178 625,89 -

Previous undistributed net realized gains and losses - -

Distributable amounts for realized gains or losses 9 178 625,89 -

Acc share

FR0011758085 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization 9 178 625,89 -

Total 9 178 625,89 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

117 118 726,02 80,81Actions et valeurs assimilées

117 118 726,02 80,81
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Aérospatiale 748 309,32 0,52

748 309,32 0,5262 989EURSPACE2 S.P.A

Agences de médias 3 340 834,25 2,31

1 048 729,08 0,73429 807EURARNOLDO MONDADORI EDITORE SPA

580 930,90 0,40264 661EURCAIRO COMMUNICATIONS SPA

1 711 174,27 1,18324 701EURRAI WAY SPA

Banques 4 101 778,76 2,83

1 031 490,42 0,71193 163EURBANCO DI DESIO E DELLA BRIANZA

2 466 342,62 1,70248 123EURCREDITO EMILIANO SPA

603 945,72 0,42162 351EURILLIMITY BANK SPA

Bâtiment : Contrôle climat 189,00 -

189,00 -10EURCAREL INDUSTRIES S P A

Biotechnologie 779 340,00 0,54

779 340,00 0,5438 967EURPHILOGEN S P A

Chimie de base 4 592 044,00 3,17

4 592 044,00 3,17128 990EURSOL SPA

Composants et équipements électriques 545 904,00 0,38

545 904,00 0,3814 272EURCEMBRE

Construction lourde 4 639 617,72 3,20

214 942,14 0,1535 469EURCALTAGIRONE SPA. ROMA

4 424 675,58 3,051 695 278EURWEBUILD SPA

Conteneurs et emballages 119 406,00 0,08

119 406,00 0,0811 372EURZIGNAGO VETRO SPA

Détaillants et grossistes Alimentation 34 432,60 0,02

34 432,60 0,023 218EURMARR

Distributeurs spécialisés 7 476,48 0,01

7 476,48 0,01649EURUNIEURO SPA

Électricité alternative 339 278,88 0,23

336 718,28 0,2321 979EURALERION CLEANPOWER

2 560,60 -868EURSERI INDUSTRIAL SPA
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Électricité conventionnelle 2 193 108,32 1,51

2 193 108,32 1,51125 896EURACEA SPA

Électronique grand public 52 216,42 0,04

52 216,42 0,0431 608EURSECO S P A

Équipement électronique: autres 522 676,70 0,36

522 676,70 0,3660 460EURINDUSTRIE DE NORA SPA

Équipements de technologie de production 203 565,25 0,14

203 565,25 0,1432 675EURTECHNOPROBE SPA

Équipements de télécommunications 10 468 484,50 7,22

10 468 484,50 7,2274 615EURREPLY SPA

Équipements électroniques 47 336,08 0,03

47 336,08 0,0314 909EURANTARES VISION S P A

Équipements médicaux 474 090,00 0,33

474 090,00 0,3347 409EUREL EN SPA

Expert en finance 11 704 746,87 8,08

4 148 473,32 2,86743 454EURANIMA HOLDING

5 300 652,95 3,66590 602EURBFF BANK SPA

138 133,50 0,1027 085EURDOVALUE SPA

1 907 881,20 1,3255 786EURMOLTIPLY GROUP

209 605,90 0,1419 390EURTINEXTA SPA

Fournisseurs industriels 253 883,70 0,18

253 883,70 0,1874 235EUREUROGROUP LAMINATIONS SPA

Gaz eau et services multiples aux colléctivités 967 888,30 0,67

967 888,30 0,67342 010EURASCOPIAVE

Gestionnaires d’actifs 5 425 345,80 3,74

5 425 345,80 3,74133 170EURBANCA GENERALI

Habillement et accessoires 2 401 960,98 1,66

1 805 495,85 1,25639 793EUROVS SPA AZ

538 708,27 0,37537 633EURSAFILO GROUP

57 756,86 0,049 399EURSALVATORE FERRAGAMO

Industries diversifiées 5 613 280,92 3,87

1 352 216,87 0,932 335 435EURCIR SPA COMPAGNIE INDUSTRIALI RIUNITE

2 928 712,45 2,02752 109EURENA V SPA

511 773,20 0,359 356EURPHARMANUTRA SPA

820 578,40 0,5728 102EURTXT E SOLUTIONS SPA

Ingénierie industrielle 68 975,40 0,05

68 975,40 0,058 843EURBIESSE

Internet 1 132 456,35 0,78

39 252,72 0,033 588EURDIGIT VAL RG

1 093 203,63 0,75110 091EURFABBRICA ITALIANA LAPIS ED AFFINI SPA

Amount %NAQuantityCurrencyInstruments
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Jeux de hasard et d’argent 4 375 589,00 3,02

4 375 589,00 3,02380 486EURLOTTOMATICA GROUP S P A

Logiciels 337 337,80 0,23

337 337,80 0,234 222EURSESA SPA

Matériaux et accessoires de construction 12 249 987,89 8,45

10 861 930,24 7,49301 888EURBUZZI SPA

1 388 057,65 0,9650 201EURITALMOBILIARE SPA

Matériels informatiques 560 865,92 0,39

560 865,92 0,3998 744EURESPRINET

Outillage: construction et manutention 1 537 051,04 1,06

1 537 051,04 1,06300 440EURFINCANTIERI SPA

Outillage industriel 3 237 540,95 2,23

674 513,00 0,4720 195EURCOMER INDUSTRIES SPA

848 218,50 0,5834 065EURDANIELI C OFFICINE MECCANICHE

816 319,05 0,5630 067EURLU VE SPA AZ

898 490,40 0,6265 108EURPIOVAN SPA

Pharmacie 1 426 360,32 0,98

1 426 360,32 0,98231 552EURGVS SPA

Pièces détachées d’automobiles 116 235,65 0,08

116 235,65 0,0859 792EURSOGEFI

Produits alimentaires 529 410,08 0,37

529 410,08 0,3746 603EURNEWLAT FOOD SPA

Produits de beauté 2 451 129,34 1,69

2 451 129,34 1,69166 291EURINTERCOS SPA

Produits de loisirs 4 642 240,40 3,20

4 642 240,40 3,20468 440EURTECHNOGYM S.P.A

Produits ménagers durables 7 077 663,44 4,88

7 077 663,44 4,88246 094EURDE LONGHI

SCPI : biens immobiliers diversifié 571 007,39 0,39

571 007,39 0,39231 646EURIMMOBILLIARE GRANDE DISTRIBUZIONE SOCIETA REIT

Services d’ingénierie et de passation de marchés 3 886 067,81 2,68

3 886 067,81 2,68559 549EURMAIRE SPA

Services d’investissements 2 069 454,22 1,43

2 069 454,22 1,43238 967EURTAMBURI INVESTMENT PARTNERS

Services de loisirs 8 610,36 0,01

8 610,36 0,013 513EURJUVENTUS FOOTBALL CLUB SPA

Services de transport 2 839 074,90 1,96

1 927 814,70 1,3374 433EURSALCEF GROUP SPA

911 260,20 0,6326 337EURSANLORENZO S P A

Services financiers hypothécaires 1 847 015,58 1,27

1 847 015,58 1,2783 879EURBANCA IFIS SPA

Amount %NAQuantityCurrencyInstruments



AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF

298 31/10/2024Annual report - Year ended: 

Services informatiques 841 983,80 0,58

841 983,80 0,5840 873EURWIIT SPA

Services multiples aux collectivités 4 571 868,26 3,15

4 571 868,26 3,152 293 963EURIREN SPA

Services supports 319 297,50 0,22

319 297,50 0,2277 125EURFIERA MILANO

Télécommunications filaires 111 024,88 0,08

111 024,88 0,08343 199EURTESSELLIS S P A

Véhicules récréatifs et bateaux 733 282,89 0,51

214 687,80 0,1579 514HKDFERRETTI SPA

22,14 -10EURPIAGGIO & C

518 572,95 0,3664 419EURTHE ITALIAN SEA GROUP SPA

- -
Actions et valeurs assimilées non négociées sur un 
marché réglementé

Construction lourde - -

- -144 316EURWEBUILD SPA WARRANT 02/08/2030

Expert en finance - -

- -18 512EURAMCO ASSET MANAGEMENT COMPANY SPA

7 216 925,16 4,98Titres reçus en garantie

4 908 642,96 3,39
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Banques 1 422 668,00 0,98

1 422 668,00 0,9822 672EURBNP PARIBAS

Chimie de spécialité 1 223 490,17 0,85

1 223 490,17 0,8560 479EUREVONIK INDUSTRIES AG

Eau 351 177,63 0,24

351 177,63 0,2412 039EURVEOLIA ENVIRONNEMENT

Électricité alternative 156 419,25 0,11

156 419,25 0,113 965EURNEOEN SPA

Expert en finance 29 497,26 0,02

29 497,26 0,021 208GBPINTERMEDIATE CAPITAL GROUP PLC

Médias 711 801,00 0,49

711 801,00 0,497 380EURCTS EVENTIM AKT

Télécommunications filaires 1 013 589,65 0,70

899 149,70 0,6226 681EURCELLNEX TELECOM S.A.

114 439,95 0,0811 057EURINFRASTRUTTURE WIRELESS ITALIANE SPA

2 308 282,20 1,59
Autres obligations et valeurs assimilées négociées 
sur un marché réglementé ou assimilé

État 2 308 282,20 1,59

2 308 282,20 1,592 267 045EURBUNDESOBLIGATION 2.50% 11/10/2029

-7 216 925,16 -4,98
Dettes représentatives des titres reçus en 

garantie

Amount %NAQuantityCurrencyInstruments
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26 870 444,59 18,54Créances représentatives de titres prêtés

26 870 444,59 18,54
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Banques 459 758,52 0,32

459 758,52 0,32123 591EURILLIMITY BANK SPA

Bâtiment : Contrôle climat 3 304 230,30 2,28

3 304 230,30 2,28174 827EURCAREL INDUSTRIES S P A

Composants et équipements électriques 101 362,50 0,07

101 362,50 0,072 650EURCEMBRE

Construction lourde 104 898,60 0,07

104 898,60 0,0717 310EURCALTAGIRONE SPA. ROMA

Conteneurs et emballages 1 048 488,00 0,72

1 048 488,00 0,7299 856EURZIGNAGO VETRO SPA

Détaillants et grossistes Alimentation 805 335,50 0,56

805 335,50 0,5675 265EURMARR

Distributeurs spécialisés 718 848,00 0,50

718 848,00 0,5062 400EURUNIEURO SPA

Électricité alternative 244 260,00 0,17

244 260,00 0,1782 800EURSERI INDUSTRIAL SPA

Électricité conventionnelle 472 186,52 0,33

472 186,52 0,3327 106EURACEA SPA

Électronique grand public 306 507,13 0,21

306 507,13 0,21185 537EURSECO S P A

Équipement électronique: autres 511 248,01 0,35

511 248,01 0,3559 138EURINDUSTRIE DE NORA SPA

Équipements de technologie de production 3 373 245,96 2,33

3 373 245,96 2,33541 452EURTECHNOPROBE SPA

Équipements de télécommunications 726 473,40 0,50

726 473,40 0,505 178EURREPLY SPA

Équipements électroniques 269 033,63 0,18

269 033,63 0,1884 735EURANTARES VISION S P A

Équipements médicaux 1 353 920,00 0,93

1 353 920,00 0,93135 392EUREL EN SPA

Expert en finance 888 558,79 0,61

314 941,73 0,2235 091EURBFF BANK SPA

64 280,40 0,0412 604EURDOVALUE SPA

3 796,20 -111EURMOLTIPLY GROUP

505 540,46 0,3546 766EURTINEXTA SPA

Fournisseurs industriels 327 731,76 0,23

327 731,76 0,2395 828EUREUROGROUP LAMINATIONS SPA

Amount %NAQuantityCurrencyInstruments
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Gestionnaires d’actifs 2 444 400,00 1,69

2 444 400,00 1,6960 000EURBANCA GENERALI

Habillement et accessoires 1 541 777,46 1,06

7 579,89 -2 686EUROVS SPA AZ

200 228,66 0,14199 829EURSAFILO GROUP

1 333 968,91 0,92217 082EURSALVATORE FERRAGAMO

Industries diversifiées 692 251,11 0,48

553 586,61 0,38142 164EURENA V SPA

138 664,50 0,102 535EURPHARMANUTRA SPA

Ingénierie industrielle 303 045,60 0,21

303 045,60 0,2138 852EURBIESSE

Internet 99 254,40 0,07

98 460,00 0,079 000EURDIGIT VAL RG

794,40 -80EURFABBRICA ITALIANA LAPIS ED AFFINI SPA

Logiciels 1 723 043,50 1,19

1 723 043,50 1,1921 565EURSESA SPA

Outillage industriel 162 450,00 0,11

100 200,00 0,073 000EURCOMER INDUSTRIES SPA

62 250,00 0,042 500EURDANIELI C OFFICINE MECCANICHE

Pharmacie 97 863,92 0,07

97 863,92 0,0715 887EURGVS SPA

Pièces détachées d’automobiles 209 742,05 0,14

209 742,05 0,14107 892EURSOGEFI

Produits de beauté 171 721,00 0,12

171 721,00 0,1211 650EURINTERCOS SPA

Services d’investissements 318 999,76 0,22

318 999,76 0,2236 836EURTAMBURI INVESTMENT PARTNERS

Services de loisirs 1 187 830,58 0,82

1 187 830,58 0,82484 631EURJUVENTUS FOOTBALL CLUB SPA

Services de transport 786 561,80 0,54

786 561,80 0,5422 733EURSANLORENZO S P A

Véhicules récréatifs et bateaux 2 115 416,79 1,46

814 384,80 0,56301 624HKDFERRETTI SPA

1 288 973,09 0,89582 192EURPIAGGIO & C

12 058,90 0,011 498EURTHE ITALIAN SEA GROUP SPA

770,98 -Indemnités sur titres prêtés

143 989 941,59 99,35Total

Amount %NAQuantityCurrencyInstruments
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in Euro (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Futures

885 976,00-7 237,0026MINI FTSE MIB F 1224

885 976,00-7 237,00Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

885 976,00-7 237,00Total
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Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total



AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF

303 31/10/2024Annual report - Year ended: 

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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Inventory of foreign currency futures transactions  
(used to hedge a unit class)

--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in Euro (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of forward financial instruments  
(used to hedge a unit category)

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

Euro (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 143 989 941,59

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities 7 237,00

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 23 842 630,35

Other liabilities (-) -22 910 615,32

Total = Net assets 144 929 193,62
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Characteristics of the CIU
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Annual accounts
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06.761,749,23.063,192,

46.860,05.890,237,
46.860,05.890,237,
45.980,08.248,

45.980,08.248,

00.960,00.070,

45.477,786,

15.960,960,65.377,013,

15.920,972,10.925,829,

31 YAnnual report - Yeear ended: 10.31.2023

Currency EUR EUR

Net assets - -
Deposits - -
Financial instruments 140 159
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 123 159
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

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

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

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

- -

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

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings 17 -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market 30 11
Other transactions - -

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 124 54

Foreign exchange forward contracts - -
Other 124 54

Financial accounts 12 721
Cash and cash equivalents 12 721

Other assets - -
TTootal assets 153 160
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06.761,749,23.063,192,otal liabilitiesTo

78.
78.

26.199,58.215,532,

26.199,58.215,532,

00.920,00.560,ransactions on a regulated or similar market
CONTRACTSINANCIAL

59.016,534,

SECURITIESFINANCIALOFSALESANDPURCHASESYRYEMPORAR

INSTRUMENTSFINANCIALOFISPOSALS

00.920,59.576,551,

02.764,151,06.271,108,(amount representing net assets)
otal equityTo

06.162,674,

81.924,019,47.538,

15.677,817,26.017,731,

32 YAnnual report - Yeear ended: 10.31.2023

Currency EUR EUR

Equity
• Capital 128 152

• Previous undistributed net capital gains and losses - -

• Retained earnings - -

• Net capital gains and losses for the financial year 168 3

• Result 4,208,715.33 4

T
133 160

Financial instruments 8 9

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales 8 -

• F
T 17 9

Other transactions - -

Debts 11 227
Foreign exchange forward contracts - -

Other 11 227

Financial accounts - 877
Cash credit - 877

Borrowings - -

T 153 160
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Currency EUR EUR

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

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

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

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) 830,190.00 450,860.00
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

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

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

10.31.202210.31.2023
OFF-balance sheet
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INCOME STATEMENT

Currency EUR EUR

Income from financial transactions

• Income from deposits and financial accounts 14,600.78 69.62

• Income from equities and similar securities 5,056,119.65 5,814,307.87

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities 48,469.11 -

• Income from financial contracts - -

• Other financial income - -

Total (I) 5,119,189.54 5,814,377.49

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -344.12 -3,385.31

• Other financial expenses - -

Total (II) -344.12 -3,385.31

Profit/loss on financial transactions (I - II) 5,118,845.42 5,810,992.18

Other income (III) - -

Management fees and depreciation expense (IV) -634,897.38 -893,252.50

Net income for the period (L.214-17-1) (I - II + III - IV) 4,483,948.04 4,917,739.68

Income adjustments for the period (V) -275,232.71 -243,577.62

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : 4,208,715.33 4,674,162.06

10.31.2023 10.31.2022
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
No. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for undertakings for collective investment in transferable securities. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at their 
current value if it deems that they are particularly exposed to market risks (interest rates, etc). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer; 

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

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

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

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

- Securities financing transactions are valued at the market price. 
- Shares and units in UCITS under French law are valued at the last known net asset value on the day the Sub-fund's 
net asset value is calculated. 

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

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

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

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting rules and methods1
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Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs invoiced directly to the Sub-fund, except for transaction expenses, which include 
intermediary fees and expenses (brokerage, stock market taxes etc.) and any account activity charge that may be 
charged, in general by the depositary or the Management Company. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives 
- account activity charges, which are charged to the Sub-fund 
- direct and indirect operating fees/expenses of securities financing transactions. 
For more information on the fees and expenses that are charged to the Sub-fund, see the Statistics section of the Key 
Investor Information Document (KIID). 

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

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

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

Details and justification of changes in valuation and implementation procedures 
None. 

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees that are 
external to the Management Company (auditor, depositary, 
fund distribution and legal fees) including tax(1)

Net asset value 0.40% annual

Maximum indirect expenses (management expenses and 
fees) Net asset value N/A

Incentive fee Net asset value N/A

Account activity charge Charged on each transaction N/A

Direct and indirect operating fees/expenses of securities 
financing transactions

The amount of income from 
these transactions

20% for the Management 
Company 

15% for the Agent.



37 Annual report - Year ended: 10.31.2023

AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF 
Subfund of the Sicav Multi Units France

Details of the type of errors that have been corrected during the period 
None. 

Details of the rights and conditions attached to each share category 
All distributable amounts will be accumulated.
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Changes net assets2
Currency EUR EUR

Net assets at the beginning of the period 160,511,764.02 330,458,415.56

Subscriptions (including the subscription fee allocated to the 
UCIT) 2,061,676.93 12,248,678.23

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -39,846,858.25 -120,821,450.10

Capital gains on deposits and financial instruments 10,525,654.77 20,901,439.57

Capital losses on deposits and financial instruments -10,008,914.15 -14,729,264.55

Capital gains on financial contracts 116,800.00 43,885.00

Capital losses on financial contracts -20,275.00 -239,050.00

Transaction fees -49,589.85 -109,852.02

Foreign exchange differences 16,127.03 -

Changes in the estimate difference in deposits and financial 
instruments: 5,347,457.52 -72,170,737.35

- Estimate difference – period N -7,924,934.63 -13,272,392.15

- Estimate difference – period N-1 -13,272,392.15 58,898,345.20

Changes in the estimate difference in financial contracts: -29,520.00 11,960.00

- Estimate difference – period N -17,560.00 11,960.00

- Estimate difference – period N-1 11,960.00 -

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts 4,483,948.04 4,917,739.68

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -

Other items - -

Net assets at the end of the period 133,108,271.06 160,511,764.02

10.31.2023 10.31.2022
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

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

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

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

- -

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

Medium-term debt securities NEU 
MTN - -

Other instruments - -

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

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- 830,190.00 - -

OTC commitments - - - -

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales 
of financial securities 697.54 - - -

Financial accounts - - - 12,237,890.05

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - -
Off-balance sheet 
Hedging - - - -

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

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

Assets 
Deposits - - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - 684.46 - 13.08

Financial accounts 12,237,890.05 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts - - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

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

By main currency - - - Other currencies
Assets 
Deposits - - - -

Equities and similar securities - - - -
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables - - - -
Financial accounts - - - -
Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts - - - -
Financial accounts - - - -
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.6. Equity
Subscriptions Redemptions

Number of shares Amount Number of shares Amount
Number of shares issued / redeemed 
during the period: 13,956 2,059,494.03 255,040 39,859,320.22

Subscription / redemption fee: 4,182.90 27,461.97

Retrocessions 2,000.00 15,000.00

Commissions allocated to the UCIT: 2,182.90 12,461.97

3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 124,248.08

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Security deposits (paid) 87,208.97

Deferred Settlement Sales 37,039.11

- -

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 11,532,215.58

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Security deposits (receipts) 11,478,806.00

Charges accrued 46,938.58

Miscellaneous debtors and creditors 6,471.00

- -

- -

Other transactions -
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3.7. Management fees
Operating and management fees (fixed charges) as a % of the average net assets 0.40

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

Retrocession of management fees:

- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- UCIT 1 -

- UCIT 2 -

3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees .........................néant 
3.8.2. Description of other commitments received and/or granted ......................................................................néant

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

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -
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3.10. Income allocation table (In the accounting currency of the UCIT) 
 
Interim payments in terms of the period

Date Total amount Unit amount Total tax credit Unit tax credit

- - - - -

- - - - -

- - - - -

- - - - -

Total Interim 
payments - - - -

Income allocation EUR EUR

Sums remaining to be allocated

Retained earnings - -

Result 4,208,715.33 4,674,162.06

Total 4,208,715.33 4,674,162.06

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation 4,208,715.33 4,674,162.06

Total 4,208,715.33 4,674,162.06
Information concerning the shares conferring 
distribution rights
Number of shares - -

Unit distribution - -

Tax credits - -

10.31.2023 10.31.2022
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Allocation of net capital gains and losses EUR EUR

Amounts remaining to be allocated

Previous undistributed net capital gains and losses - -

Net capital gains and losses for the financial year 168,538.47 3,019,924.81

Payments on net capital gains and losses for the financial year - -

Total 168,538.47 3,019,924.81

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation 168,538.47 3,019,924.81

Total 168,538.47 3,019,924.81
Information concerning shares conferring distribution 
rights
Number of shares - -

Unit distribution - -

10.31.2023 10.31.2022

3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(In the accounting currency of the UCITS) 
Payments on net capital gains and losses for the financial year  

Date Total amount Unit amount

- - -

- - -

- - -

- - -

Total payments - -
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3.12. Table of results and other characteristic elements of the subfund over the last 5 periods

Currency
EUR 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019

Net assets 133,108,271.06 160,511,764.02 330,458,415.56 160,091,185.87 218,460,094.83

Number of 
outstanding shares 936,262 1,177,346 1,887,487 1,501,795 1,689,030

Net asset value 142.1698 136.3335 175.0785 106.5998 129.3405

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

- - - - -

Unit distribution 
(including interim 
payments)

- - - - -

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation (2) 4.67 6.53 12.41 -9.77 -3.16

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

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

Subfund creation date: March 28, 2014.
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 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Action

PRETERACEA SPAIT0001207098

PRETERACEA SPAIT0001207098

PRETERACEA SPAIT0001207098

PRETERACEA SPAIT0001207098

PRETERACEA SPAIT0001207098

PROPREACEA SPAIT0001207098

PRETERALERION CLEANPOWERIT0004720733

PRETERALERION CLEANPOWERIT0004720733

PROPREALERION CLEANPOWERIT0004720733

PROPREAMCO ASSET MANAGEMENT COMPANY 
SPAIT0005424962

PROPREANIMA HOLDINGIT0004998065

PRETERANTARES VISION S P AIT0005366601

PROPREANTARES VISION S P AIT0005366601

PROPREARNOLDO MONDADORI EDITORE SPAIT0001469383

PRETERASCOPIAVEIT0004093263

PROPREASCOPIAVEIT0004093263

PROPREAUTOSTRADE MERIDIONALIIT0000084043

PROPREBANCA IFIS SPAIT0003188064

PRETERBANCA POPOLARE DI SONDRIOIT0000784196

PRETERBANCA POPOLARE DI SONDRIOIT0000784196

PRETERBANCA POPOLARE DI SONDRIOIT0000784196

PROPREBANCA POPOLARE DI SONDRIOIT0000784196

PROPREBFF BANK SPAIT0005244402

PRETERBIESSEIT0003097257

0.21EUR279,156.2424,552.00

0.05EUR59,919.905,270.00

0.47EUR626,862.2155,133.00

0.09EUR123,057.5110,823.00

0.09EUR123,523.6810,864.00

0.32EUR431,730.2737,971.00

0.09EUR113,364.254,855.00

0.05EUR64,119.102,746.00

0.22EUR295,821.1512,669.00

0.00EUR0.0018,285.00

2.13EUR2,835,355.36735,310.00

0.00EUR967.25365.00

0.19EUR247,260.9093,306.00

0.64EUR853,100.82412,126.00

0.09EUR121,800.0058,000.00

0.36EUR477,565.20227,412.00

0.06EUR85,304.256,115.00

0.97EUR1,296,319.7180,367.00

0.09EUR117,420.0022,800.00

0.00EUR4,444.45863.00

0.02EUR20,558.803,992.00

5.00EUR6,650,550.351,291,369.00

4.29EUR5,714,355.08629,681.00

0.01EUR15,864.121,588.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PRETERBIESSEIT0003097257

PROPREBIESSEIT0003097257

PRETERBREMBO SPA CURNEOIT0005252728

PROPREBREMBO SPA CURNEOIT0005252728

PROPREBRUNELLO CUCINELLIIT0004764699

PRETERBUZZI SPAIT0001347308

PROPREBUZZI SPAIT0001347308

PRETERCAIRO COMMUNICATIONS SPAIT0004329733

PROPRECAIRO COMMUNICATIONS SPAIT0004329733

PRETERCALTAGIRONE SPA. ROMAIT0003127930

PRETERCALTAGIRONE SPA. ROMAIT0003127930

PROPRECALTAGIRONE SPA. ROMAIT0003127930

PRETERCAREL INDUSTRIES S P AIT0005331019

PRETERCAREL INDUSTRIES S P AIT0005331019

PRETERCAREL INDUSTRIES S P AIT0005331019

0.02EUR31,348.623,138.00

0.01EUR13,196.791,321.00

0.01EUR11,578.411,159.00

0.00EUR4,575.42458.00

0.01EUR8,171.82818.00

0.01EUR12,907.081,292.00

0.07EUR92,357.559,245.00

0.07EUR86,873.048,696.00

0.08EUR100,779.1210,088.00

0.03EUR41,358.604,140.00

0.01EUR9,320.67933.00

0.00EUR4,235.76424.00

0.01EUR14,045.941,406.00

0.01EUR10,139.851,015.00

0.00EUR99.9010.00

0.01EUR15,600.551,537.00

3.76EUR5,004,731.55493,077.00

6.59EUR8,766,060.35115,571.00

0.10EUR129,925.005,197.00

5.40EUR7,190,700.00287,628.00

0.01EUR8,549.565,271.00

0.30EUR403,071.87248,503.00

0.00EUR1,102.46277.00

0.00EUR1,830.80460.00

0.15EUR198,486.5849,871.00

0.00EUR2,145.12109.00

0.05EUR72,461.763,682.00

0.01EUR8,993.76457.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETERCAREL INDUSTRIES S P AIT0005331019

PROPRECAREL INDUSTRIES S P AIT0005331019

PROPRECEMBREIT0001128047

PRETERCIR SPA COMPAGNIE INDUSTRIALI 
RIUNITEIT0000070786

PROPRECIR SPA COMPAGNIE INDUSTRIALI 
RIUNITEIT0000070786

PROPRECREDITO EMILIANO SPAIT0003121677

PROPREDANIELI C OFFICINE MECCANICHEIT0000076502

PROPREDATALOGICIT0004053440

PROPREDE LONGHIIT0003115950

PRETERDIGIT VAL RGIT0005347429

PROPREDIGIT VAL RGIT0005347429

PRETERDIGITAL BROSIT0001469995

PRETERDIGITAL BROSIT0001469995

PROPREDIGITAL BROSIT0001469995

PROPREDOVALUE SPAIT0001044996

PRETEREL EN SPAIT0005453250

PRETEREL EN SPAIT0005453250

PRETEREL EN SPAIT0005453250

PRETEREL EN SPAIT0005453250

PRETEREL EN SPAIT0005453250

PROPREEL EN SPAIT0005453250

PROPREENA V SPAIT0005176406

PRETERESPRINETIT0003850929

PRETERESPRINETIT0003850929

PRETERESPRINETIT0003850929

PRETERESPRINETIT0003850929

PRETERESPRINETIT0003850929

PROPREESPRINETIT0003850929

0.00EUR3,798.24193.00

2.14EUR2,843,405.76144,482.00

0.39EUR518,447.1016,151.00

0.30EUR403,978.561,047,934.00

0.37EUR488,577.691,267,387.00

1.51EUR2,004,544.80262,032.00

0.69EUR919,875.0036,795.00

0.27EUR358,187.4463,284.00

3.74EUR4,973,760.00235,500.00

0.04EUR48,066.20988.00

0.40EUR531,939.1010,934.00

0.01EUR11,453.201,045.00

0.11EUR150,415.0413,724.00

0.00EUR515.1247.00

0.48EUR637,832.00196,256.00

0.01EUR11,585.151,315.00

0.09EUR120,697.0013,700.00

0.00EUR414.0747.00

0.00EUR731.2383.00

1.06EUR1,407,838.00159,800.00

0.00EUR88.1010.00

2.02EUR2,694,756.98857,111.00

0.01EUR13,322.022,987.00

0.08EUR109,867.6424,634.00

0.08EUR113,110.0625,361.00

0.07EUR99,689.9222,352.00

0.09EUR119,059.7026,695.00

0.06EUR82,121.9818,413.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETEREUROGROUP LAMINATIONS SPAIT0005527616

PRETEREUROGROUP LAMINATIONS SPAIT0005527616

PRETEREUROGROUP LAMINATIONS SPAIT0005527616

PRETEREUROGROUP LAMINATIONS SPAIT0005527616

PRETEREUROGROUP LAMINATIONS SPAIT0005527616

PRETEREUROGROUP LAMINATIONS SPAIT0005527616

PROPREEUROGROUP LAMINATIONS SPAIT0005527616

PGARANEVOTEC SEDE0005664809

PROPREFABBRICA ITALIANA LAPIS ED AFFINI SPAIT0004967292

PROPREFERRETTI SPAIT0005383291

PRETERFINCANTIERIIT0001415246

PRETERFINCANTIERIIT0001415246

PRETERFINCANTIERIIT0001415246

PRETERFINCANTIERIIT0001415246

PRETERFINCANTIERIIT0001415246

PRETERFINCANTIERIIT0001415246

PRETERFINCANTIERIIT0001415246

PRETERFINCANTIERIIT0001415246

PROPREFINCANTIERIIT0001415246

PRETERGRUPPO MUTUIONLINEIT0004195308

PROPREGRUPPO MUTUIONLINEIT0004195308

PRETERGVS SPAIT0005411209

PRETERGVS SPAIT0005411209

PRETERGVS SPAIT0005411209

PRETERGVS SPAIT0005411209

PRETERGVS SPAIT0005411209

PRETERGVS SPAIT0005411209

PRETERGVS SPAIT0005411209

0.23EUR303,164.5897,669.00

0.07EUR96,618.2131,127.00

0.01EUR16,876.455,437.00

0.11EUR146,493.2847,195.00

0.06EUR73,254.4023,600.00

0.08EUR106,951.4234,456.00

0.03EUR42,872.4513,812.00

2.14EUR2,846,273.80174,940.00

0.56EUR749,668.24105,736.00

1.15EUR1,533,237.54552,319.00

0.14EUR187,621.06372,264.00

0.08EUR106,609.61211,527.00

0.00EUR3,421.666,789.00

0.13EUR170,171.06337,641.00

0.20EUR269,660.66535,041.00

0.00EUR1,057.392,098.00

0.01EUR14,449.1828,669.00

0.01EUR6,678.0013,250.00

0.00EUR5.0410.00

0.12EUR162,419.606,106.00

0.96EUR1,273,155.8047,863.00

0.00EUR4,456.321,056.00

0.01EUR9,790.402,320.00

0.01EUR9,127.862,163.00

0.00EUR4,376.141,037.00

0.00EUR5,270.781,249.00

0.00EUR2,287.24542.00

0.01EUR10,710.362,538.00



51 Annual report - Year ended: 10.31.2023

AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF 
Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETERGVS SPAIT0005411209

PROPREGVS SPAIT0005411209

PRETERILLIMITY BANK SPAIT0005359192

PRETERILLIMITY BANK SPAIT0005359192

PRETERILLIMITY BANK SPAIT0005359192

PRETERILLIMITY BANK SPAIT0005359192

PRETERILLIMITY BANK SPAIT0005359192

PRETERILLIMITY BANK SPAIT0005359192

PRETERILLIMITY BANK SPAIT0005359192

PRETERILLIMITY BANK SPAIT0005359192

PRETERILLIMITY BANK SPAIT0005359192

PRETERILLIMITY BANK SPAIT0005359192

PRETERILLIMITY BANK SPAIT0005359192

PROPREILLIMITY BANK SPAIT0005359192

PROPREIMMOBILLIARE GRANDE DISTRIBUZIONE 
SOCIETA REITIT0005322612

PRETERINDUSTRIE DE NORA SPAIT0005186371

PRETERINDUSTRIE DE NORA SPAIT0005186371

PRETERINDUSTRIE DE NORA SPAIT0005186371

PRETERINDUSTRIE DE NORA SPAIT0005186371

PRETERINDUSTRIE DE NORA SPAIT0005186371

PRETERINDUSTRIE DE NORA SPAIT0005186371

PRETERINDUSTRIE DE NORA SPAIT0005186371

PRETERINDUSTRIE DE NORA SPAIT0005186371

PRETERINDUSTRIE DE NORA SPAIT0005186371

PROPREINDUSTRIE DE NORA SPAIT0005186371

PRETERINTERCOS SPAIT0005455875

PRETERINTERCOS SPAIT0005455875

PROPREINTERCOS SPAIT0005455875

0.01EUR19,011.104,505.00

0.70EUR935,012.74221,567.00

0.05EUR62,808.2613,047.00

0.17EUR222,146.8446,146.00

0.07EUR89,280.4418,546.00

0.09EUR125,905.3626,154.00

0.02EUR23,867.814,958.00

0.08EUR107,689.1822,370.00

0.08EUR109,942.1322,838.00

0.08EUR109,191.1522,682.00

0.08EUR111,530.7523,168.00

0.08EUR109,932.5022,836.00

0.04EUR59,534.7412,367.00

0.00EUR48.1410.00

0.32EUR430,906.98222,117.00

0.09EUR118,903.608,920.00

0.01EUR10,690.66802.00

0.01EUR13,889.861,042.00

0.84EUR1,111,895.2983,413.00

0.06EUR76,607.515,747.00

0.08EUR103,974.007,800.00

0.01EUR13,330.001,000.00

0.01EUR8,824.46662.00

0.01EUR11,130.55835.00

0.12EUR154,548.0211,594.00

0.00EUR121.329.00

0.01EUR10,716.60795.00

1.19EUR1,587,499.16117,767.00
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AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF 
Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETERIREN SPAIT0003027817

PROPREIREN SPAIT0003027817

PROPREITALMOBILIARE SPAIT0005253205

PRETERJUVENTUS FCIT0000336518

PRETERJUVENTUS FCIT0000336518

PRETERJUVENTUS FCIT0000336518

PRETERJUVENTUS FCIT0000336518

PROPREJUVENTUS FCIT0000336518

PRETERKME GROUP SPAIT0004552359

PRETERKME GROUP SPAIT0004552359

PROPREKME GROUP SPAIT0004552359

PROPRELOTTOMATICA GROUP S P AIT0005541336

PRETERLU VE SPA AZIT0005107492

PRETERLU VE SPA AZIT0005107492

PRETERLU VE SPA AZIT0005107492

PROPRELU VE SPA AZIT0005107492

PRETERMAIRE TECNIMONT SPAIT0004931058

PROPREMAIRE TECNIMONT SPAIT0004931058

PRETERMARRIT0003428445

PROPREMARRIT0003428445

PRETEROVS SPA AZIT0005043507

PROPREOVS SPA AZIT0005043507

PRETERPHARMANUTRA SPAIT0005274094

PRETERPHARMANUTRA SPAIT0005274094

PRETERPHARMANUTRA SPAIT0005274094

PRETERPHARMANUTRA SPAIT0005274094

PRETERPHARMANUTRA SPAIT0005274094

PRETERPHARMANUTRA SPAIT0005274094

0.00EUR663.04351.00

3.12EUR4,154,381.362,199,249.00

0.86EUR1,146,374.1048,066.00

0.01EUR6,980.3527,634.00

0.25EUR329,369.181,303,916.00

0.19EUR249,613.76988,178.00

0.15EUR202,253.79800,688.00

0.00EUR2.5310.00

0.00EUR2,757.592,811.00

0.04EUR58,751.1159,889.00

0.04EUR58,459.7559,592.00

1.52EUR2,029,830.27227,152.00

0.01EUR9,627.20547.00

0.01EUR16,649.60946.00

0.00EUR88.005.00

0.36EUR481,096.0027,335.00

0.02EUR22,375.835,097.00

1.78EUR2,371,728.23540,257.00

0.02EUR21,492.801,919.00

0.62EUR830,009.6074,108.00

0.00EUR5,958.793,566.00

0.80EUR1,060,505.16634,653.00

0.01EUR10,084.25209.00

0.01EUR9,698.25201.00

0.01EUR11,049.25229.00

0.01EUR8,540.25177.00

0.01EUR13,847.75287.00

0.01EUR7,671.75159.00
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AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF 
Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETERPHARMANUTRA SPAIT0005274094

PRETERPHARMANUTRA SPAIT0005274094

PRETERPHARMANUTRA SPAIT0005274094

PRETERPHARMANUTRA SPAIT0005274094

PROPREPHARMANUTRA SPAIT0005274094

PROPREPIAGGIO & CIT0003073266

PROPRERAI WAY SPAIT0005054967

PRETERREPLY SPAIT0005282865

PROPREREPLY SPAIT0005282865

PROPRESAES GETTERS SPA. MILANOIT0001029492

PRETERSAFILO GROUPIT0004604762

PRETERSAFILO GROUPIT0004604762

PROPRESAFILO GROUPIT0004604762

PRETERSALCEF GROUP SPAIT0005388266

PROPRESALCEF GROUP SPAIT0005388266

PRETERSALVATORE FERRAGAMOIT0004712375

PRETERSALVATORE FERRAGAMOIT0004712375

PRETERSALVATORE FERRAGAMOIT0004712375

PRETERSALVATORE FERRAGAMOIT0004712375

PROPRESALVATORE FERRAGAMOIT0004712375

PROPRESANLORENZO S P AIT0003549422

PRETERSARAS SPAIT0000433307

PRETERSARAS SPAIT0000433307

PRETERSARAS SPAIT0000433307

PRETERSARAS SPAIT0000433307

PROPRESARAS SPAIT0000433307

PRETERSECO S P AIT0005438046

PRETERSECO S P AIT0005438046

0.01EUR10,277.25213.00

0.01EUR6,803.25141.00

0.00EUR2,846.7559.00

0.02EUR20,361.50422.00

0.34EUR450,992.759,347.00

1.07EUR1,427,909.26562,612.00

1.10EUR1,463,316.80311,344.00

0.01EUR9,595.80108.00

5.12EUR6,811,063.3076,658.00

0.99EUR1,323,106.3039,973.00

0.01EUR15,780.2620,454.00

0.02EUR28,364.2036,765.00

0.38EUR501,360.82649,852.00

0.11EUR148,170.006,600.00

1.11EUR1,472,360.8065,584.00

0.00EUR3,669.72318.00

0.03EUR42,801.863,709.00

0.40EUR526,224.0045,600.00

1.08EUR1,443,111.62125,053.00

0.37EUR488,534.3642,334.00

1.18EUR1,576,075.2046,907.00

0.02EUR25,819.4718,812.00

0.15EUR194,468.15141,689.00

0.12EUR158,169.65115,242.00

1.86EUR2,479,532.421,806,581.00

0.00EUR13.7310.00

0.06EUR84,726.0027,000.00

0.16EUR209,442.6766,744.00
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AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF 
Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETERSECO S P AIT0005438046

PRETERSECO S P AIT0005438046

PRETERSECO S P AIT0005438046

PROPRESECO S P AIT0005438046

PRETERSERI INDUSTRIAL SPAIT0005283640

PRETERSERI INDUSTRIAL SPAIT0005283640

PRETERSERI INDUSTRIAL SPAIT0005283640

PRETERSERI INDUSTRIAL SPAIT0005283640

PROPRESERI INDUSTRIAL SPAIT0005283640

PGARANSES GLOBAL FDRLU0088087324

PROPRESESA SPAIT0004729759

PROPRESOL SPAIT0001206769

PRETERSPACE2 S.P.AIT0005119810

PRETERSPACE2 S.P.AIT0005119810

PROPRESPACE2 S.P.AIT0005119810

PRETERTAMBURI INVESTMENT PARTNERSIT0003153621

PROPRETAMBURI INVESTMENT PARTNERSIT0003153621

PROPRETECHNOGYM S.P.AIT0005162406

PRETERTECHNOPROBE SPAIT0005482333

PRETERTECHNOPROBE SPAIT0005482333

PRETERTECHNOPROBE SPAIT0005482333

PRETERTECHNOPROBE SPAIT0005482333

PROPRETECHNOPROBE SPAIT0005482333

PROPRETHE ITALIAN SEA GROUP SPAIT0005439085

PGARANTHYSSENKRUPP AGDE0007500001

PRETERTINEXTA SPAIT0005037210

PROPRETINEXTA SPAIT0005037210

PROPRETOD’S SPAIT0003007728

0.09EUR115,258.7436,730.00

0.09EUR117,913.4937,576.00

0.04EUR52,693.3016,792.00

0.00EUR203.9765.00

0.03EUR44,185.2616,611.00

0.09EUR117,040.0044,000.00

0.01EUR14,039.485,278.00

0.00EUR2,005.64754.00

0.00EUR26.6010.00

0.17EUR229,778.7041,740.00

1.77EUR2,349,912.7524,671.00

2.53EUR3,365,156.80123,719.00

0.01EUR10,775.041,472.00

0.03EUR34,579.684,724.00

0.30EUR396,758.6454,202.00

0.01EUR12,640.181,598.00

2.01EUR2,671,444.30337,730.00

2.42EUR3,227,694.93454,285.00

0.07EUR95,562.5013,900.00

0.09EUR116,380.0016,928.00

0.08EUR112,880.6316,419.00

0.07EUR92,812.5013,500.00

2.24EUR2,986,438.13434,391.00

0.24EUR325,864.6546,887.00

2.98EUR3,972,003.53605,673.00

0.08EUR105,625.006,500.00

0.70EUR925,372.5056,946.00

0.68EUR910,396.0028,810.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETERTREVI FINANZIARIA INDUSTRIALE SPAIT0005422768

PRETERTREVI FINANZIARIA INDUSTRIALE SPAIT0005422768

PRETERTREVI FINANZIARIA INDUSTRIALE SPAIT0005422768

PROPRETREVI FINANZIARIA INDUSTRIALE SPAIT0005422768

PROPRETXT E SOLUTIONS SPAIT0001454435

PRETERUNIEURO SPAIT0005239881

PRETERUNIEURO SPAIT0005239881

PRETERUNIEURO SPAIT0005239881

PRETERUNIEURO SPAIT0005239881

PRETERUNIEURO SPAIT0005239881

PROPREUNIEURO SPAIT0005239881

PRETERUNIPOLSAI AZIT0004827447

PROPREUNIPOLSAI AZIT0004827447

PGARANVALLOUREC SAFR0013506730

PGARANVEOLIA ENVIRONNEMENTFR0000124141

PRETERWEBUILD SPAIT0003865570

PROPREWEBUILD SPAIT0003865570

PRETERWIIT SPAIT0005440893

PRETERWIIT SPAIT0005440893

PRETERWIIT SPAIT0005440893

PRETERWIIT SPAIT0005440893

PRETERWIIT SPAIT0005440893

PROPREWIIT SPAIT0005440893

PRETERZIGNAGO VETRO SPAIT0004171440

PROPREZIGNAGO VETRO SPAIT0004171440

Total Action

0.01EUR12,873.3051,700.00

0.00EUR330.421,327.00

0.01EUR12,387.2549,748.00

0.14EUR182,911.17734,583.00

0.31EUR418,915.2827,524.00

0.04EUR51,047.505,834.00

0.06EUR76,588.758,753.00

0.05EUR66,193.757,565.00

0.03EUR37,030.004,232.00

0.05EUR61,145.006,988.00

0.19EUR246,575.0028,180.00

0.03EUR44,760.0020,000.00

2.37EUR3,149,304.651,407,196.00

0.87EUR1,155,569.03102,037.00

0.25EUR330,391.5312,791.00

0.09EUR122,304.0271,859.00

1.25EUR1,666,317.57979,035.00

0.11EUR148,125.1610,022.00

0.08EUR104,494.607,070.00

0.02EUR22,303.021,509.00

0.09EUR122,008.908,255.00

0.05EUR65,667.544,443.00

0.07EUR88,768.686,006.00

0.07EUR87,521.167,081.00

0.53EUR708,660.6057,335.00

105.78140,799,157.56
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StatusAsset DescriptionAsset Code

Warrant

PROPREWEBUILD SPA WARRANT 02/08/2030IT0005454423

Total Warrant
Total Valeurs mobilieres
Liquidites

APPELS DE MARGES

PROPREAPPEL MARGE EUR

Total APPELS DE MARGES
AUTRES

PROPREPROV COM MVTS EUR

Total AUTRES
BANQUE OU ATTENTE

PROPREBANQUE EUR CACEIS CO

PROPREBANQUE EUR NEWEDG

PROPREBANQUE EUR SGP

PROPRECES TMP REG DIFF EUR

Total BANQUE OU ATTENTE
DEPOSIT DE GARANTIE

PROPRECOLLAT.CASH REC.P/E

PROPRECOLLAT.CASH REC.P/E

PROPREGAR SUR MAT FERM V

Total DEPOSIT DE GARANTIE
FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites
Futures

Indices ( Livraison du sous-jacent )

PROPREFTSE/MIB ID 1223ST151223

Total Indices ( Livraison du sous-jacent )
Total Futures
Dossiers

AD1 REME:Prise depot de Collateral (Doss.)

PGAR1PDC/DE0005664809/31/PDC-04052993

0.00EUR0.00143,155.00

0.000.00
105.78140,799,157.56

0.02EUR30,070.0030,070.00

0.0230,070.00

-0.00EUR-6,471.00-6,471.00

-0.00-6,471.00

8.62EUR11,478,806.0011,478,806.00

0.00EUR245.49245.49

0.57EUR758,838.56758,838.56

0.03EUR37,039.1137,039.11

9.2212,274,929.16

-5.58EUR-7,429,505.00-7,429,505.00

-3.04EUR-4,049,301.00-4,049,301.00

0.07EUR87,208.9787,208.97

-8.56-11,391,597.03

-0.04EUR-46,938.58-46,938.58

-0.04-46,938.58
0.65859,992.55

-0.01EUR-17,560.006.00

-0.01-17,560.00
-0.01-17,560.00

-2.14EUR-2,846,273.80-2,603,352.99
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PGAR1PDC/DE0007500001/31/PDC-04052985

PGAR1PDC/FR0000124141/31/PDC-04053091

PGAR1PDC/FR0013506730/31/PDC-04053129

PGAR1PDC/LU0088087324/31/PDC-04053105

Total AD1 REME:Prise depot de Collateral (Doss.)
Dossier de pret de titres

PRETFIX    ACEAPT—00247062

PRETFIX    BREMBO SPA CUPT—00246897

PRETFIX    DIGITAL BROSPT—00247374

PRETFIX    DIGITAL BROSPT—00247375

PRETFIX    EUROGRP LAM BPT—00247066

PRETFIX    FINCANTIERIPT—00247373

PRETFIX    FINCANTIERIPT—00247532

PRETFIX    GVS SPAPT—00247627

PRETFIX    ILLIMITY BANKPT—00247626

PRETFIX    JUVENTUS FCPT—00247435

PRETFIX    OVS SPAPT—00247623

PRETFIX    PHARMANUTRA RPT—00247625

PRETFIX    SARAS SPAPT—00247436

PRETFIX    SARAS SPAPT—00247620

PRETFIX    SPACE2 S.P.APT—00247624

PRETFIX    WIIT SPAPT—00247628

PRETPT/IT0000070786/21/0PT—00245264

PRETPT/IT0000336518/07/0PT—00245868

PRETPT/IT0000336518/11/0PT—00245983

PRETPT/IT0000336518/24/1PT—00247610

PRETPT/IT0000433307/26/0PT—00244188

PRETPT/IT0000433307/27/1PT—00247760

PRETPT/IT0000784196/05/0PT—00245772

-2.98EUR-3,972,003.53-3,626,759.63

-0.25EUR-330,391.53-305,105.35

-0.87EUR-1,155,569.03-1,062,394.65

-0.17EUR-229,778.70-218,851.75

-6.41-8,534,016.59

0.00EUR2.25624,105.56

0.00EUR0.0020,090.13

0.00EUR0.00195,210.18

0.00EUR0.0013,013.39

0.00EUR2.5930,381.96

0.00EUR0.001,076.27

0.00EUR0.1114,592.52

0.00EUR0.004,728.77

0.00EUR0.0068,525.55

0.00EUR1.34265,027.73

0.00EUR0.006,704.08

0.00EUR0.0013,326.66

0.00EUR3.36159,264.44

0.00EUR3.43178,386.45

0.00EUR0.0044,911.07

0.00EUR0.00173,831.59

0.00EUR1.55428,510.69

0.00EUR98.53454,751.14

0.00EUR70.17323,871.39

0.00EUR0.837,411.77

0.00EUR8.852,450,645.19

0.00EUR0.1124,656.42

0.00EUR0.033,864.89
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PRETPT/IT0000784196/18/1PT—00247417

PRETPT/IT0000784196/19/0PT—00243894

PRETPT/IT0001207098/06/0PT—00245814

PRETPT/IT0001207098/11/1PT—00247201

PRETPT/IT0001207098/18/1PT—00247421

PRETPT/IT0001207098/28/0PT—00246792

PRETPT/IT0001347308/25/0PT—00244116

PRETPT/IT0001415246/14/0PT—00244941

PRETPT/IT0001415246/15/0PT—00244977

PRETPT/IT0001415246/22/0PT—00246574

PRETPT/IT0001415246/27/0PT—00246736

PRETPT/IT0001415246/29/0PT—00245540

PRETPT/IT0001415246/30/1PT—00247819

PRETPT/IT0003027817/25/1PT—00247679

PRETPT/IT0003097257/02/0PT—00244488

PRETPT/IT0003097257/12/0PT—00246100

PRETPT/IT0003097257/13/0PT—00246169

PRETPT/IT0003097257/14/0PT—00243633

PRETPT/IT0003097257/14/0PT—00246230

PRETPT/IT0003097257/15/0PT—00244971

PRETPT/IT0003097257/17/0PT—00243712

PRETPT/IT0003097257/18/0PT—00243786

PRETPT/IT0003097257/22/0PT—00246576

PRETPT/IT0003097257/25/1PT—00247674

PRETPT/IT0003097257/25/1PT—00247689

PRETPT/IT0003097257/26/0PT—00244200

PRETPT/IT0003097257/26/0PT—00246664

PRETPT/IT0003097257/26/1PT—00247716

0.00EUR0.44122,234.22

0.00EUR0.0416,578.62

0.00EUR2.99276,151.08

0.00EUR0.44121,844.25

0.00EUR0.55122,529.62

0.00EUR0.6156,126.55

0.00EUR0.35130,718.06

0.00EUR37.43192,866.26

0.00EUR20.59108,609.60

0.00EUR82.56169,364.10

0.00EUR137.54267,279.73

0.00EUR0.623,447.39

0.00EUR1.246,516.68

0.00EUR0.00642.08

0.00EUR0.1120,036.59

0.00EUR0.4016,368.38

0.00EUR0.3414,134.24

0.00EUR0.035,074.69

0.00EUR0.145,552.38

0.00EUR0.0610,974.51

0.00EUR0.0916,885.78

0.00EUR0.0712,148.13

0.00EUR0.239,444.87

0.00EUR0.8099,032.44

0.00EUR0.7491,539.31

0.00EUR0.2138,882.64

0.00EUR0.3614,811.36

0.00EUR0.38106,192.34
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AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF 
Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETPT/IT0003097257/27/1PT—00247759

PRETPT/IT0003127930/11/0PT—00246021

PRETPT/IT0003127930/28/0PT—00246800

PRETPT/IT0003153621/25/1PT—00247677

PRETPT/IT0003428445/26/1PT—00247718

PRETPT/IT0003850929/19/1PT—00247448

PRETPT/IT0003850929/23/1PT—00247553

PRETPT/IT0003850929/25/1PT—00247665

PRETPT/IT0003850929/26/1PT—00247715

PRETPT/IT0003850929/27/1PT—00247753

PRETPT/IT0003865570/23/1PT—00247548

PRETPT/IT0004093263/13/1PT—00247282

PRETPT/IT0004171440/21/0PT—00246490

PRETPT/IT0004195308/13/1PT—00247283

PRETPT/IT0004329733/11/0PT—00246018

PRETPT/IT0004552359/13/1PT—00247274

PRETPT/IT0004552359/20/1PT—00247500

PRETPT/IT0004604762/01/0PT—00245686

PRETPT/IT0004604762/04/0PT—00245732

PRETPT/IT0004712375/06/0PT—00245817

PRETPT/IT0004712375/21/0PT—00246496

PRETPT/IT0004712375/22/0PT—00246570

PRETPT/IT0004712375/25/1PT—00247693

PRETPT/IT0004720733/16/1PT—00247301

PRETPT/IT0004720733/25/1PT—00247661

PRETPT/IT0004827447/19/0PT—00243887

PRETPT/IT0004931058/26/1PT—00247727

PRETPT/IT0005037210/31/0PT—00245647

0.00EUR0.3542,983.14

0.00EUR0.191,871.51

0.00EUR0.111,112.71

0.00EUR0.0512,970.01

0.00EUR0.0621,584.14

0.00EUR0.0515,173.84

0.00EUR0.44122,196.46

0.00EUR0.44121,518.75

0.00EUR0.38106,180.05

0.00EUR0.44121,586.65

0.00EUR1.10122,198.39

0.00EUR0.44121,570.90

0.00EUR0.85105,171.26

0.00EUR0.72159,430.71

0.00EUR0.078,632.32

0.00EUR0.012,854.80

0.00EUR0.2862,672.64

0.00EUR1.0921,109.76

0.00EUR1.9337,508.20

0.00EUR0.084,772.26

0.00EUR0.8854,171.43

0.00EUR10.40639,704.16

0.00EUR5.451,508,301.75

0.00EUR5.8071,416.60

0.00EUR9.11121,515.80

0.00EUR0.1747,256.40

0.00EUR0.0623,068.10

0.00EUR0.43119,438.80
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AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF 
Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETPT/IT0005107492/15/0PT—00244980

PRETPT/IT0005107492/20/1PT—00247496

PRETPT/IT0005107492/30/1PT—00247816

PRETPT/IT0005119810/17/0PT—00243735

PRETPT/IT0005186371/14/0PT—00246214

PRETPT/IT0005186371/16/1PT—00247311

PRETPT/IT0005186371/17/0PT—00243711

PRETPT/IT0005186371/17/1PT—00247361

PRETPT/IT0005186371/17/1PT—00247368

PRETPT/IT0005186371/19/0PT—00246394

PRETPT/IT0005186371/23/1PT—00247566

PRETPT/IT0005186371/25/1PT—00247691

PRETPT/IT0005186371/27/1PT—00247761

PRETPT/IT0005239881/11/0PT—00244854

PRETPT/IT0005239881/15/0PT—00244986

PRETPT/IT0005239881/15/0PT—00246275

PRETPT/IT0005239881/29/0PT—00245551

PRETPT/IT0005239881/30/0PT—00245626

PRETPT/IT0005274094/14/0PT—00243632

PRETPT/IT0005274094/14/0PT—00246218

PRETPT/IT0005274094/18/0PT—00246337

PRETPT/IT0005274094/20/0PT—00246429

PRETPT/IT0005274094/20/1PT—00247494

PRETPT/IT0005274094/21/0PT—00244010

PRETPT/IT0005274094/25/0PT—00246622

PRETPT/IT0005274094/25/1PT—00247678

PRETPT/IT0005274094/27/0PT—00246745

PRETPT/IT0005282865/30/1PT—00247817

0.00EUR0.0615,662.80

0.00EUR0.0719,370.67

0.00EUR0.0088.99

0.00EUR0.6613,857.70

0.00EUR0.1311,659.81

0.00EUR0.45123,321.90

0.00EUR0.0718,233.06

0.00EUR0.3288,791.15

0.00EUR4.631,282,716.77

0.00EUR0.1917,520.30

0.00EUR0.0411,548.32

0.00EUR0.0514,703.66

0.00EUR0.44122,654.46

0.00EUR3.2661,111.73

0.00EUR5.2391,868.86

0.00EUR11.3364,382.89

0.00EUR4.4678,464.94

0.00EUR2.6244,679.34

0.00EUR0.0917,263.62

0.00EUR0.2611,912.88

0.00EUR0.177,827.90

0.00EUR0.073,263.35

0.00EUR0.0710,351.50

0.00EUR0.059,580.55

0.00EUR0.4922,689.25

0.00EUR0.068,960.54

0.00EUR0.2410,957.24

0.00EUR0.039,505.46
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AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF 
Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETPT/IT0005283640/13/1PT—00247272

PRETPT/IT0005283640/14/0PT—00243627

PRETPT/IT0005283640/17/0PT—00243706

PRETPT/IT0005283640/27/1PT—00247771

PRETPT/IT0005331019/24/1PT—00247598

PRETPT/IT0005331019/27/0PT—00246751

PRETPT/IT0005331019/28/0PT—00246799

PRETPT/IT0005331019/29/0PT—00246841

PRETPT/IT0005347429/29/0PT—00246832

PRETPT/IT0005359192/03/0PT—00244524

PRETPT/IT0005359192/12/1PT—00247230

PRETPT/IT0005359192/13/1PT—00247280

PRETPT/IT0005359192/15/0PT—00246260

PRETPT/IT0005359192/16/1PT—00247310

PRETPT/IT0005359192/18/1PT—00247422

PRETPT/IT0005359192/20/1PT—00247488

PRETPT/IT0005359192/25/1PT—00247666

PRETPT/IT0005359192/26/0PT—00244195

PRETPT/IT0005359192/29/0PT—00246830

PRETPT/IT0005366601/20/1PT—00247502

PRETPT/IT0005388266/28/0PT—00244310

PRETPT/IT0005411209/10/0PT—00244800

PRETPT/IT0005411209/11/0PT—00244852

PRETPT/IT0005411209/14/0PT—00244943

PRETPT/IT0005411209/15/0PT—00244979

PRETPT/IT0005411209/19/0PT—00243892

PRETPT/IT0005411209/24/1PT—00247602

PRETPT/IT0005411209/28/0PT—00244326

0.00EUR1.8216,662.38

0.00EUR7.7980,670.49

0.00EUR23.59215,949.80

0.00EUR0.282,065.81

0.00EUR0.2774,104.67

0.00EUR0.032,425.03

0.00EUR0.1110,520.37

0.00EUR0.054,442.96

0.00EUR0.6156,173.73

0.00EUR0.58159,476.63

0.00EUR0.44121,849.87

0.00EUR0.3270,820.42

0.00EUR0.5428,521.14

0.00EUR0.44121,251.17

0.00EUR0.55122,536.71

0.00EUR0.55121,721.59

0.00EUR0.81224,628.58

0.00EUR0.53116,333.49

0.00EUR1.33122,578.65

0.00EUR0.041,094.01

0.00EUR0.56153,974.70

0.00EUR0.027,236.39

0.00EUR0.0413,465.40

0.00EUR0.025,938.69

0.00EUR0.0312,565.30

0.00EUR0.0413,462.82

0.00EUR0.0519,739.20

0.00EUR0.013,173.71
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AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF 
Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETPT/IT0005422768/02/0PT—00244475

PRETPT/IT0005422768/26/1PT—00247734

PRETPT/IT0005422768/27/1PT—00247777

PRETPT/IT0005438046/18/1PT—00247409

PRETPT/IT0005438046/19/1PT—00247446

PRETPT/IT0005438046/23/1PT—00247550

PRETPT/IT0005438046/26/1PT—00247713

PRETPT/IT0005438046/29/0PT—00246828

PRETPT/IT0005440893/16/1PT—00247308

PRETPT/IT0005440893/18/1PT—00247414

PRETPT/IT0005440893/25/1PT—00247664

PRETPT/IT0005440893/26/1PT—00247714

PRETPT/IT0005453250/23/1PT—00247557

PRETPT/IT0005453250/23/1PT—00247565

PRETPT/IT0005453250/26/1PT—00247732

PRETPT/IT0005453250/27/1PT—00247754

PRETPT/IT0005453250/28/0PT—00244309

PRETPT/IT0005455875/19/1PT—00247455

PRETPT/IT0005455875/26/1PT—00247720

PRETPT/IT0005482333/02/1PT—00246867

PRETPT/IT0005482333/12/1PT—00247231

PRETPT/IT0005482333/18/1PT—00247424

PRETPT/IT0005482333/29/0PT—00246831

PRETPT/IT0005527616/02/0PT—00244476

PRETPT/IT0005527616/16/1PT—00247307

PRETPT/IT0005527616/17/1PT—00247357

PRETPT/IT0005527616/25/1PT—00247663

0.00EUR8.5914,564.15

0.00EUR0.22329.40

0.00EUR8.1212,220.84

0.00EUR9.96122,534.58

0.00EUR18.57216,550.91

0.00EUR10.48122,197.04

0.00EUR7.2288,880.76

0.00EUR18.7669,252.22

0.00EUR0.44121,247.79

0.00EUR0.0822,443.66

0.00EUR0.5965,898.58

0.00EUR0.38106,173.02

0.00EUR0.00719.83

0.00EUR0.00405.68

0.00EUR0.54119,167.40

0.00EUR0.0611,438.33

0.00EUR6.281,739,758.58

0.00EUR0.0310,317.51

0.00EUR0.00121.44

0.00EUR0.44121,847.86

0.00EUR0.37102,062.70

0.00EUR0.3698,787.30

0.00EUR1.33122,573.96

0.00EUR1.10243,297.30

0.00EUR0.44121,253.98

0.00EUR1.34369,802.18

0.00EUR0.44121,516.66
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AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF 
Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PRETPT/IT0005527616/28/0PT—00244329

Total Dossier de pret de titres
Total Dossiers

Total AMUNDI FTSE ITALIA PMI PIR 2020 UCITS ETF

0.00EUR0.52116,240.86

0.00697.54
-6.41-8,533,319.05

100.00133,108,271.06
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Subfund of the Sicav Multi Units France

Management company 

AMUNDI ASSET MANAGEMENT 

Delegated management accounting title 

SOCIETE GENERALE 

Custodian 

SOCIETE GENERALE 

Statutory auditor 

DELOITTE & ASSOCIES 

AMUNDI MDAX UCITS ETF
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None. 

Subfund life on the year under review



347 Annual report - Year ended: 31/10/2024

The Amundi MDAX UCITS ETF is an ETF compliant with the UCITS Directive that seeks to replicate the performance 
of the benchmark MDAX PERF INDEX. The MDAX PERF INDEX is a market capitalisation weighted index, measuring 
the performance of 50 mid-cap shares listed on the first segment of the German stock exchange, which, after excluding 
the 40 shares comprising the DAX index, have the largest adjusted market capitalisation. 

From october 2023 to october 2024, the performance of the  is 9,19%. That of the benchmark of 9,51% with 
a tracking error of 0,02%. 

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

Main movements in the portfolio during the year 

Dist share

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

APPLE INC 19 101 586,75 21 891 881,19

NVIDIA CORP 15 855 794,48 20 859 692,30

MICROSOFT CORP 16 456 416,69 19 471 640,99

ELI LILLY & CO 15 756 885,72 14 983 414,40

META PLATFORMS INC 14 892 760,91 15 599 454,45

JOHNSON & JOHNSON 12 690 448,99 13 247 159,26

BROADCOM INC 11 465 535,09 12 774 037,78

PEPSICO INC 11 274 974,71 10 907 212,53

PROCTER AND GAMBLE CO 9 706 386,59 11 911 381,74

UNITEDHEALTH GROUP 10 476 093,53 10 096 790,08

AMUNDI MDAX UCITS ETF

Management report
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Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency)

% of assets that can 
be lent

-

Securities 
Lending

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

1. General informations

% of assets under management 104,58----

Absolute value 58 678 155,71----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

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

2. Concentration data

Amount
1

Denomination

-

-

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

Amount 58 678 155,71----

1
Denomination

SOCIETE 
GENERALE

----

3.1. Type and quality of guarantees 

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

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap 

separately broken down by the following categories
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Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.2. Guarantee period

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.3. Currency of the guarantee

Amount -----
1

Currency -----

Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year 58 678 155,71----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.5. Country where the counterparties are established

Amount 58 678 155,71----
1

Country FRANCE----
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Bilateral 58 678 155,71----

Central counterparty -----

Tri-parts -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.6. Regulation and compensation

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

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

- placed on deposit; 

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

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

- used for the purpose of reverse repurchase transactions. 

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

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.

4. Data on the reuse of guarantees (collateral)

Number of custodians -

5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global 

Return Swaps

Amount
1

Denomination

-

-

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

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

Securities lending and repurchase agreements: 

For securities lending transactions and repurchase agreements, Amundi Asset Management has entrusted Amundi Intermédiation, 
acting on behalf of the UCITS, with the following responsibilities: selecting counterparties, ordering the implementation of market 
agreements, monitoring counterparty risk, performing qualitative and quantitative monitoring of collateralisation (dispersion checks, 
ratings, liquid assets), repurchase agreements and securities lending. Income generated from these transactions is paid into the 
UCITS. Costs generated by these transactions are incurred by the UCITS. Charges by Amundi Intermédiation must not exceed 
50% of the income generated by these transactions.

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

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

- 3. Further details 

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

Calculation of overall risk 

• Method for calculating the amount committed  

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

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 
Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 
(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 
economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 
Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 
Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 
controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 
to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 
involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 
Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information
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Broker and counterparty selection procedure 

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

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

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

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

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

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

- Quality of research and publications, 

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

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

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 
Accreditation of a new transaction service provider (broker or counterparty) 

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

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

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

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

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

Brokerage Fee Report 

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

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 
ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 
measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 
negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 
commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 
issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 
portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 
Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 
flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 
the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 
replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 
regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 
issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-
out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 
stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 
are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 
quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 
of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 
and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 
risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 
discretionary management in this area and its policy is applicable to all active management strategies and all passive 
ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 
more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 
exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 
to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 
management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 
manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 
companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 
10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 
production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 
Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 
NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 
significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 
dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 
governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 
“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 
1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

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

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

 



AMUNDI MDAX UCITS ETF

355 Annual report - Year ended: 31/10/2024

This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 
exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 
audit, driven by the Amundi Internal Audit.  

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

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 
deferred and non-deferred variable compensation) to its employees (1 923 beneficiaries1) is EUR 207 362 471. This 
amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 
70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 
remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 
EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 
to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 
amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-
deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 
beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 
a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

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

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

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

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

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

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

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

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

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 
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- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

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

- ESG 

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

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

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

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

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

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 
completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

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

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

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

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

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

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

instruments

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

financial instruments

Effective management techniques

-

-

-

-

-

-

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 58 678 155,71

- Currency forwards: -

- Futures: -

- Options : -

- Swaps : 58 678 155,71

Derivative financial instruments (*)

SOCIETE GENERALE 

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

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

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) -

- Other income -

Total income -

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 
the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 
required for year N-1. The N-1 financial statements are included in the appendix and 
information on the nature of the changes between the two presentations is included in the 
appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency EUR EUR

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) 56 238 460,04 -

Traded on a regulated or equivalent market 56 238 460,04 -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) - -

Temporary securities transactions (H) - -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent - -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

56 238 460,04 -

Claims and active adjustment accounts 1 832 712,40 -

Financial accounts 6 078,94 -

Subtotal assets other than eligible assets II 1 838 791,34 -

Total Assets I + II 58 077 251,38 -

AssetsBalance sheet 



361 Annual report - Year ended: 31/10/2024

AMUNDI MDAX UCITS ETF

Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity:

Capital 38 046 860,46 -

Net income carried forward 1 477 318,91 -

Net realized capital gains/losses carried forward 12 873 751,43 -

Net income for the year 3 703 855,72 -

Shareholders equity I 56 101 786,52 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) - -

Short sale transactions on financial transactions - -

Temporary securities transactions - -

Forward financial instruments (B) 128 717,29 -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C 128 717,29 -

Other liabilities:

Liabilities and adjustment accounts 1 845 901,93 -

Bank loans 845,64 -

Subtotal other liabilities IV 1 846 747,57 -

Total Liabilities: I + II + III + IV 58 077 251,38 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.



AMUNDI MDAX UCITS ETF

362 Annual report - Year ended: 31/10/2024

31/10/2024 *31/10/2023

Currency EUR EUR

Net financial income

Income from financial transactions

Income from equities 1 800 422,00 -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions - -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 9 321,23 -

Subtotal Expenses on financial transactions 1 809 743,23 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -205,30 -

Subtotal expenses from financial operations -205,30 -

Net financial income (A) 1 809 537,93 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -120 497,56 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -120 497,56 -

Subtotal net income before regularization  
C = A - B

1 689 040,37 -

Adjustment of net income for the financial year (D) 607 236,27 -

Net income I = C + D 2 296 276,64 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net realized gains and losses before regularization:

Realized gains and losses 2 203 500,47 -

External transaction costs and disposal fees -10 151,61 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

2 193 348,86 -

Regularizations of net realized gains and losses F -548 838,24 -

Net realized gains and losses II = E + F 1 644 510,62 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

2 045 868,95 -

Exchange differences on financial accounts in foreign 
currencies

-972,22 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

2 044 896,73 -

Regularizations of net unrealized gains and losses H -571 163,80 -

Net unrealized gains and losses III = G + H 1 473 732,93 -

Interim dividends:

Interim dividends of net income for the year J -1 710 664,47 -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K -1 710 664,47 -

Income tax V - -

Net result I + II + III - IV - V 3 703 855,72 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Appendice
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The management objective of the subfund is to replicate the upward and downward trend of the ‘MDAX Index’ 
(‘Benchmark Index’), denominated in EUR, while minimizing the tracking error between the performance of the subfund 
and that of its Benchmark. It is representative of German mid-caps. 

The maximum expected level of the ex-post follow-up deviation under normal market conditions is 1 %.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in EUR 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 56 101 786,52 51 897 059,65 44 711 574,10 76 959 917,16 49 174 530,47

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Dist share

FR0011857234

Net assets 56 101 786,52 51 897 059,65 44 711 574,10 76 959 917,16 49 174 530,47

Number of units or 
shares

431 956,00 427 827 373 526 431 699 367 165

Net asset value per 
unit

129,8784 121,3038 119,7013 178,2721 133,9303

Unit distribution on 
net income  
(including payments 
on account)

5,37 - 1,27 2,82 1,62

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) - -6,34 -48,07 0,98 -

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 
with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 
for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 
Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 
the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 
market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 
traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 
be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 
difference between the acquisition value and the redemption value linearly over the residual life. However, the 
management company reserves the right to value these securities at present value in the event of particular sensitivity 
to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 
margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 
less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 
the last present value retained and the redemption value. However, the management company reserves the right to 
value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 
before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 
measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 
OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 
management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 
the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 
NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 
on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 
adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 
currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 
as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in EUR. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Dist share class: the Board of Directors reserves the right to distribute all or part of the distributable amounts once 
or several times a year and/or to capitalize it.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity at beginning of year 51 897 059,65 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 44 105 278,39 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -44 117 173,12 -

Net income for the year before deferred income 1 689 040,37 -

Net realized capital gains/losses before deferred charges and 
accrued income

2 193 348,86 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

2 044 896,73 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income -1 710 664,47 -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items 0,11 -

Shareholders equity at year-end (= Net assets) 56 101 786,52 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Dist share

FR0011857234 In units or shares In amount

Units or shares subscribed during the financial year 338 929 44 105 278,39

Units or shares repurchased during the period -334 800 -44 117 173,12

Net balance of subscriptions/redemptions 4 129 -11 894,73

Dist share In amount

Subscription fees earned -

Redemption Fees Earned -

Total commissions earned -
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareEUR

FR0011857234 Dist share Distribuable EUR 56 101 786,52 431 956 129,8784
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of EUR

Exposure 
+/-

USA 
+/-

Country 02 
+/-

Country 03 
+/-

Country 04 
+/-

Country 05 
+/-

Assets

Shares and similar 
instruments

56 238,46 56 238,46 - - - -

Temporary transactions on 
securities

- - - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

- - - - - -

Off-balance sheet

Futures - N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps 58 678,16 N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total 114 916,62 N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of EUR

Exposure 
+/- <= 1 year

1<X<=5 
years > 5 years <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of EUR

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds - - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 6,08 - - - 6,08

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts -0,85 - - - -0,85

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps N/A - - - -

Other financial instruments N/A - - - -

Total N/A - - - 5,23
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of EUR

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds - - - - - - -

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 6,08 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts -0,85 - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps - - - - - - -

Other instruments - - - - - - -

Total 5,23 - - - - - -
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Direct exposure on currency market

Expressed in 
thousands of EUR USD+/- SEK+/- NOK+/- DKK+/-

Autres devises
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

56 238,46 - - - -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables 1 832,67 - - - -

Financial accounts 1,09 - 0,11 0,07 0,01

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - - - -

Payables -1 832,67 - - - -

Financial accounts - -0,85 - - -

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total 56 239,55 -0,85 0,11 0,07 0,01
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Direct exposure to credit markets

Expressed in 
thousands of EUR

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities - - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance - - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of EUR

Transactions on the assets side of the 

balance sheet

Instruments financiers à terme non compensés

--SOCIETE GENERALE PARIS

Créances

Collatéral espèces

Transactions on the balance sheet liabilities

Instruments financiers à terme non compensés

128,72-SOCIETE GENERALE PARIS

Dettes

Collatéral espèces
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Indirect exposures for multi-management CIUs

-Total

-------

Amount of 
exposure

Curren 
cy of 

the UCI 
unit

Country of 
domicile of 

the Fund

Investment 
orientation / 

management 
style

Management 
company

Name of the 
FundISIN Code
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales 1 805 771,38

Amortized bonds -

Security deposits -

Management fees -

Miscellaneous debtors and creditors* 26 941,02

Total receivables 1 832 712,40

Debts

Subscriptions to be paid -

Deferred settlement -1 832 666,96

Management fees -9 795,25

Security deposits -

Miscellaneous debtors -3 439,72

Total debts -1 845 901,93

Total receivables and debts -13 189,53

Receivables and payables - breakdown by type

Other information for balance sheet and income statements

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

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

- incentive fees, which the Sub-fund pays to the asset management company when the Sub-fund exceeds its 
objectives; 

- account activity charges, which are charged to the Sub-fund. 

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

 

These fees do not include transaction or research fees. 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS.

Fees charged to the Subfund Base Maximum charge

Asset management fees and administration fees that 
are external to the Management Company (auditor, 
depositary, fund distribution and legal fees) including 
tax (1)

Net assets 0.2% annual maximum

Maximum indirect expenses (management expenses 
and fees)

Net assets N/A

Overperformance fee Net assets N/A

Movement Commissions:
Charged on each 

transaction
N/A

Dist share

FR0011857234 31/10/2024

Fixed costs 120 497,56

Fixed fee in % current 0,20

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -
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Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency EUR EUR

Income 2 296 276,64 -

Interim dividends of net income for the year (*) -1 710 664,47 -

Amounts still to be allocated (**) 585 612,17 -

Retained earnings 1 477 318,91 -

Amounts distributable as net income 2 062 931,08 -

Dist share

FR0011857234 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution 1 192 198,56 -

Carry-forward of income for the year 870 732,52 -

Capitalization - -

Total 2 062 931,08 -

(*) Information on advance payments

Unit amount 2,61 -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units 431 956 -

Unit distribution remaining to be paid after prepayments 2,76 -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency EUR EUR

Capital net gains and losses of the year 1 644 510,62 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) 1 644 510,62 -

Previous undistributed net realized gains and losses 12 873 751,43 -

Distributable amounts for realized gains or losses 14 518 262,05 -

Dist share

FR0011857234 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of net realized gains or losses 14 518 262,05 -

Capitalization - -

Total 14 518 262,05 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

56 238 460,04 100,24Actions et valeurs assimilées

56 238 460,04 100,24
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Automobiles 1 810 500,58 3,23

1 810 500,58 3,237 867USDTESLA INC

Banques 2 849 300,31 5,08

2 849 300,31 5,0813 939USDJP MORGAN CHASE & CO

Biotechnologie 2 543 762,69 4,53

2 543 762,69 4,535 802USDVERTEX PHARMACEUTICALS INC

Boissons non alcoolisées 3 122 220,14 5,57

676 110,25 1,2111 239USDCOCA-COLA CO

2 446 109,89 4,3615 990USDPEPSICO INC

Distributeurs Bricolage 1 876 899,78 3,35

1 876 899,78 3,355 175USDHOME DEPOT INC

Distributeurs diversifiés 3 865 183,81 6,89

3 865 183,81 6,8922 512USDAMAZON.COM INC

Distributeurs spécialisés 2 438 732,04 4,35

2 438 732,04 4,352 296USDOREILLY AUTOMOTIVE INC

Divertissement 2 447 245,06 4,36

2 447 245,06 4,3627 618USDWALT DISNEY CO/THE

Électronique grand public 3 496 777,76 6,23

3 496 777,76 6,2386 931USDCOMCAST CLASS A

Équipements de technologie de production 2 066 224,30 3,68

2 066 224,30 3,683 367USDKLA CORPORATION

Logiciels 5 258 156,35 9,37

3 496 041,19 6,237 939USDADOBE INC

1 762 115,16 3,1411 398USDORACLE CORP

Outillage: construction et manutention 1 667 110,21 2,97

1 667 110,21 2,974 811USDCATERPILLAR INC

Pharmacie 4 083 317,20 7,28

2 324 938,13 4,143 042USDELI LILLY & CO

1 758 379,07 3,1418 657USDMERCK AND CO INC

Prestataires de soins de santé 1 769 083,41 3,15

771 790,54 1,372 065USDELEVANCE HEALTH INC
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997 292,87 1,781 918USDUNITEDHEALTH GROUP

Produits alimentaires 878 668,45 1,57

878 668,45 1,5713 930USDMONDELEZ INTERNATIONAL

Restaurants et bars 5 370 988,16 9,57

3 562 415,51 6,3513 240USDMC DONALD’S CORP

1 808 572,65 3,2220 097USDSTARBUCKS

Semi conducteurs 3 573 353,85 6,37

2 763 293,52 4,9320 823USDADVANCED MICRO DEVICES INC

361 270,02 0,642 160USDAPPLIED MATERIALS INC

448 790,31 0,803 670USDNVIDIA CORP

Services d’investissements 2 582 153,60 4,60

2 582 153,60 4,605 414USDGOLDMAN SACHS GROUP

Services de livraison 1 237 182,46 2,20

1 237 182,46 2,2010 019USDUNITED PARCEL SERVICE-B

Services informatiques 218 283,48 0,39

218 283,48 0,39254USDSERVICENOW INC

Sociétés pétrolières et gazières intégrées 2 472 855,36 4,41

2 472 855,36 4,4122 989USDEXXON MOBIL CORP

Télécommunications filaires 610 461,04 1,09

610 461,04 1,0915 731USDVERIZON COMMUNICATIONS INC

56 238 460,04 100,24Total

Amount %NAQuantityCurrencyInstruments
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in Euro (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

----FEES LEG SG FR001185

----INDEX LEG SG FR00118

58 678 155,71128 717,29-58 678 155,71VRAC LEG SG LYX ETF

58 678 155,71128 717,29-Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

58 678 155,71128 717,29-Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
Euro (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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Inventory of foreign currency futures transactions  
(used to hedge a unit class)

--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in Euro (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of forward financial instruments  
(used to hedge a unit category)

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

Euro (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 56 238 460,04

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities -128 717,29

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 1 838 791,34

Other liabilities (-) -1 846 747,57

Total = Net assets 56 101 786,52
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Characteristics of the CIU
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Annual accounts at 31/10/2023

The N-1 financial statements were audited by the predecessor Auditors PWC



10.31.2023

Management company: 
AMUNDI ASSET MANAGEMENT 

Delegated management accounting title: 
SOCIETE GENERALE 

Custodian: 
SOCIETE GENERALE 

Statutory auditor: 
PRICEWATERHOUSECOOPERS AUDIT 

ANNUAL 
REPORT

Subfund of the SICAV Multi Units France

AMUNDI MDAX UCITS ETF
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Annual accounts
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Currency EUR EUR

Net assets - -
Deposits - -
Financial instruments 52 47
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 52 47
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

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

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

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

- -

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

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market - -
Other transactions - -

• OTHER FINANCIAL INSTRUMENTS - -
Receivables - 2

Foreign exchange forward contracts - -
Other - 2

Financial accounts 9 24
Cash and cash equivalents 9 24

Other assets - -
TTootal assets 52 49
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Currency EUR EUR

Equity
• Capital 40 50

• Previous undistributed net capital gains and losses 12 11

• Retained earnings 1 86

• Net capital gains and losses for the financial year -2 -17

• Result -1 1

T
51 44

Financial instruments 397 2

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• F
T - -

Other transactions 397 2

Debts 13 2
Foreign exchange forward contracts - -

Other 13 2

Financial accounts 785 1
Cash credit 785 1

Borrowings - -

T 52 49
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Currency EUR EUR

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

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

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

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps 59,001,536.00 45,200,343.68
- Contracts for Differences (CFD) - -

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

10.31.202210.31.2023
OFF-balance sheet
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INCOME STATEMENT

Currency EUR EUR

Income from financial transactions

• Income from deposits and financial accounts 10,079.27 0.03

• Income from equities and similar securities - 1,375,000.00

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 10,079.27 1,375,000.03

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -3,869.45 -1,939.53

• Other financial expenses - -

Total (II) -3,869.45 -1,939.53

Profit/loss on financial transactions (I - II) 6,209.82 1,373,060.50

Other income (III) - -

Management fees and depreciation expense (IV) -109,278.61 -126,788.05

Net income for the period (L.214-17-1) (I - II + III - IV) -103,068.79 1,246,272.45

Income adjustments for the period (V) -7,123.69 -55,013.69

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : -110,192.48 1,191,258.76

10.31.2023 10.31.2022
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
No. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for undertakings for collective investment in transferable securities. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at their 
current value if it deems that they are particularly exposed to market risks (interest rates, etc). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer; 

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

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

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

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

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

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

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

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

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting rules and methods1
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Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs invoiced directly to the Sub-fund, except for transaction expenses, which include 
intermediary fees and expenses (brokerage, stock market taxes etc.) and any account activity charge that may be 
charged, in general by the depositary or the Management Company. 
For the Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- incentive fees, which the Sub-fund pays to the asset management company when the Sub-fund exceeds its 
objectives; 

- account activity charges, which are charged to the Sub-fund. 
For more information on the fees charged to the Sub-fund, see the Statistics section of the Key Investor Information 
Document (KIID). 

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

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

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

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period 
None. 

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees that are 
external to the Management Company (auditor, depositary, 
fund distribution and legal fees) including tax(1)

Net asset value 0.2% annual

Maximum indirect expenses (management expenses and 
fees) Net asset value N/A

Incentive fee Net asset value N/A

Account activity charge Charged on each  
transaction N/A
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Details of the rights and conditions attached to each share category 
Dist share class: the Board of Directors reserves the right to distribute distributable amounts one or more times a 
year and/or accumulate all or part of the distributable amounts. 
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Changes net assets2
Currency EUR EUR

Net assets at the beginning of the period 44,711,574.10 76,959,917.16

Subscriptions (including the subscription fee allocated to the 
UCIT) 13,615,036.73 15,609,421.95

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -6,024,441.36 -24,022,285.74

Capital gains on deposits and financial instruments 18,276,826.40 17,358,993.86

Capital losses on deposits and financial instruments -7,077,681.01 -36,453,137.20

Capital gains on financial contracts 283,289,470.77 241,224,883.16

Capital losses on financial contracts -297,437,719.25 -245,813,234.06

Transaction fees -3,804.83 -5,542.84

Foreign exchange differences 457,525.31 5,019,311.10

Changes in the estimate difference in deposits and financial 
instruments: 229,898.81 -3,723,036.90

- Estimate difference – period N -2,644,241.78 -2,874,140.59

- Estimate difference – period N-1 -2,874,140.59 848,896.31

Changes in the estimate difference in financial contracts: 1,963,442.77 -2,200,408.92

- Estimate difference – period N -397,286.30 -2,360,729.07

- Estimate difference – period N-1 -2,360,729.07 -160,320.15

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts -103,068.79 1,246,272.45

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -489,579.92

Other items - -

Net assets at the end of the period 51,897,059.65 44,711,574.10

10.31.2023 10.31.2022
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

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

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

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

- -

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

Medium-term debt securities NEU 
MTN - -

Other instruments - -

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

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - 59,001,536.00

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales 
of financial securities - - - -

Financial accounts - - - 9,396.40

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - 785.75
Off-balance sheet 
Hedging - - - -

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

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

Assets 
Deposits - - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - - - -

Financial accounts 9,396.40 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts 785.75 - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

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

By main currency USD DKK SEK Other currencies
Assets 
Deposits - - - -

Equities and similar securities 52,299,283.72 - - -
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables - - - -
Financial accounts 3,938.35 1,896.23 - 115.94
Other assets - - - -
Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts - - - -
Financial accounts - - 785.75 -
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.6. Equity
Subscriptions Redemptions

Number of shares Amount Number of shares Amount
Number of shares issued / redeemed 
during the period: 100,801 13,612,516.30 46,500 6,025,646.49

Subscription / redemption fee: 2,520.43 1,205.13

Retrocessions - -

Commissions allocated to the UCIT: 2,520.43 1,205.13

3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: -

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
- -

- -

- -

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 13,548.42

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Charges accrued 9,378.01

Miscellaneous debtors and creditors 4,170.41

- -

- -

- -

Other transactions -
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3.7. Management fees
Operating and management fees (fixed charges) as a % of the average net assets 0.20

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

Retrocession of management fees:

- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- UCIT 1 -

- UCIT 2 -

3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees .........................néant 
3.8.2. Description of other commitments received and/or granted ......................................................................néant

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

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -397,286.30
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3.10. Income allocation table (In the accounting currency of the UCIT) 
 
Interim payments in terms of the period

Date Total amount Unit amount Total tax credit Unit tax credit

- - - - -

- - - - -

- - - - -

- - - - -

Total Interim 
payments - - - -

Income allocation EUR EUR

Sums remaining to be allocated

Retained earnings 1,463,197.43 86,225.55

Result -110,192.48 1,191,258.76

Total 1,353,004.95 1,277,484.31

Allocation

Distribution - -

Retained earnings for the period 1,463,197.43 1,277,484.31

Capitalisation -110,192.48 -

Total 1,353,004.95 1,277,484.31
Information concerning the shares conferring 
distribution rights
Number of shares - -

Unit distribution - -

Tax credits - -

10.31.2023 10.31.2022



AMUNDI MDAX UCITS ETF 
Subfund of the Sicav Multi Units France

42 Annual report - Year ended: 10.31.2023

Allocation of net capital gains and losses EUR EUR

Amounts remaining to be allocated

Previous undistributed net capital gains and losses 12,750,693.25 11,132,339.58

Net capital gains and losses for the financial year -2,605,091.50 -17,958,787.41

Payments on net capital gains and losses for the financial year - -

Total -10,145,601.75 -6,826,447.83

Allocation

Distribution - -

Undistributed net capital gains and losses 12,750,693.25 11,132,339.58

Capitalisation -2,605,091.50 -17,958,787.41

Total 10,145,601.75 -6,826,447.83
Information concerning shares conferring distribution 
rights
Number of shares - -

Unit distribution - -

10.31.2023 10.31.2022

3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(In the accounting currency of the UCITS) 
Payments on net capital gains and losses for the financial year  

Date Total amount Unit amount

- - -

- - -

- - -

- - -

Total payments - -
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3.12. Table of results and other characteristic elements of the subfund over the last 5 periods

Currency
EUR 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019

Net assets 51,897,059.65 44,711,574.10 76,959,917.16 49,174,530.47 47,609,053.14

Number of 
outstanding shares 427,827 373,526 431,699 367,165 342,597

Net asset value 121.3038 119.7013 178.2721 133.9303 138.9651

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

- - - - -

Unit distribution 
(including interim 
payments)

- 1.27 2.82 1.62 3.06

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation (2) -6.34 -48.07 0.98 - -8.70

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

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

Subfund creation date: May 15,2014.
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 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Action

PROPREABBVIE INCUS00287Y1091

PROPREALPHABET INCUS02079K3059

PROPREALPHABET INC SHS CUS02079K1079

PROPREAMAZON.COM INCUS0231351067

PROPREANALOG DEVICES INCUS0326541051

PROPREAPPLE INCUS0378331005

PROPREAPPLIED MATERIALS INCUS0382221051

PROPREBERKSHIRE HATAW BUS0846707026

PROPREBIOGEN INCUS09062X1037

PROPREBOEING COUS0970231058

PROPREBROADCOM INCUS11135F1012

PROPRECHARLES SCHWAB CORPUS8085131055

PROPRECISCO SYSTEMS INCUS17275R1023

PROPRECOGNIZANT TECH SO-AUS1924461023

PROPREDOLLAR TREE INCUS2567461080

PROPREELI LILLY & COUS5324571083

PROPREEXXON MOBIL CORPUS30231G1022

PROPREFORTINETUS34959E1091

PROPREHUMANAUS4448591028

PROPREJOHNSON & JOHNSONUS4781601046

PROPREJP MORGAN CHASE & COUS46625H1005

PROPREMERCK AND CO INCUS58933Y1055

PROPREMICROSOFT CORPUS5949181045

PROPRENEXTERA ENERGY INCUS65339F1012

4.82USD2,499,967.8918,717.00

3.21USD1,668,212.7514,211.00

1.56USD808,582.126,821.00

4.76USD2,471,041.8619,625.00

3.61USD1,873,670.8012,588.00

4.14USD2,147,792.2213,294.00

3.55USD1,841,255.2014,705.00

0.74USD383,632.961,188.00

2.09USD1,084,548.764,826.00

3.78USD1,961,698.3711,099.00

1.98USD1,029,225.551,293.00

0.44USD228,641.214,644.00

4.33USD2,246,176.6545,544.00

0.97USD504,720.208,275.00

0.67USD348,194.113,313.00

2.28USD1,181,752.272,255.00

1.00USD521,038.365,203.00

3.75USD1,944,429.0435,950.00

4.32USD2,242,403.924,526.00

0.67USD349,728.742,492.00

2.89USD1,501,111.2611,410.00

2.36USD1,224,141.2512,599.00

5.54USD2,875,054.578,988.00

4.99USD2,588,586.1946,932.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPRENVIDIA CORPUS67066G1040

PROPREOREILLY AUTOMOTIVE INCUS67103H1077

PROPREPEPSICO INCUS7134481081

PROPREPROCTER AND GAMBLE COUS7427181091

PROPRES&P GLOBAL INCUS78409V1044

PROPRESTRYKER CORPUS8636671013

PROPRETHE CIGNA GROUPUS1255231003

PROPRETHERMO FISHER SCIEUS8835561023

PROPREUNITEDHEALTH GROUPUS91324P1021

Total Action
Total Valeurs mobilieres
Swap de Performance

PROPREFEES LEG SG FR001185SWAP04074690

PROPREINDEX LEG SG FR00118SWAP04074689

PROPREVRAC LEG SG LYX ETFSWAP03991498

Total Swap de Performance
Liquidites

AUTRES

PROPREPROV COM MVTS EUR

Total AUTRES
BANQUE OU ATTENTE

PROPREBANQUE CHF SGP

PROPREBANQUE DKK SGP

PROPREBANQUE EUR SGP

PROPREBANQUE NOK SGP

PROPREBANQUE SEK SGP

PROPREBANQUE USD SGP

Total BANQUE OU ATTENTE

3.44USD1,783,980.324,624.00

4.24USD2,198,021.462,497.00

4.21USD2,182,885.2214,131.00

4.28USD2,219,507.2015,637.00

4.93USD2,558,522.257,742.00

3.68USD1,907,901.487,463.00

4.13USD2,142,460.557,324.00

1.89USD978,325.692,325.00

1.55USD802,073.301,583.00

100.7852,299,283.72
100.7852,299,283.72

0.02EUR9,376.771.00

99.99EUR51,892,620.6759,001,536.00

-100.78EUR-52,299,283.7459,001,536.00

-0.77-397,286.30

-0.01EUR-4,170.41-4,170.41

-0.01-4,170.41

0.00CHF13.0412.54

0.00DKK1,896.2314,153.19

0.01EUR3,445.883,445.88

0.00NOK102.901,215.06

-0.00SEK-785.75-9,279.32

0.01USD3,938.354,162.84

0.028,610.65
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Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites

Total AMUNDI MDAX UCITS ETF

-0.02EUR-9,378.01-9,378.01

-0.02-9,378.01
-0.01-4,937.77

100.0051,897,059.65
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Management company 

AMUNDI ASSET MANAGEMENT 

Delegated management accounting title 

SOCIETE GENERALE 

Custodian 

SOCIETE GENERALE 

Statutory auditor 

DELOITTE & ASSOCIES 
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None. 

Subfund life on the year under review
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The Amundi MSCI China A UCITS ETF is an ETF compliant with the UCITS Directive. Its objective is to replicate the 
MSCI China A Net Total Return Index, both upwards and downwards. This index represents China's large- and mid-
cap A-shares listed on the Shanghai and Shenzhen stock exchanges. It only covers securities accessible via 'Stock 
Connect'. This index was designed for international investors; the calculation base uses the listings of category A 
shares on Stock Connect, based on the offshore RMB (CNH) rate. 

From october 2023 to october 2024, the performance of the  is 13,27%. That of the benchmark of 13,85% 
with a tracking error of 0,55%. 

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

Main movements in the portfolio during the year 

 

Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency) 
Over the course of the reporting period, the UCI was not involved in any transactions governed by the Securities 
Financing Transactions Regulation (SFTR).

Acc share

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

KWEICHOW MOUTAI CO LTD -A- 6 449 610,92 5 414 792,11

CONTEMPORARY AMPEREX TECHNOLOGY CO LTD 2 830 167,60 2 249 875,79

CHINA YANGTZE POWER CO LTD 2 148 091,77 1 810 061,30

CHINA MERCHT BK -A- 2 119 869,88 1 807 466,71

WULIANGYE YIBIN CO LTD 1 824 519,61 1 446 450,37

PING AN INSURANCE GROUP CO-A 1 711 607,19 1 419 532,59

BYD COMPANY LTD 1 478 016,35 1 186 334,14

SZ MINDRAY BIO MEDICAL ELECTRONICS CO LTD 1 206 273,89 1 030 653,97

AGRICUL BANK OF CHINA A 1 122 188,66 954 618,10

ZIJIN MINING GROUP CO LTD-A 1 134 527,96 927 873,44

AMUNDI MSCI CHINA A UCITS ETF

Management report
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Group funds 

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

- 3. Further details 

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

Calculation of overall risk 

• Method for calculating the amount committed  

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

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 
Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 
(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 
economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 
Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 
Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 
controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 
to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 
involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 
Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information
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Broker and counterparty selection procedure 

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

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

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

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

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

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

- Quality of research and publications, 

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

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

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 
Accreditation of a new transaction service provider (broker or counterparty) 

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

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

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

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

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

Brokerage Fee Report 

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

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 
ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 
measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 
negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 
commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 
issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 
portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 
Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 
flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 
the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 
replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 
regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 
issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-
out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 
stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 
are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 
quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 
of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 
and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 
risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 
discretionary management in this area and its policy is applicable to all active management strategies and all passive 
ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 
more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 
exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 
to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 
management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 
manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 
companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 
10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 
production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 
Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 
NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 
significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 
dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 
governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 
“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 
1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

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

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 
risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 
performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 
compliance with ESG objectives and constraints of a fund at all time. 
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This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 
exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 
audit, driven by the Amundi Internal Audit.  

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

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 
deferred and non-deferred variable compensation) to its employees (1 923 beneficiaries1) is EUR 207 362 471. This 
amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 
70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 
remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 
EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 
to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 
amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-
deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 
beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 
a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

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

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

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

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

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

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

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

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

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 
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- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

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

- ESG 

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

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

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

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

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

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 
completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

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

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

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

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

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

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

instruments

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

financial instruments

Effective management techniques

-

-

-

-

-

-

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 743 120,00

- Currency forwards: -

- Futures: 743 120,00

- Options : -

- Swaps : -

Derivative financial instruments (*)

SOCIETE GENERALE

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

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

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) -

- Other income -

Total income -

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 
the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 
required for year N-1. The N-1 financial statements are included in the appendix and 
information on the nature of the changes between the two presentations is included in the 
appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency USD USD

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) 219 891 120,63 -

Traded on a regulated or equivalent market 219 891 120,63 -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) - -

Temporary securities transactions (H) - -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent - -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

219 891 120,63 -

Claims and active adjustment accounts 146 726,00 -

Financial accounts 722 840,89 -

Subtotal assets other than eligible assets II 869 566,89 -

Total Assets I + II 220 760 687,52 -

AssetsBalance sheet 
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Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency USD USD

Shareholders equity:

Capital 195 112 133,14 -

Net income carried forward - -

Net realized capital gains/losses carried forward - -

Net income for the year 25 548 815,10 -

Shareholders equity I 220 660 948,24 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) - -

Short sale transactions on financial transactions - -

Temporary securities transactions - -

Forward financial instruments (B) 6 230,00 -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C 6 230,00 -

Other liabilities:

Liabilities and adjustment accounts 82 659,52 -

Bank loans 10 849,76 -

Subtotal other liabilities IV 93 509,28 -

Total Liabilities: I + II + III + IV 220 760 687,52 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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31/10/2024 *31/10/2023

Currency USD USD

Net financial income

Income from financial transactions

Income from equities 4 775 682,84 -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions - -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 67 474,04 -

Subtotal Expenses on financial transactions 4 843 156,88 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -18 446,24 -

Subtotal expenses from financial operations -18 446,24 -

Net financial income (A) 4 824 710,64 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -664 641,52 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses -7 020,28 -

Subtotal other income and other expenses (B) -671 661,80 -

Subtotal net income before regularization  
C = A - B

4 153 048,84 -

Adjustment of net income for the financial year (D) 192 720,46 -

Net income I = C + D 4 345 769,30 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency USD USD

Net realized gains and losses before regularization:

Realized gains and losses -33 982 197,84 -

External transaction costs and disposal fees -160 738,43 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

-34 142 936,27 -

Regularizations of net realized gains and losses F -1 916 138,86 -

Net realized gains and losses II = E + F -36 059 075,13 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

50 947 082,36 -

Exchange differences on financial accounts in foreign 
currencies

104,98 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

50 947 187,34 -

Regularizations of net unrealized gains and losses H 6 314 933,59 -

Net unrealized gains and losses III = G + H 57 262 120,93 -

Interim dividends:

Interim dividends of net income for the year J - -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K - -

Income tax V - -

Net result I + II + III - IV - V 25 548 815,10 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Appendice
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Management strategy and profile 
 

Management objective: 

The Sub-fund is a passively managed index-tracking fund. 

The Sub-fund's investment objective is to replicate the performance, whether positive or negative, of the MSCI China 
A Net Total Return Index (the “Benchmark Index”), denominated in US dollars (USD), while minimising the tracking 
error between the Sub-fund’s performance and that of its Benchmark Index. 

The expected ex-post tracking error under normal market conditions is 2%.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in USD 31/10/2024 *31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 220 660 948,24 189 317 032,11 170 893 867,86 228 681 041,44 135 443 163,92

31/10/2024 *31/10/2023 31/10/2022 29/10/2021 30/10/2020

Acc share

FR0011720911

Net assets 220 660 948,24 189 317 032,11 170 893 867,86 228 681 041,44 135 443 163,92

Number of units or 
shares

1 438 561,00 1 398 020 1 258 157 1 089 330 752 289

Net asset value per 
unit

153,39 135,4179 135,8287 209,9281 180,0413

Unit distribution on 
net income  
(including payments 
on account)

- - - - -

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) -22,04 -12,51 -7,81 11,61 4,31

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.



AMUNDI MSCI CHINA A UCITS ETF

437 Annual report - Year ended: 31/10/2024

The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 
with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 
for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 
Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 
the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 
market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 
traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 
be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 
difference between the acquisition value and the redemption value linearly over the residual life. However, the 
management company reserves the right to value these securities at present value in the event of particular sensitivity 
to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 
margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 
less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 
the last present value retained and the redemption value. However, the management company reserves the right to 
value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 
before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 
measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 
OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 
management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 
the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 
NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 
on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 
adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 
currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 
as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in USD. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Acc share class: Accumulation. 

Dist share class: If a distribution is decided, the Board of Directors reserves the right to distribute distributable 
amounts one or more times a year and/or accumulate all or part of these amounts. Realised net capital gains will be 
accumulated.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency USD USD

Shareholders equity at beginning of year 189 317 032,11 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 102 943 312,18 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -92 556 695,96 -

Net income for the year before deferred income 4 153 048,84 -

Net realized capital gains/losses before deferred charges and 
accrued income

-34 142 936,27 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

50 947 187,34 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income - -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items - -

Shareholders equity at year-end (= Net assets) 220 660 948,24 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Acc share

FR0011720911 In units or shares In amount

Units or shares subscribed during the financial year 710 597 102 943 312,18

Units or shares repurchased during the period -670 056 -92 556 695,96

Net balance of subscriptions/redemptions 40 541 10 386 616,22

Acc share In amount

Subscription fees earned 125 902,22

Redemption Fees Earned 159 862,14

Total commissions earned 285 764,36
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareUSD

FR0011720911 Acc share Capitalisable USD 220 660 948,24 1 438 561 153,39
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of USD

Exposure 
+/-

China 
+/-

Cayman 
Islands +/-

Hong-Kong
+/-

Country 04 
+/-

Country 05 
+/-

Assets

Shares and similar 
instruments

219 891,12 218 837,76 879,40 173,96 - -

Temporary transactions on 
securities

- - - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

- - - - - -

Off-balance sheet

Futures 743,12 N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps - N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total 220 634,24 N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of USD

Exposure 
+/- <= 1 year

1<X<=5 
years > 5 years <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of USD

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds - - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 722,84 - - - 722,84

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts -10,85 - - - -10,85

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps N/A - - - -

Other financial instruments N/A - - - -

Total N/A - - - 711,99
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of USD

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds - - - - - - -

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 722,84 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts -10,85 - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps - - - - - - -

Other instruments - - - - - - -

Total 711,99 - - - - - -
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Direct exposure on currency market

Expressed in 
thousands of USD CNY+/- HKD+/- EUR+/-

Currency 04 
+/-

Other currencies 
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

219 891,13 - - - -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables - - - - -

Financial accounts 35,85 40,93 - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - - - -

Payables - - -7,51 - -

Financial accounts - - - - -

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total 219 926,98 40,93 -7,51 - -
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Direct exposure to credit markets

Expressed in 
thousands of USD

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities - - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance - - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of USD

Transactions on the assets side of the 

balance sheet

Instruments financiers à terme non compensés

Créances

Collatéral espèces

Transactions on the balance sheet liabilities

Instruments financiers à terme non compensés

Dettes

Collatéral espèces
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Indirect exposures for multi-management CIUs

-Total

-------

Amount of 
exposure

Curren 
cy of 

the UCI 
unit

Country of 
domicile of 

the Fund

Investment 
orientation / 

management 
style

Management 
company

Name of the 
FundISIN Code
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales -

Amortized bonds -

Security deposits 146 726,00

Management fees -

Miscellaneous debtors and creditors -

Total receivables 146 726,00

Debts

Subscriptions to be paid -

Deferred settlement -

Management fees -68 147,59

Security deposits -

Miscellaneous debtors -14 511,93

Total debts -82 659,52

Total receivables and debts 64 066,48

Receivables and payables - breakdown by type

Other information for balance sheet and income statements
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Management costs, other costs and charges 
 
These fees cover all fees charged directly to the Subfund, with the exception of transaction fees. Transaction fees 
include intermediation fees (brokerage, stock exchange taxes, etc.), costs and fees incurred in the use of efficient 
portfolio management techniques and transaction fees, where applicable, which may be collected in particular by the 
depositary and the financial management delegate. 

For this Subfund, the operating and management costs may be added (see summary table below): 

- overperformance fees: these fees pay the Board of Directors when the Subfund has exceeded its objectives and are 
therefore billed to the Subfund; 

- transaction fees charged to the Subdivision; 

- Direct and indirect operational costs/costs related to transactions involving the acquisition and temporary disposal 
of securities. 

For more details on the fees actually charged to the Subfund, see the statistical part of the Key Investor Information 
Document (KIID). 

 

These fees do not include transaction or research fees. 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS.

Fees charged to the Sub-fund Base Maximum charge

Financial management fees and operating 
costs and other services including tax (1)

Net asset value 0.35% annual maximum

Maximum indirect costs (commissions and 
management costs)

Net asset value N/A

Movement commissions
Charged on each 

transaction
N/A

Overperformance fee Net asset value N/A

Acc share

FR0011720911 31/10/2024

Fixed costs 671 661,80

Fixed fee in % current 0,35

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -
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Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency USD USD

Income 4 345 769,30 -

Interim dividends of net income for the year (*) - -

Amounts still to be allocated (**) 4 345 769,30 -

Retained earnings - -

Amounts distributable as net income 4 345 769,30 -

Acc share

FR0011720911 31/10/2024 *31/10/2023

Currency USD USD

Allocation:

Distribution - -

Carry-forward of income for the year - -

Capitalization 4 345 769,30 -

Total 4 345 769,30 -

(*) Information on advance payments

Unit amount - -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units 1 438 561 -

Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency USD USD

Capital net gains and losses of the year -36 059 075,13 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) -36 059 075,13 -

Previous undistributed net realized gains and losses - -

Distributable amounts for realized gains or losses -36 059 075,13 -

Acc share

FR0011720911 31/10/2024 *31/10/2023

Currency USD USD

Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization -36 059 075,13 -

Total -36 059 075,13 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units 1 438 561 -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

219 891 120,63 99,65Actions et valeurs assimilées

217 196 607,66 98,43
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Activités minières générales 1 644 764,65 0,75

454 318,50 0,21150 900CNYCHINA NORTHERN RARE EARTH HIGH-TECH CO LTD

758 203,42 0,34711 100CNYCMOC GROUP LIMITED

141 067,23 0,0725 100CNYJCHX MINING MANAGEMENT CO LTD

291 175,50 0,13114 920CNYSHANJIN INTERNATIONAL GOLD CO LTD

Aérospatiale 386 512,86 0,18

184 621,32 0,0954 900CNYAECC AERO ENGINE CONTROL CO LTD

201 891,54 0,0934 255CNYAVIC HELICOPTER CO LTD A

Agriculture et pêche 3 099 077,57 1,40

427 114,83 0,1969 412CNYGUANGDONG HAID SHS A

1 346 880,76 0,61219 990CNYMUYUAN FOODSTUFF CO LTD

262 870,33 0,12190 999CNYNEW HOPE LIUHE CO LTD

749 784,33 0,34173 800CNYTONGWEI CO LTD

312 427,32 0,1468 500CNYYIHAI KERRY ARAWANA HOLDINGS CO LTD

Aluminium 1 525 448,70 0,69

549 996,73 0,25513 800CNYALUMINUM CORP OF CHINA LTD-A

201 693,65 0,0947 400CNYCHINA RARE EARTH RESOURCES AND TECHNOLOGY CO LTD

206 060,60 0,0982 100CNYHENAN SHENHUO COAL & POWER-A

278 416,65 0,13486 400CNYSHANDONG NANSHAN ALUMINIUM A

289 281,07 0,13144 800CNYYUNNAN ALUMINIUM CO LTD-A

Appareil électroménager 1 188 117,68 0,54

1 040 808,18 0,47253 892CNYHAIER SMART HOME CO LTD-A

147 309,50 0,0737 500CNYHISENSE KELON HOME APPLIANCES GROUP CO LTD

Assurance immobilière et dommages 379 511,37 0,17

379 511,37 0,17381 000CNYTHE PEOPLES INSURANCE COMPANY GROUP OF CHINA LTD

Assurance vie 6 021 944,89 2,73

656 885,91 0,30111 800CNYCHINA LIFE INSURANCE CO LTD

1 422 586,46 0,64275 543CNYCHINA PACIFIC INSURANCE

543 895,80 0,2580 750CNYNEW CHINA LIFE INSURANCE C-A

3 398 576,72 1,54433 200CNYPING AN INSURANCE GROUP CO-A
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Automobiles 6 694 296,09 3,03

523 950,44 0,2491 200CNYANHUI JIANGHUAI AUTOMOBILE SERIE A

2 998 597,33 1,3672 900CNYBYD COMPANY LTD

598 253,56 0,27321 346CNYCHONG QING CHANGAN AUTOMOBILE A

995 441,87 0,4560 800CNYCHONGQING SOKON INDUSTRY GROUP CO LTD

128 162,21 0,06106 100CNYFAW JIEFANG GROUP CO LTD

386 538,45 0,17105 200CNYGREAT WALL MOTOR CO LTD-A

200 650,98 0,09179 000CNYGUANGZHOU AUTOMOBILE GROUP-A

581 709,91 0,26322 171CNYSAIC MOTOR CORPORATION LTD-A

280 991,34 0,1382 900CNYZHENGZHOU YUTONG BUS -A-

Banques 26 144 054,73 11,85

2 274 004,75 1,033 426 800CNYAGRICUL BANK OF CHINA A

674 637,54 0,31851 100CNYBANK OF BEIJING CO LTD -A

171 168,59 0,08143 200CNYBANK OF CHANGSHA CO LTD A

331 642,80 0,15153 500CNYBANK OF CHENGDU CO LTD

956 176,17 0,431 414 000CNYBANK OF CHINA LTD

1 576 043,34 0,721 580 000CNYBANK OF COMMUNICATIONS CO-A

463 478,91 0,21238 700CNYBANK OF HANGZHOU CO LTD

913 006,18 0,41738 680CNYBANK OF JIANGSU CO LTD

598 757,58 0,27416 376CNYBANK OF NANJING -A-

952 553,16 0,43265 844CNYBANK OF NINGBO CO LTD -A

621 801,66 0,28571 885CNYBANK OF SHANGHAI

137 518,61 0,06128 300CNYBANK OF SUZHOU CO LTD

429 661,98 0,20386 200CNYCHINA CONSTRUCTION BANK

904 143,65 0,411 868 000CNYCHINA EVERBRIGHT BANK CO-A

4 352 369,31 1,97830 381CNYCHINA MERCHT BK -A-

756 987,48 0,341 427 432CNYCHINA MINSHENG BANKING-A

345 548,59 0,16867 260CNYCHINA ZHESHANG BANK CO LTD

288 508,33 0,13369 200CNYCHONGQING RURAL COMMERCIAL BANK CO LTD

420 325,78 0,19339 300CNYCNPC CAPITAL CO LTD

529 527,19 0,24533 860CNYHUAXIA BANK CO LTD-A

2 145 821,35 0,972 532 300CNYINDUSTRIAL & COMMERCIAL BANK A

2 144 508,75 0,97836 200CNYINDUSTRIAL BANK

1 247 185,22 0,57781 173CNYPING AN BANK CO LTD-A

855 560,27 0,391 170 500CNYPOSTAL SAVINGS BANK OF CHINA

1 631 033,72 0,741 181 480CNYPUDONG DEVL BK -A-

422 083,82 0,19388 200CNYSHANGHAI RURAL COMMERICAL BANK CO LTD

Biotechnologie 1 819 558,76 0,82

175 640,77 0,0815 100CNYASYMCHEM LABORATIES TIANJIN CO LTD

249 487,02 0,1182 520CNYBEIJING TIANTAN BIOLOGICAL A

397 957,47 0,1899 950CNYCHONGQING ZHIFEI  BIOLOGICAL PRODUCTS CO LTD
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147 798,29 0,0763 925CNYHUALAN BIOLOGICAL ENGINEER A

341 981,30 0,1511 457CNYIMEIK TECHNOLOGY DEVELOPMENT CO LTD

221 807,99 0,1054 200CNYPHARMARON BEIJING CO LTD A

284 885,92 0,13275 900CNYSHANGHAI RAAS BLOOD SHS A

Boissons 148 256,21 0,07

148 256,21 0,0751 100CNYHEBEI YANGYUAN ZHIHUI BEVERAGE CO LTD

Boissons non alcoolisées 538 175,44 0,24

538 175,44 0,2418 080CNYEASTROC BEVERAGE GROUP CO LTD

Brasseurs 323 093,97 0,15

167 568,24 0,08117 675CNYBEIJING YANJING BREWERY A

155 525,73 0,0719 100CNYCHONGQING BREWERY -A-

Charbon 5 076 502,38 2,30

1 491 420,34 0,67265 500CNYCHINA SHENHUA ENERGY COMPANY -A- LTD

263 682,33 0,1293 600CNYHUOLINHE OPENCUT COAL INDUSTRY CORPORATION

637 708,03 0,29285 700CNYNINGXIA BAOFENG ENERGY GROUP CO LTD

144 108,26 0,06101 300CNYPINGDINGSHAN TIAN AN COALMING A

1 351 403,92 0,61390 300CNYSHAANXI COAL INDUSTRY COMPANY LIMITED A

126 691,79 0,0668 000CNYSHANXI COAL INTERNATIONAL -A

243 164,22 0,11210 600CNYSHANXI COKING COAL ENERGY GROUP CO LTD

255 833,12 0,12124 900CNYSHANXI LU’AN ENVIRONMENTAL-A

150 484,66 0,07143 400CNYYANGQUAN COAL INDUSTRY GRP-A

412 005,71 0,19190 325CNYYANZHOU ENERGY GROUP COMPANY LIMITED

Chemins de fer 2 172 756,68 0,98

1 505 851,20 0,681 976 700CNYBEIJING SHANGHAI HIGH SPEED RAILWAY CO LTD A

666 905,48 0,30730 200CNYDAQIN RAILWAY -A-

Chimie 1 354 140,18 0,61

263 786,71 0,1299 800CNYLB GROUP CO LTD

619 466,35 0,28290 300CNYSDIC POWER HOLDINGS CO LTD

311 189,92 0,1461 700CNYTIANQI LITHIUM INDUSTRIES INC SHS A

159 697,20 0,0732 560CNYWEIHAI GUANGWEI COMPOSITES CO LTD A

Chimie de base 3 643 502,10 1,65

132 925,50 0,0620 159CNYCATHAY BIOTECH INC

264 889,76 0,12167 088CNYCHINA JUSHI  CO LTD

275 054,34 0,12106 900CNYENN ECOLOGICAL HOLDINGS CO LTD

146 426,24 0,07163 590CNYHENGYI PETROCHEMICAL

274 855,96 0,1233 200CNYHOSHINE SILICO INDUSTRY CO LTD

150 159,17 0,07158 800CNYINNER MONGOLIA YUAN XING ENERGY CO LTD

129 154,62 0,0615 930CNYJIANGSU YANGNONG CHEMICAL A

559 223,49 0,25422 700CNYRONGSHENG PETRO CHEMICAL-A

376 374,77 0,17141 869CNYSATELLITE CHEMICAL CO LTD

1 334 438,25 0,61126 401CNYWANHUA CHEMICAL GROUP CO LTD
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Chimie de spécialité 4 153 630,97 1,88

218 680,37 0,1040 560CNYCNGR ADVANCED MAT CO LTD

329 805,11 0,1581 767CNYFLAT GLASS GROUP CO LTD

179 754,41 0,0867 720CNYGUANGZHOU TINCI MATERIALS TECHNOLOGY CO LTD

179 889,46 0,08301 700CNYINNER MONGOLIA  JUNZHENG ENERGY AND CHEMICAL GROUP CO LTD

189 727,35 0,0921 200CNYJIANGSU YOKE TECHNOLOGY CO LTD A

131 915,66 0,0699 500CNYMEIHUA HOLDINGS GROUP CO -A

140 313,40 0,0659 960CNYNINGBO JOYSON ELECTRONIC  CORP -A

570 830,22 0,26226 800CNYQH SALT LAKE -A-

287 763,32 0,1389 491CNYSD HUALU CHEMICALS A

172 932,94 0,0832 100CNYSHENZHEN CAPCHEM TECHNOLOGY CO LTD

324 611,22 0,1573 500CNYSUZHOU DONGSHAN PRECISION MANUFACTURING CO LTD

139 022,80 0,0684 120CNYTONGKUN GROUP CO LTD-A

339 111,55 0,1574 626CNYXINJIANG DAQO NEW ENERGY CO LTD

217 028,15 0,1067 200CNYYUNNAN YUNTIANHUA CO-A

235 750,20 0,11207 200CNYZHEJIANG HUAFENG SPANDEX CO LTD

333 764,39 0,15113 720CNYZHEJIANG JUHUA CO-A

162 730,42 0,07115 300CNYZHEJIANG LONGSHENG GROUP C-A

Ciment 581 697,17 0,26

581 697,17 0,26155 000CNYANHUI CONCH CEMENT CO LTD -A-

Compagnies aériennes 2 035 685,04 0,92

458 751,68 0,21446 100CNYAIR CHINA LTD-A

384 923,94 0,17714 500CNYCHINA EASTERN AIRLINES CO-A

367 550,96 0,17425 300CNYCHINA SOUTHERN AIRLINE -A-

343 806,91 0,161 775 800CNYHAINAN AIRLINES HOLDING CO LTD

165 460,14 0,0792 500CNYJUNEYAO AIRLINES CO LTD-A

315 191,41 0,1440 900CNYSPRING AIRLINES CO LTD-A

Composants électriques 965 862,08 0,44

140 853,35 0,0613 950CNYGINLONG TECHNOLOGIES CO LTD

277 716,21 0,1327 180CNYGONEO GROUP CO LTD

319 958,60 0,1524 108CNYNINGBO DEYE TECHNOLOGY CO LTD

227 333,92 0,1028 700CNYNINGBO ORIENT WIRES AND CABLES CO LTD

Composants et équipements électriques 8 331 299,77 3,78

950 333,59 0,431 450 500CNYBOE TECHNOLOGIE GROUP CO LT-A

1 067 140,69 0,4816 769CNYCAMBRICON TECHNOLOGIES CORPORATION LIMITED

420 924,71 0,1980 718CNYCHAOZHOU THREE -CIRCLE GROUP CO LTD

249 773,79 0,11215 800CNYCHINA XD ELECTRIC CO LTD-A

140 445,59 0,07397 252CNYEVERDISPLAY OPTRONICS SHANGHAI CO LTD

238 949,48 0,1174 800CNYGOTION HIGH TECH CO LTD SHS A

285 691,38 0,1399 045CNYGUANGDONG SHENGYI SCI TECH A

176 563,77 0,0858 400CNYHUMANWELL HEALTHCARE(GP)CO LTD

Amount %NAQuantityCurrencyInstruments



AMUNDI MSCI CHINA A UCITS ETF

460 31/10/2024Annual report - Year ended: 

1 155 996,60 0,5321 000CNYNAURA TECHNOLOGY GROUP CO LTD

254 842,07 0,1258 900CNYNINGBO SANXING MEDICAL ELCTRIC CO LTD

351 916,51 0,16142 200CNYOFLIM GROUP CO LTD

247 068,34 0,11204 300CNYSHENERGY COMPANY LIMITED-A

315 186,65 0,1421 384CNYSHENNAN CIRCUITS CO LTD

349 423,76 0,1632 600CNYSIEYUAN ELECTRIC CO LTD-A

155 702,95 0,079 584CNYSUZHOU MAXWELL TECHNOLOGIES CO LTD SHS A

417 824,52 0,19210 920CNYTBEA CO LTD

333 770,03 0,1535 519CNYUNIGROUP GUOZIN CO LTD

234 378,26 0,1137 100CNYVICTORY GIANT TECHNOLOGY CO LTD-A

293 917,31 0,1389 760CNYZHEJIANG CHINT ELECTRICS-A

691 449,77 0,31113 300CNYZHUHAI GREE ELECTRIC APPLIANCES INC

Construction lourde 3 578 557,66 1,62

289 534,59 0,13255 100CNYCHINA NATIONAL CHEMICAL ENGINEERING A

743 622,44 0,34826 900CNYCHINA RAILWAY GROUP LIMITED  A

1 414 915,64 0,641 675 300CNYCHINA STATE CEC LTD

352 422,42 0,16752 100CNYMETALLURGICAL CORP OF CHIN-A

513 591,08 0,23665 600CNYPOWER CONS CORP A

264 471,49 0,12246 420CNYSICHUAN ROAD AND BRIDGE CO LTD

Conteneurs et emballages 577 208,02 0,26

269 673,34 0,1259 900CNYRANGE INTELLIGENT COMPUTING TECHNOLOGY GROUP COMPANY LTD

110 501,91 0,0530 900CNYSHENZHEN YUTO PACKAGING TECJNOLOGY CO LTD

197 032,77 0,0939 450CNYYUNNAN ENERGY NEW MATERIAL CO LTD

Cuivre 254 766,88 0,12

254 766,88 0,12534 100CNYTONGLING NONFERROUS METALS-A

Distillateurs et viticulteurs 18 275 828,95 8,28

111 504,18 0,0520 500CNYANHUI KOUZI DISTILLERY CO LTD

206 007,71 0,0924 400CNYANHUI YINGJIA DISTILLERY CO LTD

413 754,76 0,1915 653CNYGUJING DISTILERY

290 218,24 0,1347 100CNYJIANGSU KING LUCK BREWERY JOINT STOCK CO LTD

683 464,75 0,3160 600CNYJIANGSU YANGHE BREWERY -A

10 840 936,07 4,9150 578CNYKWEICHOW MOUTAI CO LTD -A-

1 127 372,68 0,5159 300CNYLUZHOU LAOJIAO CO LTD

1 384 457,93 0,6349 120CNYSHANXI XINGHUACUN FEN WINE FACTORY CO LTD

3 218 112,63 1,46156 223CNYWULIANGYE YIBIN CO LTD

Distributeurs diversifiés 512 789,71 0,23

274 710,61 0,1278 074CNYHAPPIGO HOME SHOPPING CO LTD

238 079,10 0,11482 100CNYHNA INFRASTRUCTURE INVEST INVESTMENT GROUP CO LTD

Distributeurs Produits pharmaceutiques 139 646,40 0,06

139 646,40 0,0641 946CNYYIFENG PHARMACY CHAIN CO L SHS A
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Distributeurs spécialisés 748 315,43 0,34

748 315,43 0,3478 636CNYCHINA TOURISM GROUP DUTY FREE COPERATION LIMITED

Divertissement 165 642,38 0,08

165 642,38 0,0897 900CNYWANDA FILM HOLDING CO LTD

Divertissement électronique 293 854,40 0,13

293 854,40 0,1351 400CNYKUNLUN TECH CO LTD

Eau 467 034,54 0,21

467 034,54 0,21687 800CNYGD POWER DEVELOPMENT CO -A

Édition 2 217 385,45 1,00

2 067 200,46 0,93635 390CNYEAST MONEY INFORMATION CO LTD A

150 184,99 0,07106 200CNYJIANGSU PHOENIX PUBLISHING & MEDIA  CORP

Électricité alternative 5 238 980,27 2,37

767 759,60 0,351 152 100CNYCHINA THREE GORGES RENEWABLES GROUP CO LTD

3 810 914,37 1,72984 903CNYCHINA YANGTZE POWER CO LTD

310 552,99 0,14227 500CNYHUANENG LANCANG RIVER HYDROPOWER INC

349 753,31 0,16424 700CNYZHEJIANG ZHENENG ELECTRIC-A

Électricité conventionnelle 2 834 621,94 1,28

375 725,66 0,17662 900CNYCGN POWER CO LTD

1 072 778,80 0,48760 100CNYCHINA NATIONAL NUCLEAR POWER CO LTD

214 177,50 0,10517 500CNYDATANG INTL POWER GEN CO-A

393 258,29 0,18386 100CNYHUANENG POWER INTL ‘A’CNY1

157 397,26 0,07117 600CNYSHANGHAI ELECTRIC POWER CO LIMITED

181 145,60 0,08193 580CNYSHENZHEN ENERGY GROUP CO L-A

440 138,83 0,20187 410CNYSICHUAN CHUANTOU ENERGY CO-A

Électronique grand public 582 982,55 0,26

582 982,55 0,26784 040CNYTCL TECHNOLOGY GROUP CORPORATION

Équipement électronique: autres 247 043,03 0,11

247 043,03 0,1136 277CNYZHUZHOU CRRC TIMES ELECTRIC CO LTD

Équipement férroviaire 263 839,92 0,12

263 839,92 0,12299 938CNYCHINA RAILWAY SIGNAL COMMUNICATION CORPORATION LTD

Équipements de loisirs 644 383,26 0,29

469 470,48 0,21142 700CNYGOERTEK INC -A

174 912,78 0,0817 760CNYOPPEIN HOME GROUP INC

Équipements de technologie de production 465 779,32 0,21

186 960,31 0,0812 500CNYACM RESEARCH SHANGHAI INC

278 819,01 0,1355 205CNYZHEJIANG JINGSHENG MECHANICAL ELECTRICAL CO LTD

Équipements de télécommunications 587 817,04 0,27

587 817,04 0,2743 873CNYSHENZEN TRANSSION HOLDING CO LTD

226 121,77 0,1035 400CNYACCELINK TECHNOLOGIES CO LTD

502 209,67 0,2327 500CNYEOPTOLINK TECHNOLOGY INC LTD

134 713,70 0,0684 900CNYGUANGZHOU HAIGE COMMUNICAT-A
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253 292,80 0,12104 300CNYHENGTONG OPTIC-ELECTRIC CO LTD

327 913,48 0,1553 400CNYJOIN IN HOLDING CO LTD SHS A

313 340,57 0,14141 806CNYJS ZHONGTIAN TEC-A-

1 697 074,85 0,77286 511CNYLUXSHARE PRECISION INDUSTR-A

416 515,80 0,1923 140CNYSUZHOU TFC OPTICAL COMMUNICATIONS CO LTD A

715 273,15 0,3247 515CNYWILL SEMICONDUCTOR CO LTD SHANGHAI -A

288 208,80 0,1352 810CNYYEALINK NETWORK TECHNOLOGY CORP LTD

675 451,96 0,31159 000CNYZTE CORPORATION A

Équipements électroniques 2 420 564,62 1,10

189 090,41 0,09109 400CNYGRG BANKING EQUIPMENT

162 904,67 0,0852 000CNYHISENSE VISUAL TECHNOLOGY CO LTD

197 788,12 0,0935 800CNYHUAGONG TECH CO LTD SHS A

359 052,19 0,1621 000CNYHUIZHOU DESAY SV AUTOMOTIVE CO LTD A

1 177 526,44 0,53323 314CNYNARI TECHNOLOGY DEVELOPMEN-A

133 396,75 0,0663 900CNYUSI A

200 806,04 0,09161 548CNYWUHAN GUIDE INFRARED SHS -A-

Équipements électroniques et électriques 320 134,70 0,15

320 134,70 0,15138 800CNYZHEJIANG DAHUA TECHNOLOGY-A

Équipements et services pétroliers 300 488,38 0,14

173 045,74 0,08282 900CNYCNOOC ENERGY TECHNOLOGY AND SERVICES LIMITED A

127 442,64 0,06167 600CNYOFFSHORE OIL ENG-A-

Équipements médicaux 2 859 416,68 1,30

153 378,23 0,0724 300CNYAUTOBIO DIAGNOSTICS CO LTD A

199 054,19 0,0941 841CNYJGSU YUYUE MEDICAL EQUIPMENT AND SUPPLY SHS A

136 373,25 0,0680 802CNYLEPU MEDICAL TECHNOLOGY (BEIJING) CO LTD

545 364,88 0,2531 816CNYSHANGHAI UNITED IMAGING HEALTHCARE CO LTD

1 825 246,13 0,8348 800CNYSZ MINDRAY BIO MEDICAL ELECTRONICS CO LTD

Expert en finance 1 480 413,45 0,67

173 956,41 0,0820 707CNYBLOOMAGE BIO TECHNOLOGY CORPORATION LTD

487 482,50 0,2298 100CNYCHINA INTERNATIONAL CAPITAL CORPORATION LTD

217 251,05 0,10182 610CNYGUOYUAN SECURITIES CO. LTD

444 558,42 0,20300 640CNYORIENT SECURITIES CO LTD

157 165,07 0,07232 900CNYSOUTHWEST SECURITIES CO.LTD. A

Exploration et production 191 325,58 0,09

191 325,58 0,09974 100CNYWINTIME ENERGY GROUP CO LTD

Fer et acier 2 189 043,92 0,99

814 493,97 0,37890 428CNYBAOSHAN IRON AND STEEL S.A

208 967,37 0,09123 200CNYCITIC PACIFIC SPECIAL STEEL GROUP CO LTD

184 774,63 0,08280 820CNYHUNAN VALIN STEEL CO LTD

454 781,31 0,211 895 680CNYINNER MONGOLIAN BAOTOU STE-A

163 362,31 0,07268 300CNYNANJING IRON & STEEL CO-A
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167 599,49 0,08414 800CNYPANGANG GROUP STEEL VANADI-A

195 064,84 0,0927 653CNYWESTERN SUP TECH CO LTD

Fournisseurs industriels 771 699,77 0,35

611 216,59 0,28193 200CNYLENS TECHNOLOGY CO LTD-A

160 483,18 0,07123 000CNYXIAMEN C & D -A-

Fournitures médicales 757 593,35 0,34

442 379,07 0,2044 175CNYBEIJING WANTAI BIOLOGICAL PHARMACY ENTERPRISE CO A

315 214,28 0,1432 800CNYSZ NEW INDUSTRIES BIOMEDICAL ENGINEERING CO LTD

Gestionnaires d’actifs 678 303,17 0,31

678 303,17 0,31907 100CNYSHENWAN HONGYUAN GROUP CO LTD

Habillement et accessoires 970 260,98 0,44

165 403,04 0,07207 200CNYHLA GROUP CORP LTD

299 161,33 0,14268 900CNYSDIC CAPITAL CO LTD

174 836,66 0,08165 940CNYYOUNGOR FASHION CO LTD

330 859,95 0,15143 800CNYYTO EXPRESS GROUP CO LTD

Industries diversifiées 1 480 795,72 0,67

620 896,93 0,28103 500CNYAECC AVIATION-A RG REGISTERED SHS -A-

401 821,75 0,18208 300CNYSANAN OPTOELECTRONICS CO L-A

458 077,04 0,2179 890CNYWUS PRINTED CIRCUIT KUNSHAN CO LTD

Ingénierie industrielle 701 077,50 0,32

204 541,35 0,0951 700CNYNINESTAR CORPORATION

496 536,15 0,23455 500CNYXCMG CONSTRUCTION MACHIN-A

Internet 1 199 691,33 0,54

622 725,60 0,2821 649CNYHITHINK ROYALFLUSH INFORMATION NETWORK CO LTD —-SHS -A-

576 965,73 0,2689 500CNYIFLYTEK CO LTD - A

Logiciels 2 360 278,23 1,07

672 670,41 0,3118 618CNYBEIJING KINGSOFT OFFICE SOFTWARE INC  A

242 250,48 0,1137 950CNYCHINA NATIONAL SOFTWARE AND SERVICE CO LTD

230 907,65 0,1016 500CNYEMPYREAN TECHNOLOGY CO LTD

287 931,48 0,1376 551CNYHUNDSUN TECHNOLOGIES INC

385 554,29 0,1740 450CNYISOFTSTONE INFORMATION TECHNOLOY GROUP CO LTD

343 364,55 0,1691 051CNYSHANGHAI BAOSIGHT SOFTWARE CO LTD

197 599,37 0,09123 549CNYYONYOU NETWORK TECHNOLOGY

Matériaux diversifiés 419 847,01 0,19

243 633,08 0,11112 400CNYHUAIBEI MINING HOLDINGS CO LTD

176 213,93 0,0874 719CNYSHANGHAI PUTAILAI NEW ENERGY TECHNOLOGY CO 

Matériaux et accessoires de construction 534 862,49 0,24

89 040,18 0,0443 500CNYBEIJING ORIENTAL YUHONG WATERPROOF TECHNOLOGY CO LTD

310 957,18 0,1471 200CNYBEIJNG NEW BUILDING SHS -A-

134 865,13 0,0664 560CNYZHEJIANG WEIXING NEW BUILDING MATERIALS CO LTD
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Matériel de production d’énergie renouvelable 2 456 421,31 1,11

219 955,26 0,10144 100CNYGOLDWIND SCIENCE AND TECHNOLOGY CO LTD

380 694,43 0,17140 452CNYJA SOLAR TECHNOLOGY CO LTD

511 232,68 0,23384 793CNYJINKO SOLAR CO LTD

1 060 561,14 0,4883 420CNYSUNGROW POWER SUPPLY CO LTD

283 977,80 0,1380 869CNYTRINA SOLAR LTD

Matériels informatiques 1 723 918,11 0,78

308 812,49 0,14138 700CNYCHINA GREATWALL TECHNOLOGY GROUP CO LTD SHS -A-

564 658,37 0,26559 000CNYFOCUS MEDIA A SHS

406 721,56 0,1861 972CNYIEIT SYSTEMS CO LTD

443 725,69 0,20120 488CNYUNISPLENDOUR CORPOATION LTD - A

Métaux non ferreux 2 132 490,93 0,97

286 032,97 0,1360 000CNYGANFENG LITHIUM GROUP CO LTD

263 763,14 0,1286 400CNYJIANGXI COPPER CO LTD-A

202 772,37 0,09134 700CNYJINDUICHENG MOLYBDENUM CO -A

332 182,93 0,15262 500CNYLINGYI ITECH GUANGDONG COMPANY

246 940,53 0,1199 500CNYWESTERN MINING A

172 530,91 0,0863 260CNYXIAMEN TUNGSTEN CO LTD A

184 237,33 0,09227 200CNYYUNNAN CHIHONG ZINC GERMAN A

135 015,47 0,0662 900CNYYUNNAN TIN CO LTD A

309 015,28 0,1470 892CNYZHEJIANG HUAYOU COBALT CO -A

Mines aurifères 3 034 326,96 1,38

155 937,63 0,0758 500CNYCHIFENG JILONG GOLD MINING-A

517 699,81 0,24139 776CNYSHANDONG GOLD MINING CO LT-A

404 922,12 0,18202 400CNYZHONGJIN GOLD CORP-A

1 955 767,40 0,89828 800CNYZIJIN MINING GROUP CO LTD-A

Outillage : agriculture 217 459,13 0,10

217 459,13 0,10187 200CNYTIANSHAN ALUMINUM GROUP CO LTD

Outillage: construction et manutention 874 625,63 0,40

874 625,63 0,40341 600CNYSANY HEAVY INDUSTRY -A-

Outillage : moteurs 928 049,88 0,42

928 049,88 0,42180 000CNYCHINA CSSC HOLDINGS A

Outillage : outils 205 837,67 0,09

205 837,67 0,0951 300CNYHANGZHOU GREAT STAR INDUSTRIAL CO LTD

Outillage industriel 4 533 293,30 2,05

404 688,81 0,18298 300CNY360 SECURITY TECHONOLOGY INC

133 040,68 0,0691 800CNYCHINA SINOMA INTERNATIONAL ENG

259 119,75 0,12117 119CNYDONGFANG ELECTRIC CORP A

160 207,92 0,0737 800CNYHUBEI JUMPCAN PHARMACEUTICAL CO LTD

405 527,72 0,1855 964CNYJIANGSU HENGLI HYDRAULIC CO LTD

673 246,52 0,30533 200CNYSHANGHAI ELECTRIC GRP CO LTD
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406 954,92 0,1852 350CNYSHENZHEN INOVANCE TECHNOLOGY CO LTD

193 447,72 0,0928 625CNYSUPCON TECHNOLOGY CO LTD

147 972,40 0,07171 500CNYTIAN DI SCIENCE & TECHNOLO-A

490 521,71 0,22261 900CNYWEICHAI POWER -A-

123 196,20 0,0617 320CNYZHEJIANG DINGLI MACHINERY CO LTD

241 274,45 0,1178 600CNYZHEJIANG SANHUA INTELLIGENT CO SHS -A-

894 094,50 0,4144 560CNYZHONGJI INNOLIGHT CO LTD

Papiers 185 078,82 0,08

185 078,82 0,08101 400CNYSHANDONG SUNPAPER  CO LTD

Participation et promotion immobilières 2 176 947,63 0,99

234 673,86 0,11203 000CNYBAIC BLUEPARK NEW ENERGY TECHNOLOGY CO LTD

555 641,91 0,25350 800CNYCHINA MERCHANTS SHEKOU INDUSTRIAL ZONE HOLDINGS CO LTD

509 584,04 0,23391 405CNYCHINA VANKE A

730 015,40 0,33481 800CNYPOLY DEVELOPMENTS AND HOLDINGS GROUP CO LTD

147 032,42 0,0792 500CNYSHANGHAI LINGANG HOLDINGS CORP LTD-A

Pharmacie 7 467 019,02 3,38

318 340,05 0,1457 300CNYBEIJING TONGRENTANG CO-A

250 411,85 0,1117 100CNYCHANGCHUN HI & NEW

338 700,32 0,1553 649CNYCHINA RESOURCES SANJIU MED A

192 405,57 0,0923 300CNYDONG-E E-JIAO-A CO LTD

200 160,23 0,0951 100CNYGUANGZHOU BAIYUNSHAN PHARMACEUTICAL -A-

342 147,90 0,1673 880CNYHUANDONG MEDECINE CO LTD-A

1 678 956,00 0,76256 810CNYJIANGSU HENGRUI MEDICINE C A

129 702,65 0,0634 900CNYJIANGSU NHWA PHARMACEUTICAL CO LTD

152 724,93 0,07210 561CNYJOINTOWN PHARMACEUTICAL-A

135 468,09 0,0626 368CNYLIVZON PHARMACEUTICAL GROUP -A

127 075,07 0,0628 700CNYNATIONALE MEDICINE

798 937,30 0,3624 300CNYPIENTZEHUANG A SHARE

340 343,88 0,1591 200CNYSHANGHAI FOSUN PHARMACEUTI-A

318 434,75 0,14117 300CNYSHANGHAI PHARMACEUTICAL A

213 677,35 0,1047 300CNYSHENZHEN SALUBRIS

171 291,49 0,0871 820CNYSHIJIAZHUANG YILING PHARMA-A

300 906,18 0,1466 900CNYSICHUAN KELUN PHARMACEUTIC A

741 168,83 0,34101 595CNYWUXI APPTEC CO LTD

552 840,45 0,2569 060CNYYUNNAN BAIYAO GROUP CO LTD A

163 326,13 0,0763 030CNYZHEJIANG HUAHAI A SHARE

Pièces détachées d’automobiles 9 018 747,68 4,09

218 333,59 0,1095 300CNY37 INTERACTIVE ENTERTAINMENT NETWORK TECHNOLOGY GROUP CO LTD

172 734,84 0,0825 360CNYBETHEL AUTOMATIVE SAFETY SYSTEMS CO A

229 223,41 0,1011 900CNYCHANGZHOU XINGYU AUTOMOTIVE LIGHTING SYSTEMS CO LTD

6 110 495,69 2,77177 066CNYCONTEMPORARY AMPEREX TECHNOLOGY CO LTD
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623 859,96 0,2878 000CNYFUYAO GROUP GLASS INDUSTR-A

249 341,68 0,11117 700CNYHUAYU AUTOMOTIVE SYSTEMS -A

534 838,72 0,2489 700CNYKUANG CHI TECHNOGIES CO LTD

430 026,60 0,2070 415CNYNINGBO TUOPU GROUP CO LTD

197 068,13 0,09297 600CNYZHEJIANG CENTURY HUATONG GROUP CO LTD

252 825,06 0,1287 100CNYZHEJIANG WANFENG AUTO WHEEL CO LTD A

Plastiques 288 316,78 0,13

288 316,78 0,13110 251CNYHANGZHOU FIRST APPLIED MATERIAL CO LTD

Pneus 1 188 885,04 0,54

525 708,73 0,24272 720CNYHENGLI PETROCHEMICAL CO LTD

281 941,27 0,13138 500CNYSAILUN JINYU GROUP CO LTD

213 159,10 0,1033 400CNYSHANDONG HIMILE MECHANICAL SCIENCE ANE TECH CO LTD

168 075,94 0,0761 500CNYSHANDONG LINGLONG TYRE CO LTD

Prestataires de soins de santé 899 545,44 0,41

763 314,66 0,35375 486CNYAIER EYE HOSPITAL GROUP CO LTD

136 230,78 0,0615 450CNYHZ TIGERMED CON —-SHS -A-

Produits alimentaires 4 428 530,34 2,01

192 312,14 0,0937 700CNYANGEL YEAST CO LTD-A

146 546,86 0,0712 200CNYANJOY FOODS GROUP CO LTD

126 916,53 0,0671 008CNYBY-HEALTH CO LTD

185 241,50 0,0851 820CNYCSPC INNOVATION PHARMACEUTICAL CO LTD

1 155 354,64 0,52188 147CNYFOSHAN HAITIAN FLAVOURING AND FOOD COMPANY LTD

1 003 418,55 0,45256 260CNYINNER MONGOLIA YILI INDUSTRIAL GROUP CO LTD

505 073,26 0,23144 698CNYSHUANGHUI INVT -A-

700 217,69 0,32267 760CNYWENS FOODSTUFF GROUP CO LTD

413 449,17 0,19130 168CNYZHEJIANG NHU CO LTD-A

Produits ménagers durables 2 235 902,27 1,01

254 214,06 0,117 691CNYBEIJING ROBOROCK TECHNOLOGY CO LTD

176 662,68 0,0824 100CNYECOVAS ROBOTICS CO LTD

1 407 789,23 0,64140 500CNYMIDEA GROUP CO

233 778,78 0,1158 000CNYZAMGGE MINING

163 457,52 0,0722 273CNYZHEJIANG SUPOR CO LTD

Produits ménagers non durables 945 641,63 0,43

537 541,84 0,2578 919CNYEVE ENRGY CO LTD

161 521,36 0,0739 700CNYSHANGHAI M&G STATIONERY INC

246 578,43 0,1177 700CNYSUNWODA ELECTRONIC CO LTD-A

Produits textiles 309 060,25 0,14

309 060,25 0,14278 500CNYJIANGSU EASTERN SHENGHONG CO LTD

Semi conducteurs 9 015 585,51 4,09

650 571,82 0,3024 098CNYADVANCED MICRO FABRICATION EQUIPMENT INC CHINA

154 377,78 0,0715 801CNYAMLOGIC SHANGAI CO LTD
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250 592,77 0,1122 280CNYANKER INNOVATIONS TECHNOLOGU CO

509 677,42 0,2396 800CNYAVARY HOLDING CO LIMITED A

394 263,87 0,1855 759CNYCHINA RESOURCES MICROELECTRONICS LTD

201 158,11 0,0993 166CNYGALAXYCORE INC

356 032,27 0,1628 144CNYGIGA DEVICE SEMICONDUCTOR INC

311 665,52 0,1471 500CNYHANGZHOU SILAN MICROELECTRONICS CO LTD

275 857,67 0,1310 241CNYHWATSING TECHNOLOGY CO LTD

1 685 656,15 0,7693 561CNYHYGON INFORMATION TECHNOLOGY CO LTD

174 842,07 0,0817 100CNYINGENIC SEMICONDUCTOR CO LTD

422 282,76 0,1975 400CNYJCET GROUP CO LTD

818 701,09 0,37295 622CNYLONGI GREEN ENERGY TECHNOLOGY CO LTD

304 496,48 0,1422 684CNYMAXSCEND MICROELECTRONICS COMPANY LIMITED A

457 381,55 0,2147 656CNYMONTAGE TECHNOLOGY CO LTD

361 724,96 0,17114 694CNYNATIONAL SILICON INDUSTRY GROUP CO LTD

264 837,94 0,1211 725CNYPIOTECH INC RG A

184 748,85 0,0814 900CNYROCKCHIP ELECTRONICS CO LTD

217 373,03 0,1017 335CNYSG MICRO CORP

248 521,52 0,1119 700CNYSHENZHEN GOODIX TECHNOLOGY-A

259 786,69 0,12146 150CNYTCL ZHONGHUAN RENEWABLE ENERGY TECHNOLOGY CO LTD

262 740,11 0,12136 400CNYTIANSHUI HUATIAN TECHNOLOGY CO LTD

248 295,08 0,1165 500CNYTONGFU MICROELECTRONICS CO LTD A

Services d’ingénierie et de passation de marchés 444 475,43 0,20

444 475,43 0,201 353 912CNYCHINA ENERGY ENGINEERING CORP LTD

Services d’investissements 10 735 530,87 4,87

159 487,09 0,0798 000CNYBOC INTERNATIONAL LTD

225 492,20 0,10194 350CNYCAITONG SECURITIES CO LTD

229 026,01 0,10230 900CNYCHANGJIANG SECURITIES CO L-A

595 648,93 0,27291 600CNYCHINA GALAXY SECURITIES CO LTD

202 598,97 0,09168 900CNYCHINA GREAT WALL SECURITIES CO LTD A

806 353,31 0,37298 730CNYCHINA MERCHANTS SECURITIES-A

622 583,00 0,28174 300CNYCHINA SECURITIES CO LTD

1 944 692,08 0,88492 940CNYCITIC SECURITIES -A-

208 231,24 0,10135 300CNYDONGXING SECURITIES CO LTD-A

360 563,02 0,16148 300CNYEVERBRIGHT SECURITIE CO -A

403 565,19 0,18331 400CNYFOUNDER SECURITIES CO LTD

541 936,65 0,25238 300CNYGF SECURITIES CO LTD-A

159 836,70 0,0792 400CNYGUOLIAN SECURITIES CO LTD

418 426,33 0,19258 000CNYGUOSEN SECURITIES CO LTD

802 683,59 0,36302 400CNYGUOTAI JUNAN SECURITIES CO LTD

642 773,66 0,29388 600CNYHAITONG SECURITIES CO LTD-A

727 759,88 0,33294 235CNYHUATAI SECURITIES
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295 966,93 0,14322 570CNYINDUSTRIAL SECURITIES CO-A

196 126,19 0,09154 300CNYNANJING SECURITIES CO LTD A

199 486,53 0,09155 400CNYSINOLINK SECURITIES CO.LTD

236 915,77 0,11207 457CNYSOOCHOW SECURITIES

214 706,94 0,10186 634CNYWESTERN SECURITIES SHS -A-

262 024,19 0,12144 333CNYZHESHANG SECURITIES CO LTD

278 646,47 0,13291 652CNYZHONGTAI SECURITIES CO LTD

Services de livraison 1 214 892,91 0,55

1 214 892,91 0,55193 900CNYS F HOLDING CO LTD

Services de transport 1 408 084,41 0,64

351 802,59 0,16215 800CNYCHINA MERCHANTS EXPRESSWAY NETWORK TECHNOLOGY HOLDINGS CO LT

264 266,38 0,12143 900CNYCOSCO SHIPPING ENERGY TRANSPORTATION CO LTD

169 840,00 0,08786 100CNYDALIAN PORT PDA COMPANY LTD-A

121 953,19 0,0589 800CNYGUANGZHOU BAIYUN INTERNATIONAL AIRPORT CO LTD

245 668,06 0,11294 300CNYSHANGAI INTERNATIONAL PORT

254 554,19 0,1251 900CNYSH INTL AIPORT -A-

Services informatiques 227 102,77 0,10

227 102,77 0,108 578CNYSHANGHAI BOCHU ELECTRONIC TECHNOLOGY CORPORATION LIMITED

Service traitement et d’élimination des déchets 414 159,54 0,19

209 456,44 0,10214 200CNYGEM CO LTD SHS A

204 703,10 0,0971 210CNYZHEJIANG WEIMING ENVIRONMENT PROTECTION CO LTD-A

Sociétés pétrolières et gazières intégrées 2 321 182,10 1,05

1 132 677,09 0,511 306 400CNYCHINA PETROLEUM & CHEMICAL-A

987 520,83 0,45869 000CNYPETROCHINA CO LTD-A

200 984,18 0,0942 700CNYYANTAI JEREH

Technologie Matériel et équipement 1 800 756,97 0,82

1 800 756,97 0,82529 300CNYFOXCONN INDUSTRIAL INTERNET CO LTD

Télécommunications 151 925,20 0,07

151 925,20 0,07122 500CNYBEIJING ENLIGHT MEDIA CO LTD

Télécommunications filaires 896 160,73 0,41

896 160,73 0,411 280 100CNYCHINA UNITED NETWORK-A

Transport maritime 1 514 931,50 0,69

323 468,10 0,15343 100CNYCHINA MERCHANTS ENERGY

140 793,51 0,06378 700CNYCOSCO SHIPPING DEVELOPMENT CO LTD

1 050 669,89 0,48513 650CNYCOSCO SHIPPING HOLDINGS-A

Véhicules commerciaux et camions 291 442,03 0,13

291 442,03 0,13298 900CNYCHANGSHA ZOOMLION HEAVY INDUST

2 694 512,97 1,22
Actions et valeurs assimilées non négociées sur un 
marché réglementé

Agriculture et pêche 151 371,88 0,07

151 371,88 0,0769 700CNYHEILONGJIANG AGRI-A
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Brasseurs 281 597,83 0,13

281 597,83 0,1329 900CNYTSINGATO BREWERY

Distributeurs diversifiés 310 175,45 0,14

310 175,45 0,14207 400CNYZJ COMMODITIES -A-

Électricité conventionnelle 287 615,63 0,13

287 615,63 0,13355 300CNYHUDIAN POWER INTL-A-

Matériaux et accessoires de construction 294 973,39 0,13

294 973,39 0,13274 840CNYXINJIANG GUANGHUI ENERGY CO CLASS A

Participation et promotion immobilières 225 726,98 0,10

225 726,98 0,1056 100CNYSHANGHAI ZHANGJIANG HI-TECH

Véhicules commerciaux et camions 1 143 051,81 0,52

1 143 051,81 0,52979 267CNYCRRC CORPORATION LTD

219 891 120,63 99,65Total

Amount %NAQuantityCurrencyInstruments
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in USD (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

743 120,002 555,00-14MSCI CHINA A 50 1124

743 120,002 555,00-Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

743 120,002 555,00-Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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Inventory of foreign currency futures transactions  
(used to hedge a unit class)

--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in USD (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of forward financial instruments  
(used to hedge a unit category)

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

USD (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 219 891 120,63

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities -2 555,00

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 869 566,89

Other liabilities (-) -97 184,28

Total = Net assets 220 660 948,24
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Characteristics of the CIU
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Annual accounts at 31/10/2023

The N-1 financial statements were audited by the predecessor Auditors PWC



10.31.2023

Management company: 
AMUNDI ASSET MANAGEMENT 

Delegated management accounting title: 
SOCIETE GENERALE 

Custodian: 
SOCIETE GENERALE 

Statutory auditor: 
PRICEWATERHOUSECOOPERS AUDIT 

ANNUAL 
REPORT

Subfund of the SICAV Multi Units France

AMUNDI MSCI CHINA A UCITS ETF



AMUNDI MSCI CHINA A UCITS ETF 
Subfund of the Sicav Multi Units France

26 Annual report - Year ended: 10.31.2023

Annual accounts
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36.879,359,24.219,684,

11.565,00.320,
11.565,00.320,
00.741,28.127,

00.741,28.127,

00.770,00.655,

25.803,780,96.611,859,

25.573,789,96.771,860,

27 YAnnual report - Yeear ended: 10.31.2023

Currency USD USD

Net assets - -
Deposits - -
Financial instruments 188 170
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 188 170
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

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

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

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

- -

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

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market 1 8
Other transactions - -

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 44 7

Foreign exchange forward contracts - -
Other 44 7

Financial accounts 779 562
Cash and cash equivalents 779 562

Other assets - -
TTootal assets 189 171
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36.879,359,24.219,684,otal liabilitiesTo

12.032,20.

12.032,20.

38.729,93.328,

38.729,93.328,

00.250,00.855,ransactions on a regulated or similar market
CONTRACTSINANCIAL

SECURITIESFINANCIALOFSALESANDPURCHASESYRYEMPORAR

INSTRUMENTSFINANCIALOFISPOSALS

00.250,00.855,

86.867,893,11.032,317,(amount representing net assets)
otal equityTo

55.428,411,

99.967,940,12.805,288,

30.407,720,99.560,813,

28 YAnnual report - Yeear ended: 10.31.2023

Currency USD USD

Equity
• Capital 206 180

• Previous undistributed net capital gains and losses - -

• Retained earnings - -

• Net capital gains and losses for the financial year -21 -12

• Result 3,792,276.24 3

T
189 170

Financial instruments 4 10

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• F
T 4 10

Other transactions - -

Debts 362 357
Foreign exchange forward contracts - -

Other 362 357

Financial accounts 3 98
Cash credit 3 98

Borrowings - -

T 189 171
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Currency USD USD

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

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

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

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) 474,500.00 96,550.00
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

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

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

10.31.202210.31.2023
OFF-balance sheet
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Currency USD USD

Income from financial transactions

• Income from deposits and financial accounts 64,110.13 6,265.02

• Income from equities and similar securities 5,220,346.31 4,403,706.77

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 5,284,456.44 4,409,971.79

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -681.86 -2,822.14

• Other financial expenses - -

Total (II) -681.86 -2,822.14

Profit/loss on financial transactions (I - II) 5,283,774.58 4,407,149.65

Other income (III) - -

Management fees and depreciation expense (IV) -828,347.14 -814,763.89

Net income for the period (L.214-17-1) (I - II + III - IV) 4,455,427.44 3,592,385.76

Income adjustments for the period (V) -663,151.20 -477,957.21

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : 3,792,276.24 3,114,428.55

10.31.2023 10.31.2022
INCOME STATEMENT
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
No. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for undertakings for collective investment in transferable securities. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 

 Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at 
their current value if it deems that they are particularly exposed to market risks (interest rates, etc.). The rate applied 
is that of issues of equivalent securities adjusted by the risk margin relating to the issuer; 
 NDS with a remaining life of more than three months upon acquisition but less than or equal to three months at the 
net asset value calculation date are valued by applying the difference between the most recent valuation and the 
redemption value on a straight-line basis over the remaining life. However, the Management Company reserves the 
right to value these securities at their current value if it deems that they are particularly exposed to market risks 
(interest rates, etc). The rate applied is that of issues of equivalent securities adjusted by the risk margin relating to 
the issuer; 
 NDS with a remaining life at the net asset value calculation date that exceeds three months are valued at their 
current value. The rate applied is that of issues of equivalent securities adjusted by the risk margin relating to the 
issuer. 
 Financial futures traded on organised markets are valued at the clearing price on the day prior to the calculation of 
the net asset value. Options traded on organised markets are valued at their market price on the day prior to the 
calculation of the net asset value. Forward contracts and over-the-counter options are valued at the price quoted 
by the counterparty. The Management Company monitors these prices independently. 
 Bank deposits are valued at their nominal value plus accrued interest. 
 Warrants, short and medium-term notes (bons de caisse), promissory notes and mortgage notes are valued under 
the Management Company's responsibility at their most likely trading value. 
 Securities repurchase and reverse repurchase transactions are valued at the market price. 
 Shares and units in investment funds subject to French law are valued at the last known net asset value on the day 
the Sub-fund's net asset value is calculated. 
 Shares and units in foreign investment funds are valued at the last known net asset value at the date the Sub-fund's 
net asset value is calculated. 
 Financial instruments traded on a regulated market and for which no price has been quoted or whose price has been 
corrected, are valued under the Management Company's responsibility at their most likely trading value. 
 The exchange rates used to value financial instruments denominated in Renminbi (RMB) is the WM Reuters fixing 
rate at 9:00 a.m. GMT published by Thomson Reuters on the day the Sub-fund’s net asset value is determined. 

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting rules and methods1
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Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs invoiced directly to the Sub-fund, except for transaction expenses, which include 
intermediary fees and expenses (brokerage, stock market taxes etc.) and any account activity charge that may be 
charged, generally by the depositary or the Management Company. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives 
- account activity charges, charged to the Sub-fund 
For more information on the fees and expenses that are charged to the Sub-fund, see the Statistics section of the Key 
Investor Information Document (KIID). 

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

Accounting currency 
The accounting of the subfund is carried out in USD. 

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

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period 
None. 

Details of the rights and conditions attached to each share category 
Acc share class: Accumulation. 
Dist share class: If a distribution is decided, the Board of Directors reserves the right to distribute distributable 
amounts one or more times a year and/or accumulate all or part of these amounts. Realised net capital gains will be 
accumulated.

Fees charged to the Sub-fund Base Maximum charge

Investment management fees and administration fees that are 
external to the Management Company (auditor, depositary, 
fund distribution and legal fees) including tax(1)

Net asset value 0.35% annual

Account activity charge Charged on each transaction N/A

Incentive fee Net asset value N/A
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Changes net assets2
Currency USD USD

Net assets at the beginning of the period 170,893,867.86 228,681,041.44

Subscriptions (including the subscription fee allocated to the 
UCIT) 64,145,939.71 82,005,393.90

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -34,455,977.02 -40,755,521.61

Capital gains on deposits and financial instruments 2,633,313.34 4,901,558.07

Capital losses on deposits and financial instruments -17,966,201.58 -14,837,859.76

Capital gains on financial contracts 125,805.00 60,095.00

Capital losses on financial contracts -134,300.00 -176,475.00

Transaction fees -118,865.05 -152,467.41

Foreign exchange differences -4,015,720.44 -33,563,352.29

Changes in the estimate difference in deposits and financial 
instruments: 3,748,347.85 -58,971,687.06

- Estimate difference – period N -40,666,582.74 -44,414,930.59

- Estimate difference – period N-1 -44,414,930.59 14,556,756.47

Changes in the estimate difference in financial contracts: 5,395.00 -10,250.00

- Estimate difference – period N -4,855.00 -10,250.00

- Estimate difference – period N-1 -10,250.00 -

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts 4,455,427.44 3,592,385.76

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -

Other items - *121,006.82

Net assets at the end of the period 189,317,032.11 170,893,867.86

10.31.2023 10.31.2022

* Provision related to suspended securities and CNH/CNY valuation on NAV of 10/31/2022.
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

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

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

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

- -

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

Medium-term debt securities NEU 
MTN - -

Other instruments - -

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

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- 474,500.00 - -

OTC commitments - - - -

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales 
of financial securities - - - -

Financial accounts - - - 779,320.00

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - 3.20
Off-balance sheet 
Hedging - - - -

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

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

Assets 
Deposits - - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - - - -

Financial accounts 779,320.00 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts 3.20 - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

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

By main currency CNH EUR CNY Other currencies
Assets 
Deposits - - - -

Equities and similar securities 188,859,116.96 - - -
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables - - - -
Financial accounts - - 9,965.29 -
Other assets - - - -
Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts - 15,155.91 - -
Financial accounts - - - 3.20
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 44,127.28

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Security deposits (paid) 37,107.00

Miscellaneous debtors and creditors 7,020.28

- -

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 362,328.93

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Charges accrued 347,173.02

Miscellaneous debtors and creditors 15,155.91

- -

- -

- -

Other transactions -
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3.6. Equity
Subscriptions Redemptions

Number of shares issued / redeemed 
during the period: Number of shares Amount Number of shares Amount

Dist share / FR0011720937 - - - -
C-EUR share / FR0011720903 - - - -
Acc share / FR0011720911 397,673 64,098,424.80 257,810 34,519,211.09
Subscription/redemption fee by  
share class: Amount Amount
Dist share / FR0011720937 183,114.91 85,834.07
C-EUR share / FR0011720903 - -
Acc share / FR0011720911 - -
Retrocessions by share category: Amount Amount
Dist share / FR0011720937 135,600.00 22,600.00
C-EUR share / FR0011720903 - -
Acc share / FR0011720911 - -
Fees paid to the UCI by share class: Amount Amount
Dist share / FR0011720937 47,514.91 63,234.07
C-EUR share / FR0011720903 - -
Acc share / FR0011720911 - -
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3.7. Management fees

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

Acc share / FR0011720911 0.35

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

Acc share / FR0011720911 -

Retrocession of management fees:
- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- Opc 1 -

- Opc 2 -

- Opc 3 -

- Opc 4 -
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3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees ..........................none 
3.8.2. Description of other commitments received and/or granted .......................................................................none

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

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -
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3.10. Income allocation table (In the accounting currency of the UCIT) 
Interim payments in terms of the period  

Date
Share  
Class

Total 
amount

Unit 
amount

Total tax  
credit

Unit tax  
credit

- - - - - -

- - - - - -

- - - - - -

- - - - - -
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Income allocation USD USD

Sums remaining to be allocated
Retained earnings - -

Result 3,792,276.24 3,114,428.55

Total 3,792,276.24 3,114,428.55

10.31.2023 10.31.2022

Acc share / FR0011720911 10.31.2023 10.31.2022

Currency USD USD

Allocation
Distribution - -

Retained earnings for the period - -

Capitalisation 3,792,276.24 3,114,428.55

Total 3,792,276.24 3,114,428.55
Information concerning the shares conferring 
distribution rights
Number of shares - -

Unit distribution - -

Tax credits - -
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3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(in the accounting currency of the UCITS)  

Payments on net capital gains and losses for the financial year  

Date Total 
amount

Unit 
amount

- - -

- - -

- - -

- - -
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Allocation of net capital gains and losses USD USD

Amounts remaining to be allocated
Previous undistributed net capital gains and losses - -

Net capital gains and losses for the financial year -21,288,805.12 -12,940,967.99

Payments on net capital gains and losses for the financial year - -

Total -21,288,805.12 -12,940,967.99

10.31.2023 10.31.2022

Acc share / FR0011720911 10.31.2023 10.31.2022

Currency USD USD

Allocation
Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -21,288,805.12 -12,940,967.99

Total -21,288,805.12 -12,940,967.99
Information concerning shares conferring  
distribution rights
Number of shares - -

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

Subfund creation date: August 28, 2014.

Currency 
USD 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Net assets 189,317,032.11 170,893,867.86 228,681,041.44 135,443,163.92 66,700,591.42

Acc share / FR0011720911 Share and net asset value currency: USD

10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Number of outstanding 
shares 1,398,020 1,258,157 1,089,330 752,289 493,757

Net asset value 135.4179 135.8287 209.9281 180.0413 135.0878

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

- - - - -

Unit distribution 
(including interim 
payments)*

- - - - -

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation* -12.51 -7.81 11.61 4.31 1.04
* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit 
capitalization is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied 
since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.



AMUNDI MSCI CHINA A UCITS ETF 
Subfund of the Sicav Multi Units France

46 Annual report - Year ended: 10.31.2023

 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Action

PROPREACCELINK TECHNOLOGIES CO LTDCNE100000F87

PROPREADVANCED MICRO FABRICATION 
EQUIPMENT INC CHINACNE100003MM9

PROPREAECC AERO ENGINE CONTROL CO LTDCNE000000RM5

PROPREAECC AVIATION-A RG REGISTERED SHS -
A-CNE000000JW1

PROPREAGRICUL BANK OF CHINA ACNE100000RJ0

PROPREAIER EYE HOSPITAL GROUP CO LTDCNE100000GR6

PROPREAIMA TECHNOLOGY GROUP CO LTDCNE1000051B1

PROPREAIR CHINA LTD-ACNE000001NN0

PROPREALUMINUM CORP OF CHINA LTD-ACNE1000000T0

PROPREAMLOGIC SHANGAI CO LTDCNE100003LZ3

PROPREANGEL YEAST CO LTD-ACNE0000014G0

PROPREANHUI CONCH CEMENT CO LTD -A-CNE0000019V8

PROPREANHUI HONGLU STEEL CONSTRUCTION 
CO LTDCNE100000Z75

PROPREANHUI JIANGHUAI AUTOMOBILE SERIE ACNE0000018M9

PROPREANHUI KOUZI DISTILLERY CO LTDCNE1000022S6

PROPREANHUI YINGJIA DISTILLERY CO LTDCNE1000022H9

PROPREANJOY FOODS GROUP CO LTDCNE100002YQ7

PROPREANKER INNOVATIONS TECHNOLOGU COCNE1000047B9

PROPREAPELOA PHARMACEUNTICAL CO LTDCNE000000Q45

PROPREASIA POTASH INTERNATIONAL 
INVESTMENT CO LTDCNE000000XS0

PROPREASR MICROELECTRONICS CO LTDCNE100005RF7

PROPREASYMCHEM LABORATIES TIANJIN CO LTDCNE100002BZ6

PROPREAUTEK CHINA INCCNE100002MR0

PROPREAUTOBIO DIAGNOSTICS CO LTD ACNE100002GC4

0.06CNH107,191.1529,300.00

0.29CNH540,979.9823,207.00

0.08CNH146,962.5752,000.00

0.25CNH481,957.54100,100.00

0.82CNH1,556,920.483,184,100.00

0.46CNH872,071.06349,686.00

0.06CNH122,473.3532,000.00

0.25CNH477,573.04437,200.00

0.22CNH419,441.24496,700.00

0.07CNH129,494.0715,801.00

0.08CNH156,792.4432,900.00

0.26CNH494,869.95150,200.00

0.05CNH94,632.6827,670.00

0.12CNH217,929.5588,400.00

0.08CNH155,146.4322,700.00

0.14CNH262,213.0925,100.00

0.09CNH174,227.469,900.00

0.09CNH163,111.8312,800.00

0.05CNH103,727.2444,200.00

0.08CNH151,053.9638,900.00

0.07CNH141,112.4115,883.00

0.13CNH246,717.3212,000.00

0.06CNH116,837.2834,000.00

0.07CNH135,008.7522,300.00



AMUNDI MSCI CHINA A UCITS ETF 
Subfund of the Sicav Multi Units France

47 Annual report - Year ended: 10.31.2023

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREAVARY HOLDING CO LIMITED ACNE100003GF5

PROPREAVIC HELICOPTER CO LTD ACNE0000015V6

PROPREAVIC INDUSTRY FINANCE HOLDINGS CO 
LTDCNE000000KC1

PROPREBAIC BLUEPARK NEW ENERGY 
TECHNOLOGY CO LTDCNE000000LP1

PROPREBANK OF BEIJING CO LTD -ACNE100000734

PROPREBANK OF CHANGSHA CO LTD ACNE100003F50

PROPREBANK OF CHENGDU CO LTDCNE100002SN6

PROPREBANK OF CHINA LTDCNE000001N05

PROPREBANK OF COMMUNICATIONS CO-ACNE1000000S2

PROPREBANK OF HANGZHOU CO LTDCNE100002GQ4

PROPREBANK OF JIANGSU CO LTDCNE100002G76

PROPREBANK OF NANJING -A-CNE100000627

PROPREBANK OF NINGBO CO LTD -ACNE1000005P7

PROPREBANK OF SHANGHAICNE100002FM5

PROPREBANK OF SUZHOU CO LTDCNE100003LQ2

PROPREBAOSHAN IRON AND STEEL S.ACNE0000015R4

PROPREBEIJING DABEINONG TECHNOLO-ACNE100000N61

PROPREBEIJING E HUALU INFORMATION 
TECHNOLOGY CO LTD SHS ACNE1000012M0

PROPREBEIJING EASPRING MATERIAL 
TECHNOLOGY CO LTDCNE100000NN1

PROPREBEIJING ENLIGHT MEDIA CO LTDCNE100001617

PROPREBEIJING KINGSOFT OFFICE SOFTWARE 
INC  ACNE100003PM2

PROPREBEIJING ORIENTAL YUHONG 
WATERPROOF TECHNOLOGY CO LTDCNE100000CS3

PROPREBEIJING ROBOROCK TECHNOLOGY CO 
LTDCNE100003R80

PROPREBEIJING SHANGHAI HIGH SPEED 
RAILWAY CO LTD ACNE100003RV9

PROPREBEIJING SHIJI A INFORMATION TECH CO 
LIMITEDCNE100000668

PROPREBEIJING TIANTAN BIOLOGICAL ACNE000000WF9

PROPREBEIJING TONGRENTANG CO-ACNE000000R69

PROPREBEIJING UNITED INFORMATION 
TECHNOLOGY CO LTD SHS ACNE100003M28

0.11CNH212,974.5073,000.00

0.07CNH132,642.7525,655.00

0.08CNH149,718.35330,100.00

0.10CNH196,300.58210,400.00

0.26CNH491,152.98790,800.00

0.08CNH150,563.76150,400.00

0.13CNH240,061.92142,600.00

0.37CNH697,877.421,313,800.00

0.59CNH1,125,769.081,468,100.00

0.17CNH323,244.10221,800.00

0.29CNH545,533.77580,480.00

0.22CNH413,117.07386,876.00

0.44CNH840,523.81246,944.00

0.23CNH439,322.32531,385.00

0.06CNH117,268.77137,100.00

0.38CNH711,883.03834,928.00

0.08CNH149,187.16156,700.00

0.06CNH117,311.2729,700.00

0.05CNH96,617.4716,100.00

0.05CNH99,394.6493,200.00

0.36CNH676,729.6017,306.00

0.09CNH169,980.8050,000.00

0.11CNH213,256.504,955.00

0.44CNH835,738.931,227,200.00

0.07CNH123,824.1286,418.00

0.13CNH244,018.4762,100.00

0.19CNH360,890.4951,600.00

0.07CNH140,647.0427,449.00
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PROPREBEIJING WANTAI BIOLOGICAL PHARMACY 
ENTERPRISE CO ACNE100004090

PROPREBEIJING YANJING BREWERY ACNE000000S84

PROPREBEIJNG NEW BUILDING SHS -A-CNE000000QS4

PROPREBEIQI FOTON MOTOR CO LTD-ACNE000000WC6

PROPREBETHEL AUTOMATIVE SAFETY SYSTEMS 
CO ACNE1000030Y7

PROPREBETTA PHARMACEUTICAL CO LTD ACNE100002DD9

PROPREBGI GENOMICS CO LTDCNE100003449

PROPREBLOOMAGE BIO TECHNOLOGY 
CORPORATION LTDCNE100003NL9

PROPREBOC INTERNATIONAL LTDCNE100003R64

PROPREBOE TECHNOLOGIE GROUP CO LT-ACNE0000016L5

PROPREBTG HOTELS GROUP CO LTD-ACNE0000012Q3

PROPREBYD COMPANY LTDCNE100001526

PROPREBY-HEALTH CO LTDCNE100000Y84

PROPRECAITONG SECURITIES CO LTDCNE100002V44

PROPRECAMBRICON TECHNOLOGIES 
CORPORATION LIMITEDCNE1000041R8

PROPRECECEP SOLAR ENERGY CO LTDCNE0000000K1

PROPRECECEP WIND POWER CORP-ACNE100001T15

PROPRECETC CYBERSPACE SECURITY 
TECHNOLOGY CO LTDCNE100000CM6

PROPRECHANGCHUN HI & NEWCNE0000007J8

PROPRECHANGJIANG SECURITIES CO L-ACNE000000SH3

PROPRECHANGSHA ZOOMLION HEAVY INDUSTCNE000001527

PROPRECHANGZHOU XINGYU AUTOMOTIVE 
LIGHTING SYSTEMS CO LTDCNE1000011H2

PROPRECHAOZHOU THREE -CIRCLE GROUP CO 
LTDCNE100001Y42

PROPRECHENGXIN LITHIUM GROUP CO LTDCNE100000BN6

PROPRECHIFENG JILONG GOLD MINING-ACNE000001H94

PROPRECHINA BAOAN GROUP-ACNE000000222

PROPRECHINA CONSTRUCTION BANKCNE100000742

PROPRECHINA CSSC HOLDINGS ACNE000000W05

0.09CNH171,897.3728,775.00

0.08CNH151,534.72106,875.00

0.11CNH212,477.7763,700.00

0.06CNH107,424.19260,300.00

0.09CNH168,172.7116,300.00

0.06CNH111,131.2113,400.00

0.05CNH86,462.6112,900.00

0.10CNH189,441.9518,191.00

0.08CNH154,250.77103,900.00

0.40CNH750,683.161,406,000.00

0.05CNH97,182.8542,700.00

1.17CNH2,206,054.6867,900.00

0.08CNH160,712.8464,408.00

0.10CNH187,793.51173,650.00

0.12CNH229,371.5415,705.00

0.06CNH116,254.06148,700.00

0.06CNH106,468.22246,590.00

0.04CNH77,749.3325,900.00

0.17CNH322,176.8115,200.00

0.08CNH160,268.47206,800.00

0.12CNH233,907.47267,500.00

0.10CNH197,136.879,900.00

0.16CNH303,127.1872,118.00

0.05CNH90,542.9728,300.00

0.06CNH108,376.6553,800.00

0.07CNH135,772.8596,500.00

0.16CNH306,411.64358,800.00

0.31CNH591,481.97167,800.00
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PROPRECHINA EASTERN AIRLINES CO-ACNE000000TR0

PROPRECHINA ENERGY ENGINEERING CORP LTDCNE100004QL0

PROPRECHINA EVERBRIGHT BANK CO-ACNE100000SL4

PROPRECHINA FILM CO LTDCNE100002GX0

PROPRECHINA GALAXY SECURITIES CO LTDCNE100002FG7

PROPRECHINA GREAT WALL SECURITIES CO LTD 
ACNE100003GD0

PROPRECHINA GREATWALL TECHNOLOGY 
GROUP CO LTD SHS -A-CNE000000RL7

PROPRECHINA INTERNATIONAL CAPITAL 
CORPORATION LTDCNE1000048J0

PROPRECHINA JUSHI  CO LTDCNE000000YM1

PROPRECHINA LIFE INSURANCE CO LTDCNE000001Q93

PROPRECHINA MEHECO CO LTDCNE000000Q29

PROPRECHINA MERCHANTS ENERGYCNE000001PQ8

PROPRECHINA MERCHANTS SECURITIES-ACNE100000HK9

PROPRECHINA MERCHANTS SHEKOU 
INDUSTRIAL ZONE HOLDINGS CO LTDCNE100002FC6

PROPRECHINA MERCHT BK -A-CNE000001B33

PROPRECHINA MINSHENG BANKING-ACNE0000015Y0

PROPRECHINA NATIONAL CHEMICAL 
ENGINEERING ACNE100000KC0

PROPRECHINA NATIONAL NUCLEAR POWER CO 
LTDCNE1000022N7

PROPRECHINA NATIONAL SOFTWARE AND 
SERVICE CO LTDCNE000001BB0

PROPRECHINA NORTHERN RARE EARTH HIGH-
TECH CO LTDCNE000000T18

PROPRECHINA PACIFIC INSURANCECNE1000008M8

PROPRECHINA PETROLEUM & CHEMICAL-ACNE0000018G1

PROPRECHINA RAILWAY GROUP LIMITED  ACNE100000866

PROPRECHINA RAILWAY SIGNAL 
COMMUNICATION CORPORATION LTDCNE100003MP2

PROPRECHINA RARE EARTH RESOURCES AND 
TECHNOLOGY CO LTDCNE000000WS2

PROPRECHINA RESOURCES 
MICROELECTRONICS LTDCNE100003S06

PROPRECHINA RESOURCES SANJIU MED ACNE0000011K8

PROPRECHINA SECURITIES CO LTDCNE1000031T5

0.20CNH382,138.09643,500.00

0.19CNH362,010.371,219,212.00

0.37CNH702,128.171,735,700.00

0.05CNH96,924.4759,500.00

0.14CNH274,254.76166,000.00

0.09CNH171,822.80150,900.00

0.10CNH182,301.96121,900.00

0.19CNH365,790.5172,900.00

0.13CNH237,621.33150,788.00

0.25CNH476,861.52104,200.00

0.05CNH89,736.9555,180.00

0.14CNH268,077.02306,100.00

0.28CNH534,688.80277,630.00

0.27CNH509,595.90338,900.00

1.71CNH3,232,608.72771,581.00

0.35CNH672,017.331,326,332.00

0.12CNH219,667.50230,400.00

0.38CNH715,723.23708,200.00

0.08CNH152,287.0732,550.00

0.20CNH386,857.51135,900.00

0.51CNH969,257.39256,443.00

0.47CNH883,623.941,188,200.00

0.34CNH634,994.06770,600.00

0.10CNH184,041.79287,497.00

0.07CNH131,440.1132,200.00

0.19CNH359,294.3049,632.00

0.12CNH218,849.2537,246.00

0.28CNH533,527.24162,000.00
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PROPRECHINA SHENHUA ENERGY COMPANY -A- 
LTDCNE100000767

PROPRECHINA SINOMA INTERNATIONAL ENGCNE000001LS3

PROPRECHINA SOUTHERN AIRLINE -A-CNE000001FG0

PROPRECHINA STATE CEC LTDCNE100000F46

PROPRECHINA THREE GORGES RENEWABLES 
GROUP CO LTDCNE1000051F2

PROPRECHINA TOURISM GROUP DUTY FREE 
COPERATION LIMITEDCNE100000G29

PROPRECHINA UNITED NETWORK-ACNE000001CS2

PROPRECHINA VANKE ACNE0000000T2

PROPRECHINA XD ELECTRIC CO LTD-ACNE100000KW8

PROPRECHINA YANGTZE POWER CO LTDCNE000001G87

PROPRECHINA ZHENHUA GROUP SCIENCE AND 
TECHNOLOGY CO LTDCNE000000RY0

PROPRECHINA ZHESHANG BANK CO LTDCNE100003PS9

PROPRECHONG QING CHANGAN AUTOMOBILE ACNE000000R36

PROPRECHONGQING BREWERY -A-CNE000000TL3

PROPRECHONGQING FULING ZHACAI-ACNE100000WX1

PROPRECHONGQING RURAL COMMERCIAL BANK 
CO LTDCNE100003NZ9

PROPRECHONGQING SOKON INDUSTRY GROUP 
CO LTDCNE1000028B9

PROPRECHONGQING TAIJI INDUSTRY CO LTD ACNE000000TQ2

PROPRECHONGQING ZHIFEI  BIOLOGICAL 
PRODUCTS CO LTDCNE100000V20

PROPRECITIC SECURITIES -A-CNE000001DB6

PROPRECMOC GROUP LIMITEDCNE100001NR0

PROPRECNGR ADVANCED MAT CO LTDCNE1000049X9

PROPRECNNC HUA YUAN TITANIUM DIOXIDE CO 
LTD ACNE1000005X1

PROPRECNPC CAPITAL CO LTDCNE000000MS3

PROPRECONTEMPORARY AMPEREX 
TECHNOLOGY CO LTDCNE100003662

PROPRECOSCO SHIPPING DEVELOPMENT CO 
LTDCNE1000008F2

PROPRECOSCO SHIPPING ENERGY 
TRANSPORTATION CO LTDCNE000001BD6

PROPRECOSCO SHIPPING HOLDINGS-ACNE100000601

0.53CNH1,002,681.87242,800.00

0.07CNH134,837.27100,200.00

0.19CNH355,631.71422,500.00

0.59CNH1,108,457.061,571,100.00

0.37CNH701,824.571,073,500.00

0.50CNH942,340.0073,136.00

0.38CNH724,339.401,192,400.00

0.30CNH561,260.48363,705.00

0.06CNH121,320.53192,800.00

1.48CNH2,796,510.60909,703.00

0.08CNH160,394.3217,600.00

0.15CNH279,853.77805,760.00

0.34CNH639,956.05310,546.00

0.11CNH209,561.2719,600.00

0.05CNH103,953.8849,400.00

0.10CNH191,487.19330,800.00

0.33CNH627,101.8056,500.00

0.06CNH117,881.6820,800.00

0.39CNH747,072.0987,550.00

0.72CNH1,354,404.89458,040.00

0.26CNH500,501.11663,300.00

0.10CNH187,458.3125,300.00

0.06CNH107,939.50166,490.00

0.10CNH190,935.84236,400.00

2.20CNH4,157,568.24164,466.00

0.06CNH118,633.80378,700.00

0.14CNH257,289.37131,000.00

0.34CNH639,733.57480,750.00
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PROPRECRRC CORPORATION LTDCNE100000CP9

PROPREDAJIN HEAVY INDUSTRY CO LTDCNE100000VV7

PROPREDALIAN PORT PDA COMPANY LTD-ACNE100000X77

PROPREDAQIN RAILWAY -A-CNE000001NG4

PROPREDASHENLIN PHARMACEUTICAL GRP CO 
LTD ACNE100002RG2

PROPREDATANG INTL POWER GEN CO-ACNE000001Q02

PROPREDHC SOFTWARE CO LIMITEDCNE000001NL4

PROPREDO-FLUROIDE CHEMICALS CO LTD - ACNE100000P85

PROPREDONG-E E-JIAO-A CO LTDCNE0000006Y9

PROPREDONGFANG ELECTRIC CORP ACNE000000J28

PROPREDONGXING SECURITIES CO LTD-ACNE100002177

PROPREEAST MONEY INFORMATION CO LTD ACNE100000MD4

PROPREEASTROC BEVERAGE GROUP CO LTDCNE100005576

PROPREECOVAS ROBOTICS CO LTDCNE1000031N8

PROPREENN ECOLOGICAL HOLDINGS CO LTDCNE000000DG7

PROPREEOPTOLINK TECHNOLOGY INC LTDCNE100002615

PROPREEVE ENRGY CO LTDCNE100000GS4

PROPREEVERBRIGHT SECURITIE CO -ACNE100000FD8

PROPREEVERDISPLAY OPTRONICS SHANGHAI 
CO LTDCNE1000051N6

PROPREFANGDA CARBON NEW MATERIAL-ACNE000001CC6

PROPREFARASIS RG ACNE1000041T4

PROPREFAW JIEFANG GROUP CO LTDCNE000000R85

PROPREFIRST CAPITAL SECURITIES CO LTDCNE1000027G0

PROPREFLAT GLASS GROUP CO LTDCNE100003HV0

PROPREFOCUS MEDIA A SHSCNE000001KK2

PROPREFOSHAN HAITIAN FLAVOURING AND 
FOOD COMPANY LTDCNE100001SL2

PROPREFOUNDER SECURITIES CO LTDCNE1000015Y8

PROPREFOXCONN INDUSTRIAL INTERNET CO 
LTDCNE1000031P3

0.35CNH663,657.04912,467.00

0.05CNH91,646.2124,300.00

0.08CNH146,680.90713,200.00

0.30CNH558,966.06569,200.00

0.07CNH139,840.2943,139.00

0.07CNH138,248.46391,900.00

0.05CNH97,477.45113,600.00

0.05CNH99,765.6545,780.00

0.08CNH154,203.1024,400.00

0.11CNH212,721.59104,819.00

0.07CNH131,735.12120,900.00

0.65CNH1,233,516.39593,090.00

0.13CNH243,279.309,300.00

0.07CNH127,563.5121,700.00

0.12CNH228,973.4097,400.00

0.06CNH117,963.4127,600.00

0.26CNH485,689.9076,819.00

0.17CNH327,540.74146,100.00

0.08CNH160,251.31449,071.00

0.06CNH122,922.73152,966.00

0.06CNH108,902.7345,404.00

0.07CNH127,713.60101,700.00

0.07CNH125,254.60157,200.00

0.12CNH221,267.6962,967.00

0.27CNH510,941.04542,100.00

0.47CNH899,184.07175,347.00

0.17CNH317,880.71307,900.00

0.39CNH746,625.41372,400.00
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PROPREFUJIAN SUNNER DEVELOPMENTCNE100000G78

PROPREFUYAO GROUP GLASS INDUSTR-ACNE000000230

PROPREG BITS NETWORK TECHNOLOGY CO LTDCNE100002GK7

PROPREGALAXYCORE INCCNE100004PM0

PROPREGANFENG LITHIUM GROUP CO LTDCNE100000SF6

PROPREGD POWER DEVELOPMENT CO -ACNE000000PC0

PROPREGEM CO LTD SHS ACNE100000KT4

PROPREGEMDALE CORP-ACNE000001790

PROPREGF SECURITIES CO LTD-ACNE0000008L2

PROPREGIANT NETWORK  GROUP CO LTDCNE1000010R3

PROPREGIGA DEVICE SEMICONDUCTOR INCCNE1000030S9

PROPREGINLONG TECHNOLOGIES CO LTDCNE100003JZ7

PROPREGOERTEK INC -ACNE100000BP1

PROPREGOLDWIND SCIENCE AND TECHNOLOGY 
CO LTDCNE1000008S5

PROPREGONGNIU GROUP CO LTDCNE100003RL0

PROPREGOTION HIGH TECH CO LTD SHS ACNE000001NY7

PROPREGREAT WALL MOTOR CO LTD-ACNE1000018V8

PROPREGREENLAND HOLDINGS GROUP 
CORPORATION LTDCNE000000388

PROPREGRG BANKING EQUIPMENTCNE100000650

PROPREGUANGDONG HAID SHS ACNE100000HP8

PROPREGUANGDONG HEC TECHNOLOGY 
HOLDING CO LTDCNE000000BL1

PROPREGUANGDONG SHENGYI SCI TECH ACNE000000XL5

PROPREGUANGZHOU AUTOMOBILE GROUP-ACNE100001NQ2

PROPREGUANGZHOU BAIYUN INTERNATIONAL 
AIRPORT CO LTDCNE000001DX0

PROPREGUANGZHOU BAIYUNSHAN 
PHARMACEUTICAL -A-CNE000001733

PROPREGUANGZHOU GREAT POWER ENERGY 
AND TECHNOLOGY CO LTDCNE100001Z17

PROPREGUANGZHOU HAIGE COMMUNICAT-ACNE100000T24

PROPREGUANGZHOU KINGMED DIAGNOSTICS 
GROUP CO LTDCNE100002VW1

0.05CNH97,085.1939,600.00

0.20CNH381,525.1875,300.00

0.06CNH112,312.633,100.00

0.08CNH158,330.3963,143.00

0.18CNH347,388.4557,600.00

0.18CNH332,617.01670,900.00

0.08CNH157,873.48197,800.00

0.06CNH118,869.07168,808.00

0.24CNH447,503.88221,400.00

0.06CNH122,571.6876,200.00

0.19CNH364,983.1025,044.00

0.07CNH136,406.9414,950.00

0.17CNH316,052.74128,700.00

0.09CNH163,540.33136,600.00

0.13CNH241,977.4816,800.00

0.11CNH208,008.0167,100.00

0.20CNH371,351.3992,800.00

0.08CNH154,034.89443,500.00

0.08CNH155,477.1397,900.00

0.20CNH383,483.8362,512.00

0.05CNH104,055.49107,300.00

0.11CNH212,615.5588,745.00

0.13CNH253,161.07185,500.00

0.07CNH129,526.1989,800.00

0.10CNH196,107.5848,300.00

0.04CNH80,649.3519,200.00

0.07CNH137,968.5787,400.00

0.08CNH149,227.6217,700.00
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PROPREGUANGZHOU SHIYUAN ELECTRONIC 
TECHNOLOGY COMPANY LTDCNE100002K47

PROPREGUANGZHOU TINCI MATERIALS 
TECHNOLOGY CO LTDCNE100001RG4

PROPREGUANGZHOU YUEXIU CAPITAL 
HOLDINGS GROUP CO LTDCNE0000013M0

PROPREGUJING DISTILERYCNE000000MD5

PROPREGUOLIAN SECURITIES CO LTDCNE1000041D8

PROPREGUOSEN SECURITIES CO LTDCNE100001WS9

PROPREGUOTAI JUNAN SECURITIES CO LTDCNE1000022F3

PROPREGUOYUAN SECURITIES CO. LTDCNE000000QZ9

PROPREHAIER SMART HOME CO LTD-ACNE000000CG9

PROPREHAINAN AIRLINES HOLDING CO LTDCNE0000011C5

PROPREHAITONG SECURITIES CO LTD-ACNE000000CK1

PROPREHANGZHON LION MIRCROELECTRONICS 
CO LTDCNE100004314

PROPREHANGZHOU BINJIANG REAL EST-ACNE100000BS5

PROPREHANGZHOU CHANG CHUAN 
TECHNOLOGY CO LTDCNE100002Q09

PROPREHANGZHOU FIRST APPLIED MATERIAL 
CO LTDCNE100001VX1

PROPREHANGZHOU GREAT STAR INDUSTRIAL CO 
LTDCNE100000RC5

PROPREHANGZHOU HANGYANG CO LTDCNE100000Q68

PROPREHANGZHOU ROBAM APPLIANCES CO LTD 
-ACNE100000WY9

PROPREHANGZHOU SILAN MICROELECTRONICS 
CO LTDCNE000001DN1

PROPREHAOHUA CHEMICAL SCIENCE 
TECHNOLOGY CORP LTDCNE0000016V4

PROPREHAPPIGO HOME SHOPPING CO LTDCNE100001Y83

PROPREHBIS CO LTD-A-SHS-A-CNE000000H20

PROPREHEBEI HENGSHUI LAOBAIGAN LIQUOR 
CO LTDCNE000001CX2

PROPREHEBEI YANGYUAN ZHIHUI BEVERAGE CO 
LTDCNE100002ST3

PROPREHEILONGJIANG AGRI-ACNE0000019Z9

PROPREHENAN SHENHUO COAL & POWER-ACNE000001097

PROPREHENGDIAN GROUP DMEGC -A 
MAGNETICS CO LTDCNE000001N70

PROPREHENGLI PETROCHEMICAL CO LTDCNE0000018V0

0.08CNH151,557.3626,500.00

0.15CNH274,690.7772,520.00

0.07CNH139,725.57156,382.00

0.31CNH583,463.7415,353.00

0.07CNH130,775.7189,400.00

0.17CNH313,744.92239,700.00

0.30CNH565,291.04281,000.00

0.08CNH153,828.97163,210.00

0.38CNH716,026.99236,592.00

0.17CNH323,418.981,626,400.00

0.25CNH480,515.43361,100.00

0.05CNH93,679.5821,400.00

0.07CNH132,856.34116,400.00

0.06CNH105,080.0118,900.00

0.13CNH244,663.1370,251.00

0.06CNH120,068.6944,500.00

0.09CNH177,647.6439,500.00

0.06CNH113,580.6836,100.00

0.10CNH180,743.8054,700.00

0.06CNH120,503.3128,800.00

0.13CNH242,752.1270,474.00

0.05CNH100,650.43329,900.00

0.06CNH112,808.4134,800.00

0.09CNH162,384.9247,900.00

0.07CNH132,050.2976,100.00

0.10CNH190,676.7885,000.00

0.05CNH103,645.3852,300.00

0.28CNH527,055.54264,320.00
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PROPREHENGTONG OPTIC-ELECTRIC CO LTDCNE000001FQ9

PROPREHENGYI PETROCHEMICALCNE0000001J1

PROPREHISENSE VISUAL TECHNOLOGY CO LTDCNE000000PF3

PROPREHITHINK ROYALFLUSH INFORMATION 
NETWORK CO LTD —-SHS -A-CNE100000JG3

PROPREHNA INFRASTRUCTURE INVEST 
INVESTMENT GROUP CO LTDCNE000001C32

PROPREHONGFA TECHNOLOGY CO LTD -A-CNE000000JK6

PROPREHOSHINE SILICO INDUSTRY CO LTDCNE100002V10

PROPREHOYMILES POWER ELECTRONICS INCCNE1000055R8

PROPREHOYUAN GREEN ENERGY CO LTDCNE100003JF9

PROPREHUAGONG TECH CO LTD SHS ACNE000001303

PROPREHUAIBEI MINING HOLDINGS CO LTDCNE000001HH4

PROPREHUALAN BIOLOGICAL ENGINEER ACNE000001JN8

PROPREHUANDONG MEDECINE CO LTD-ACNE0000011S1

PROPREHUANENG POWER INTL ‘A’CNY1CNE000001998

PROPREHUATAI SECURITIESCNE100000LQ8

PROPREHUAXI SECURITIES CO LTDCNE1000033J2

PROPREHUAXIA BANK CO LTD-ACNE000001FW7

PROPREHUAYU AUTOMOTIVE SYSTEMS -ACNE000000M15

PROPREHUBEI FEILIHUA QUARTZ GLASS CO LTDCNE100001XR9

PROPREHUBEI JUMPCAN PHARMACEUTICAL CO 
LTDCNE0000018X6

PROPREHUBEI XINGFA CHEMICALS GROUP CO 
LTDCNE000000ZC9

PROPREHUDIAN POWER INTL-A-CNE000001LJ2

PROPREHUIZHOU DESAY SV AUTOMOTIVE CO 
LTD ACNE1000033C7

PROPREHUMANWELL HEALTHCARE(GP)CO LTDCNE000000QW6

PROPREHUNAN CHANGYUAN LICO CO LTDCNE1000050S7

PROPREHUNAN VALIN STEEL CO LTDCNE000001006

PROPREHUNDSUN TECHNOLOGIES INCCNE000001GD5

PROPREHUOLINHE OPENCUT COAL INDUSTRY 
CORPORATIONCNE100000098

0.09CNH176,642.7498,400.00

0.07CNH139,442.02142,390.00

0.08CNH156,886.9749,500.00

0.20CNH385,827.5320,149.00

0.11CNH204,199.65393,500.00

0.04CNH71,303.1318,052.00

0.12CNH231,588.6329,700.00

0.05CNH96,770.853,170.00

0.05CNH93,111.3818,313.00

0.08CNH146,079.2938,100.00

0.10CNH187,548.7593,800.00

0.12CNH220,011.1068,825.00

0.19CNH366,342.4662,580.00

0.19CNH357,178.42344,600.00

0.32CNH600,709.70275,135.00

0.06CNH106,070.9698,206.00

0.20CNH378,362.01496,060.00

0.14CNH265,656.02111,200.00

0.06CNH106,820.6719,800.00

0.07CNH133,199.1636,100.00

0.07CNH123,381.1446,100.00

0.10CNH195,677.59292,600.00

0.18CNH337,008.7319,700.00

0.10CNH196,562.5061,700.00

0.04CNH66,360.1057,185.00

0.12CNH219,811.95276,820.00

0.16CNH303,277.7771,551.00

0.07CNH138,370.9174,700.00
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PROPREHZ TIGERMED CON —-SHS -A-CNE100001KV8

PROPREIEIT SYSTEMS CO LTDCNE0000012M2

PROPREIFLYTEK CO LTD - ACNE100000B81

PROPREIMEIK TECHNOLOGY DEVELOPMENT CO 
LTDCNE100004868

PROPREINDUSTRIAL & COMMERCIAL BANK ACNE000001P37

PROPREINDUSTRIAL BANKCNE000001QZ7

PROPREINDUSTRIAL SECURITIES CO-ACNE100000V95

PROPREINGENIC SEMICONDUCTOR CO LTDCNE100001377

PROPREINNER MONGOLIA  JUNZHENG ENERGY 
AND CHEMICAL GROUP CO LTDCNE1000010F8

PROPREINNER MONGOLIA YILI INDUSTRIAL 
GROUP CO LTDCNE000000JP5

PROPREINNER MONGOLIA YUAN XING ENERGY 
CO LTDCNE000000P20

PROPREINNER MONGOLIAN BAOTOU STE-ACNE0000017H1

PROPREIRAY TECHNOLOGY COMPANY LIMITEDCNE1000042V8

PROPREISOFTSTONE INFORMATION TECHNOLOY 
GROUP CO LTDCNE1000058S0

PROPREJA SOLAR TECHNOLOGY CO LTDCNE100000SD1

PROPREJASON FURNITUR HANGZHOU CO LTDCNE100002GF7

PROPREJCET GROUP CO LTDCNE000001F05

PROPREJGSU YUYUE MEDICAL EQUIPMENT AND 
SUPPLY SHS ACNE1000009X3

PROPREJIANGSU EASTERN SHENGHONG CO LTDCNE0000012K6

PROPREJIANGSU GOODWE POWER SUPPLY 
TECHNOLOGY CO LTDCNE100004363

PROPREJIANGSU HENGLI HYDRAULIC CO LTDCNE1000019R4

PROPREJIANGSU HENGRUI MEDICINE C ACNE0000014W7

PROPREJIANGSU KING LUCK BREWERY JOINT 
STOCK CO LTDCNE100001TH8

PROPREJIANGSU NHWA PHARMACEUTICAL CO 
LTDCNE100000CG8

PROPREJIANGSU PACIFFIC QUARTZ CO LTDCNE100001VC5

PROPREJIANGSU PHOENIX PUBLISHING & MEDIA  
CORPCNE1000019Q6

PROPREJIANGSU YANGHE BREWERY -ACNE100000HB8

PROPREJIANGSU YANGNONG CHEMICAL ACNE000001B66

0.07CNH123,097.8313,550.00

0.12CNH222,454.3555,572.00

0.28CNH539,248.2986,900.00

0.19CNH362,964.938,084.00

0.80CNH1,515,827.892,352,900.00

0.84CNH1,595,907.24777,000.00

0.14CNH274,493.50322,970.00

0.10CNH182,941.8418,200.00

0.10CNH185,235.49340,000.00

0.47CNH891,317.37238,660.00

0.08CNH143,397.60154,600.00

0.20CNH376,641.991,706,980.00

0.06CNH117,872.683,873.00

0.08CNH153,538.6331,550.00

0.20CNH379,762.02124,252.00

0.09CNH166,976.8333,080.00

0.15CNH282,326.1267,300.00

0.10CNH182,599.9239,841.00

0.19CNH360,269.95248,600.00

0.05CNH103,955.586,552.00

0.20CNH386,201.4450,364.00

0.82CNH1,559,975.01238,910.00

0.19CNH355,366.1144,600.00

0.07CNH135,301.4537,800.00

0.08CNH152,906.9912,200.00

0.07CNH126,309.4996,500.00

0.50CNH939,613.8256,500.00

0.08CNH156,707.4217,030.00
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PROPREJIANGSU YOKE TECHNOLOGY CO LTD ACNE100000PG0

PROPREJIANGXI COPPER CO LTD-ACNE0000019P0

PROPREJIANGXI SPECIAL ELECTRIC MOTOR CO 
LTD -ACNE1000007F4

PROPREJINDUICHENG MOLYBDENUM CO -ACNE1000009Y1

PROPREJINKO SOLAR CO LTDCNE100005R96

PROPREJIUGUI LIQUOR CO LTD -A-CNE000000S92

PROPREJIZHONG ENERGY RESOURCES-ACNE0000010H6

PROPREJOIN IN HOLDING CO LTD SHS ACNE000000M72

PROPREJOINCARE PHARMACEUTICAL GP ACNE000001816

PROPREJOINTOWN PHARMACEUTICAL-ACNE100000W45

PROPREJONJEE HIGH-TECH INDUSTRIA-ACNE000000HK0

PROPREJS ZHONGTIAN TEC-A-CNE000001CW4

PROPREJUEWEI FOOD CO LTDCNE100002RT5

PROPREJUNEYAO AIRLINES CO LTD-ACNE100001ZY0

PROPREKEDA INDUSTRIAL CO.LTDCNE000001CP8

PROPREKINGNET NETWORK -A-CNE100000XB5

PROPREKUANG CHI TECHNOGIES CO LTDCNE1000018P0

PROPREKUNLUN TECH CO LTDCNE100001YF2

PROPREKWEICHOW MOUTAI CO LTD -A-CNE0000018R8

PROPRELB GROUP CO LTDCNE1000015M3

PROPRELENS TECHNOLOGY CO LTD-ACNE100001YW7

PROPRELEPU MEDICAL TECHNOLOGY (BEIJING) 
CO LTDCNE100000H44

PROPRELINGYI ITECH GUANGDONG COMPANYCNE1000015L5

PROPRELIVZON PHARMACEUTICAL GROUP -ACNE0000002Y8

PROPRELONGI GREEN ENERGY TECHNOLOGY 
CO LTDCNE100001FR6

PROPRELUXI CHEMICAL GROUP CO LTDCNE000000WN3

PROPRELUXSHARE PRECISION INDUSTR-ACNE100000TP3

PROPRELUZHOU LAOJIAO CO LTDCNE000000GF2

0.08CNH142,024.0018,100.00

0.11CNH207,193.3882,900.00

0.06CNH118,589.9472,800.00

0.09CNH166,968.54122,100.00

0.17CNH323,830.46250,798.00

0.07CNH128,126.3012,300.00

0.06CNH117,251.75134,300.00

0.17CNH317,247.9246,800.00

0.06CNH117,275.3172,600.00

0.08CNH149,194.04153,846.00

0.06CNH117,613.6425,700.00

0.13CNH245,055.37128,606.00

0.06CNH115,871.6124,100.00

0.08CNH145,860.1473,400.00

0.07CNH126,075.9085,000.00

0.05CNH99,683.9368,400.00

0.08CNH158,535.4383,200.00

0.10CNH194,048.3445,200.00

5.69CNH10,778,825.6746,978.00

0.11CNH210,354.9282,900.00

0.18CNH332,814.51187,100.00

0.09CNH167,191.7171,202.00

0.12CNH218,757.93264,600.00

0.07CNH125,734.5426,368.00

0.49CNH933,786.24284,122.00

0.06CNH119,188.8277,100.00

0.63CNH1,192,658.36267,211.00

0.85CNH1,610,596.8255,100.00
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PROPREMATERIALS INDUSTRY ZHONGDA GROUP 
CO LTDCNE000000KF4

PROPREMAXSCEND MICROELECTRONICS 
COMPANY LIMITED ACNE100003QK4

PROPREMEIHUA HOLDINGS GROUP CO -ACNE000000HP9

PROPREMEINIAN ONEHEALTH HEALTHCARE 
HOLDINGS CO LTDCNE000001LV7

PROPREMETALLURGICAL CORP OF CHIN-ACNE100000FX6

PROPREMING YANG SMART ENERGY GROUP 
LIMITEDCNE100003HQ0

PROPREMONTAGE TECHNOLOGY CO LTDCNE100003MN7

PROPREMUYUAN FOODSTUFF CO LTDCNE100001RQ3

PROPRENANJG KING FRIEND BIOCHEMICAL 
PHARMACEUTICAL CO LTDCNE100002WP3

PROPRENANJING SECURITIES CO LTD ACNE1000031R9

PROPRENARI TECHNOLOGY DEVELOPMEN-ACNE000001G38

PROPRENATIONAL SILICON INDUSTRY GROUP CO 
LTDCNE1000040F5

PROPRENATIONALE MEDICINECNE000001D56

PROPRENAURA TECHNOLOGY GROUP CO LTDCNE100000ML7

PROPRENAVINFO CO LTD ACNE100000P69

PROPRENB RONBAY NEW ENERGY TECHNOLOGY 
CO LTDCNE100003MS6

PROPRENEW CHINA LIFE INSURANCE C-ACNE1000019Y0

PROPRENEW HOPE LIUHE CO LTDCNE000000VB0

PROPRENINESTAR CORPORATIONCNE1000007W9

PROPRENINGBO DEYE TECHNOLOGY CO LTDCNE1000052S3

PROPRENINGBO JOYSON ELECTRONIC  CORP -ACNE000000DJ1

PROPRENINGBO ORIENT WIRES AND CABLES CO 
LTDCNE100001T23

PROPRENINGBO SHANSHAN CO LTDCNE000000JJ8

PROPRENINGBO TUOPU GROUP CO LTDCNE1000023J3

PROPRENINGXIA BAOFENG ENERGY GROUP CO 
LTDCNE100003LF5

PROPREOFFCN EDUCATION TECHNOLOGY CO 
LTDCNE100001641

PROPREOFFSHORE OIL ENG-A-CNE0000019T2

PROPREOPPEIN HOME GROUP INCCNE100002RB3

0.06CNH122,808.54197,300.00

0.22CNH412,238.6920,084.00

0.08CNH144,272.57111,500.00

0.07CNH125,008.37148,754.00

0.16CNH302,867.92671,800.00

0.09CNH168,393.3688,500.00

0.17CNH320,968.1142,823.00

0.56CNH1,053,236.78204,790.00

0.06CNH117,549.1168,225.00

0.08CNH151,009.96137,900.00

0.49CNH924,831.85301,114.00

0.13CNH254,172.92102,931.00

0.06CNH112,501.4128,700.00

0.36CNH672,949.6319,300.00

0.06CNH118,428.1386,950.00

0.06CNH110,786.7118,386.00

0.19CNH356,427.1378,350.00

0.13CNH236,769.89171,099.00

0.09CNH178,964.7253,500.00

0.07CNH135,754.5114,420.00

0.08CNH150,861.5058,760.00

0.08CNH149,660.7426,100.00

0.09CNH166,848.1487,500.00

0.19CNH363,363.3841,400.00

0.29CNH540,700.48275,300.00

0.06CNH122,018.43226,800.00

0.07CNH141,759.08167,600.00

0.11CNH209,432.7217,660.00
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PROPREORIENT SECURITIES CO LTDCNE100001ZV6

PROPREORIENTAL PEARL MEDIA REGISTERED 
SHARESCNE0000004Z1

PROPREPANGANG GROUP STEEL VANADI-ACNE0000007H2

PROPREPEOPLE.CN CO LTD-ACNE100001FP0

PROPREPERFECT WORLD CO LTDCNE1000018W6

PROPREPETROCHINA CO LTD-ACNE1000007Q1

PROPREPHARMARON BEIJING CO LTD ACNE100003JW4

PROPREPIENTZEHUANG A SHARECNE000001F21

PROPREPING AN BANK CO LTD-ACNE000000040

PROPREPING AN INSURANCE GROUP CO-ACNE000001R84

PROPREPIOTECH INC RG ACNE100005998

PROPREPOLY DEVELOPMENTS AND HOLDINGS 
GROUP CO LTDCNE000001ND1

PROPREPOSTAL SAVINGS BANK OF CHINACNE100003PZ4

PROPREPOWER CONS CORP ACNE1000017G1

PROPREPUDONG DEVL BK -A-CNE0000011B7

PROPREPYLON TECHNOLOGIES CO LTDCNE100005D68

PROPREQH SALT LAKE -A-CNE000000SW2

PROPREQI AN XIN TECHNOLOGY GROUP INCCNE1000041K3

PROPRERAYTRON TECHNOLOGY CO LTD SHS ACNE100003MX6

PROPRERISEN ENERGY CO LTDCNE100000T73

PROPRERIYUE HEAVY INDUSTRY CO LTD ACNE100003J15

PROPREROCKCHIP ELECTRONICS CO LTDCNE100003RK2

PROPRERONGSHENG PETRO CHEMICAL-ACNE100000W60

PROPRES F HOLDING CO LTDCNE100000L63

PROPRESAIC MOTOR CORPORATION LTD-ACNE000000TY6

PROPRESAILUN JINYU GROUP CO LTDCNE1000015F7

PROPRESANAN OPTOELECTRONICS CO L-ACNE000000KB3

PROPRESANGFOR TECHNOLOGIES INCCNE1000033T1

0.17CNH329,865.97279,340.00

0.07CNH130,371.19129,700.00

0.09CNH167,227.06351,800.00

0.10CNH184,461.8641,800.00

0.07CNH127,485.6078,000.00

0.41CNH784,828.60809,300.00

0.14CNH262,666.6558,000.00

0.41CNH770,160.1222,600.00

0.55CNH1,033,993.42725,773.00

1.32CNH2,494,044.38402,800.00

0.14CNH258,946.597,542.00

0.35CNH671,976.33447,700.00

0.36CNH676,971.961,087,600.00

0.24CNH463,527.29647,000.00

0.54CNH1,019,729.481,097,780.00

0.05CNH103,658.336,683.00

0.25CNH470,405.52204,000.00

0.09CNH162,650.4425,921.00

0.05CNH89,613.3213,972.00

0.06CNH105,041.8743,400.00

0.04CNH74,355.1638,800.00

0.06CNH117,077.5513,200.00

0.31CNH589,511.94380,000.00

0.52CNH981,696.33183,400.00

0.31CNH578,013.03292,271.00

0.09CNH176,969.49115,700.00

0.20CNH380,207.82187,600.00

0.09CNH161,126.2714,100.00
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PROPRESANY HEAVY INDUSTRY -A-CNE000001F70

PROPRESATELLITE CHEMICAL CO LTDCNE100001B07

PROPRESD HUALU CHEMICALS ACNE000001BM7

PROPRESDIC CAPITAL CO LTDCNE000000Q11

PROPRESDIC POWER HOLDINGS CO LTDCNE000000JM2

PROPRESEAZEN HOLDINGS CO LTDCNE100002BF8

PROPRESG MICRO CORPCNE100002NT4

PROPRESH INTL AIPORT -A-CNE000000V89

PROPRESHAANXI COAL INDUSTRY COMPANY 
LIMITED ACNE100001T64

PROPRESHANDONG BUCHANG 
PHARMACEUTICALS CO LTDCNE100002FV6

PROPRESHANDONG GOLD MINING CO LT-ACNE000001FR7

PROPRESHANDONG HIMILE MECHANICAL 
SCIENCE ANE TECH CO LTDCNE1000014X3

PROPRESHANDONG LINGLONG TYRE CO LTDCNE100002GM3

PROPRESHANDONG NANSHAN ALUMINIUM ACNE000001139

PROPRESHANDONG SUNPAPER  CO LTDCNE000001P52

PROPRESHANGAI INTERNATIONAL PORTCNE0000013N8

PROPRESHANGAI JIN JANG INTERNATIONAL 
HOTELS CO LTDCNE000000MK0

PROPRESHANGHAI AIKO SOLAR ENERGY CO LTDCNE000000LN6

PROPRESHANGHAI BAIRUN INVESTMENT 
HOLDING GROUP CO LTDCNE1000011K6

PROPRESHANGHAI BAOSIGHT SOFTWARE CO 
LTDCNE000000C66

PROPRESHANGHAI CONSTRUCTION CO-ACNE000000WR4

PROPRESHANGHAI ELECTRIC GRP CO LTDCNE100000D55

PROPRESHANGHAI ELECTRIC POWER CO 
LIMITEDCNE000001G53

PROPRESHANGHAI FOSUN PHARMACEUTI-ACNE000000X38

PROPRESHANGHAI FRIENDESS ELECTRONICS 
TECHNOLOGY CORPORATION LTDCNE100003LY6

PROPRESHANGHAI FUDAN MICROELECTRONICS 
GROUP COMPANY LTDCNE100004PL2

PROPRESHANGHAI JUNSHI BIOSCIENCE CO LTDCNE1000041Z1

PROPRESHANGHAI LINGANG HOLDINGS CORP 
LTD-ACNE000000C74

0.32CNH608,795.91308,900.00

0.15CNH281,143.70126,869.00

0.17CNH330,335.9675,391.00

0.12CNH223,542.32240,300.00

0.25CNH465,101.79279,900.00

0.07CNH136,796.4184,400.00

0.11CNH215,165.0917,635.00

0.13CNH252,898.0649,900.00

0.47CNH891,918.13363,400.00

0.06CNH115,943.8549,064.00

0.22CNH423,902.37130,276.00

0.07CNH131,805.2630,100.00

0.08CNH152,002.0655,800.00

0.10CNH186,835.87442,500.00

0.09CNH178,949.88105,700.00

0.09CNH179,787.38264,000.00

0.08CNH154,809.2034,600.00

0.10CNH184,146.9668,980.00

0.08CNH142,659.5739,780.00

0.21CNH393,026.3167,626.00

0.06CNH120,932.62337,600.00

0.15CNH288,097.84476,400.00

0.07CNH127,373.91107,000.00

0.16CNH309,113.3579,800.00

0.10CNH180,474.305,530.00

0.07CNH133,393.2520,235.00

0.10CNH181,270.2329,008.00

0.07CNH130,800.0989,500.00
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PROPRESHANGHAI M&G STATIONERY INCCNE100001V60

PROPRESHANGHAI MOONS ELECTRIC CO LTDCNE100002RN8

PROPRESHANGHAI PHARMACEUTICAL ACNE000000C82

PROPRESHANGHAI PUTAILAI NEW ENERGY 
TECHNOLOGY CO LTDCNE100002TX3

PROPRESHANGHAI RAAS BLOOD SHS ACNE100000C31

PROPRESHANGHAI RURAL COMMERICAL BANK 
CO LTDCNE100004QD7

PROPRESHANXI COAL INTERNATIONAL -ACNE000001FH8

PROPRESHANXI COKING COAL ENERGY GROUP 
CO LTDCNE0000013Y5

PROPRESHANXI LU’AN ENVIRONMENTAL-ACNE000001NT7

PROPRESHANXI MEIJIN ENERGY CO LTDCNE0000005J2

PROPRESHANXI SECURITIES CO LTD-ACNE100000WJ0

PROPRESHANXI TAIGANG STAINLESS-ACNE000000WM5

PROPRESHANXI XINGHUACUN FEN WINE 
FACTORY CO LTDCNE000000DH5

PROPRESHEDE SPIRITS CO LTDCNE000000K90

PROPRESHENERGY COMPANY LIMITED-ACNE0000005Q7

PROPRESHENGHE RESOURCES HOLDING CO 
LTDCNE000001DZ5

PROPRESHENNAN CIRCUITS CO LTDCNE100003373

PROPRESHENWAN HONGYUAN GROUP CO LTDCNE100002FD4

PROPRESHENZEN S C NEW ENERGY 
TECHNOLOGY CORPORATION ACNE100003G91

PROPRESHENZEN TRANSSION HOLDING CO LTDCNE100003P74

PROPRESHENZH SENIOR TECHNOLGY MATERIAL 
CO LTDCNE100002DP3

PROPRESHENZHEN CAPCHEM TECHNOLOGY CO 
LTDCNE100000K15

PROPRESHENZHEN DYNANONIC CO LTDCNE100003K95

PROPRESHENZHEN ENERGY GROUP CO L-ACNE000000933

PROPRESHENZHEN INOVANCE TECHNOLOGY CO 
LTDCNE100000V46

PROPRESHENZHEN KAIFA TECHNOLOGY-ACNE000000FK4

PROPRESHENZHEN KANGTAI BIOLOGICAL 
PRODUCTS CO LTDCNE100002Q33

PROPRESHENZHEN KEDALI INDUSTRY CO LTDCNE100002JW6

0.10CNH185,252.5135,100.00

0.07CNH140,983.4115,700.00

0.14CNH257,606.31104,900.00

0.14CNH258,509.0675,919.00

0.13CNH241,666.39254,200.00

0.15CNH292,804.46360,700.00

0.09CNH166,081.5974,900.00

0.13CNH251,597.74213,800.00

0.15CNH291,391.77112,600.00

0.08CNH158,684.43166,200.00

0.05CNH102,778.10134,270.00

0.07CNH129,782.93243,700.00

0.80CNH1,519,157.6445,120.00

0.11CNH211,656.7413,500.00

0.08CNH149,135.13185,900.00

0.06CNH109,054.8174,900.00

0.10CNH183,648.8719,384.00

0.27CNH503,994.57842,900.00

0.07CNH131,244.7913,200.00

0.29CNH551,276.2130,169.00

0.06CNH112,689.4353,865.00

0.09CNH169,614.6928,200.00

0.06CNH112,864.9110,540.00

0.08CNH151,663.24180,180.00

0.22CNH411,192.5549,950.00

0.07CNH138,525.6459,200.00

0.09CNH174,510.9742,244.00

0.07CNH126,187.0410,200.00
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PROPRESHENZHEN KSTAR SCIENCE AND 
TECHNOLOGY CO LTDCNE100000XC3

PROPRESHENZHEN OVERSEAS CHINESE TOWN ACNE000000SS0

PROPRESHENZHEN SALUBRISCNE100000FW8

PROPRESHENZHEN SED INDUSTRY CO LTDCNE000000BK3

PROPRESHENZHEN SUNLORD ELECTRONICS CO 
LTDCNE1000000M5

PROPRESHENZHEN YUTO PACKAGING 
TECJNOLOGY CO LTDCNE100002H00

PROPRESHIJIAZHUANG YILING PHARMA-ACNE1000015S0

PROPRESHUANGHUI INVT -A-CNE000000XM3

PROPRESHUANGLIANG ECO-ENERGY SYS-ACNE000001DW2

PROPRESICHUAN CHUANTOU ENERGY CO-ACNE000000BQ0

PROPRESICHUAN HEBANG BIOTECHNOLOGY CO 
LTDCNE100001JM9

PROPRESICHUAN KELUN PHARMACEUTIC ACNE100000PW7

PROPRESICHUAN NEW ENERGY POWER 
COMPANY LIMITEDCNE0000014Z0

PROPRESICHUAN ROAD AND BRIDGE CO LTDCNE000001DQ4

PROPRESICHUAN SWELLFUN ACNE000000NH4

PROPRESICHUAN YAHUA INDUSTRIAL GROUP CO 
LTDCNE100000WF8

PROPRESIEYUAN ELECTRIC CO LTD-ACNE000001KM8

PROPRESINOLINK SECURITIES CO.LTDCNE000000SV4

PROPRESINOMA SCIENCE&TECHNOLOGY CO LTDCNE000001P78

PROPRESINOMINE RESOURCE GROUP CO LTDCNE100001WV3

PROPRESINOPEC SH PETROCHEMICAL SHS ACNE000000BB2

PROPRESKSHU PAINT CO LTD ACNE1000027D7

PROPRESONGCHENG PERORMANCE 
DEVELOPMENT CO LTDCNE100000XG4

PROPRESOOCHOW SECURITIESCNE1000019P8

PROPRESOUTHWEST SECURITIES CO.LTD. ACNE0000016P6

PROPRESPRING AIRLINES CO LTD-ACNE100001V45

PROPRESTARPOWER SEMICONDUCTOR LTD ACNE100003RN6

PROPRESUNGROW POWER SUPPLY CO LTDCNE1000018M7

0.03CNH61,546.6717,300.00

0.09CNH163,989.52332,600.00

0.09CNH166,695.5937,600.00

0.06CNH110,586.6842,200.00

0.07CNH137,419.6734,600.00

0.06CNH122,322.4334,200.00

0.10CNH191,027.6963,120.00

0.25CNH464,432.84130,098.00

0.06CNH106,322.9983,400.00

0.18CNH336,214.00167,810.00

0.05CNH89,954.98277,500.00

0.11CNH208,324.8255,700.00

0.05CNH90,030.9856,400.00

0.15CNH287,124.29273,420.00

0.08CNH154,082.5618,500.00

0.05CNH98,954.9851,600.00

0.10CNH195,360.6529,100.00

0.09CNH173,413.38139,300.00

0.08CNH149,538.8463,500.00

0.06CNH117,851.3123,154.00

0.07CNH128,049.85314,429.00

0.09CNH167,613.7120,648.00

0.08CNH149,626.7499,960.00

0.11CNH204,549.17187,257.00

0.07CNH138,769.98248,500.00

0.13CNH254,286.7834,100.00

0.08CNH152,239.056,500.00

0.34CNH638,402.5355,700.00
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PROPRESUNRESIN NEW MATERIALS CO LTDCNE100002136

PROPRESUNWODA ELECTRONIC CO LTD-ACNE100001260

PROPRESUPCON TECHNOLOGY CO LTDCNE100005D92

PROPRESUZHOU DONGSHAN PRECISION 
MANUFACTURING CO LTDCNE100000N79

PROPRESUZHOU MAXWELL TECHNOLOGIES CO 
LTD SHS ACNE100003FS0

PROPRESUZHOU TA&A ULTRA CLEAN 
TECHNOLOGY CO LTDCNE100001XM0

PROPRESUZHOU TFC OPTICAL 
COMMUNICATIONS CO LTD ACNE100001XQ1

PROPRESZ MINDRAY BIO MEDICAL ELECTRONICS 
CO LTDCNE100003G67

PROPRESZ NEW INDUSTRIES BIOMEDICAL 
ENGINEERING CO LTDCNE100003T39

PROPRETANGSHAN JIDONG ACNE000000GX5

PROPRETBEA CO LTDCNE000000RB8

PROPRETCL TECHNOLOGY GROUP 
CORPORATIONCNE000001GL8

PROPRETCL ZHONGHUAN RENEWABLE ENERGY 
TECHNOLOGY CO LTDCNE1000000B8

PROPRETHE PEOPLES INSURANCE COMPANY 
GROUP OF CHINA LTDCNE100003F27

PROPRETHUNDER SOFTWARE TECHNOLOGY CO 
LTDCNE1000021D0

PROPRETIANJIN712 COMMUNICATION 
BROADCASTING CO LTD ACNE1000030X9

PROPRETIANMA MICROELECNE000000HT1

PROPRETIANQI LITHIUM INDUSTRIES INC SHS ACNE100000T32

PROPRETIANSHAN ALUMINUM GROUP CO LTDCNE100000YJ6

PROPRETIANSHUI HUATIAN TECHNOLOGY CO 
LTDCNE100000825

PROPRETITAN WIND ENERGY (SUZHOU) CO LTDCNE100000YH0

PROPRETONGFU MICROELECTRONICS CO LTD ACNE1000006C3

PROPRETONGKUN GROUP CO LTD-ACNE1000012X7

PROPRETONGLING NONFERROUS METALS-ACNE000000529

PROPRETONGWEI CO LTDCNE000001GS3

PROPRETOPCHOICE MEDICAL CORPORATIONCNE000000MZ8

PROPRETRINA SOLAR LTDCNE100003ZR0

PROPRETSINGATO BREWERYCNE0000009Y3

0.06CNH122,400.4816,550.00

0.08CNH154,816.0170,600.00

0.09CNH163,235.6127,488.00

0.09CNH165,133.0864,800.00

0.09CNH172,496.0810,484.00

0.05CNH98,120.2026,495.00

0.08CNH144,514.8714,900.00

0.93CNH1,768,632.2545,400.00

0.15CNH274,995.1629,600.00

0.04CNH79,758.1881,900.00

0.19CNH361,887.60189,920.00

0.20CNH377,872.79705,940.00

0.20CNH381,796.35151,850.00

0.14CNH259,290.18356,500.00

0.09CNH165,389.0017,300.00

0.06CNH106,555.9029,400.00

0.06CNH117,341.2388,000.00

0.22CNH415,758.3355,500.00

0.07CNH135,566.23153,600.00

0.08CNH147,657.47121,400.00

0.07CNH127,731.0470,300.00

0.08CNH159,600.1257,300.00

0.09CNH179,408.3191,220.00

0.09CNH168,715.89398,300.00

0.33CNH628,025.94168,900.00

0.08CNH148,802.6612,200.00

0.18CNH332,646.2581,764.00

0.15CNH284,561.2125,000.00
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PROPREUNIGROUP GUOZIN CO LTDCNE000001M14

PROPREUNISPLENDOUR CORPOATION LTD - ACNE0000010T1

PROPREUSI ACNE100001BZ8

PROPREVERISILICON MICROELECTRONICS 
SHANGHAI CO LTDCNE100004413

PROPREWALVAX BIOTECHNOLOGY CO LTDCNE100000WN2

PROPREWANDA FILM HOLDING CO LTDCNE100001WW1

PROPREWANHUA CHEMICAL GROUP CO LTDCNE0000016J9

PROPREWEICHAI POWER -A-CNE1000000D4

PROPREWEIHAI GUANGWEI COMPOSITES CO LTD 
ACNE1000034T9

PROPREWENS FOODSTUFF GROUP CO LTDCNE100002508

PROPREWESTERN MINING ACNE100000619

PROPREWESTERN SECURITIES SHS -A-CNE100001D96

PROPREWESTERN SUP TECH CO LTDCNE100003MF3

PROPREWILL SEMICONDUCTOR CO LTD 
SHANGHAI -ACNE100002XM8

PROPREWINTIME ENERGY GROUP CO LTDCNE000000WD4

PROPREWUHAN GUIDE INFRARED SHS -A-CNE100000RK8

PROPREWULIANGYE YIBIN CO LTDCNE000000VQ8

PROPREWUS PRINTED CIRCUIT KUNSHAN CO 
LTDCNE100000SP5

PROPREWUXI APPTEC CO LTDCNE1000031K4

PROPREWUXI AUTOWELL TECHNOLOGY CO LTDCNE100004017

PROPREXCMG CONSTRUCTION MACHIN-ACNE000000FH0

PROPREXIAMEN C & D -A-CNE000000WL7

PROPREXIAMEN FARATRONIC CO LTDCNE000001D72

PROPREXIAMEN TUNGSTEN CO LTD ACNE000001D15

PROPREXINJIANG DAQO NEW ENERGY CO LTDCNE100004P24

PROPREXINJIANG GUANGHUI ENERGY CO CLASS 
ACNE0000012G4

PROPREYANGQUAN COAL INDUSTRY GRP-ACNE000001FP1

PROPREYANGZHOU YANGJIE ELECTRONIC 
TECHNOLOGY CO LTDCNE100001R90

0.17CNH327,362.9631,919.00

0.15CNH287,627.36107,688.00

0.07CNH138,135.8269,800.00

0.07CNH137,524.0218,926.00

0.10CNH192,467.3060,700.00

0.08CNH145,503.5785,600.00

0.75CNH1,422,359.13117,601.00

0.25CNH481,508.21254,700.00

0.07CNH123,485.3935,360.00

0.33CNH629,551.13245,860.00

0.08CNH159,950.8493,500.00

0.08CNH151,608.77167,134.00

0.08CNH156,640.5125,083.00

0.35CNH665,810.9344,315.00

0.08CNH156,947.17841,100.00

0.09CNH174,265.75161,548.00

1.63CNH3,087,764.98145,323.00

0.09CNH172,964.2664,990.00

0.60CNH1,132,276.2296,095.00

0.06CNH109,771.855,894.00

0.18CNH346,749.80444,300.00

0.08CNH151,876.89113,900.00

0.05CNH96,520.087,100.00

0.06CNH104,950.4845,460.00

0.17CNH325,787.7867,001.00

0.13CNH252,662.57247,340.00

0.08CNH150,068.26136,700.00

0.06CNH118,398.7122,900.00



AMUNDI MSCI CHINA A UCITS ETF 
Subfund of the Sicav Multi Units France

64 Annual report - Year ended: 10.31.2023

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREYANTAI JEREHCNE100000L55

PROPREYANZHOU ENERGY GROUP COMPANY 
LIMITEDCNE000000WV6

PROPREYEALINK NETWORK TECHNOLOGY CORP 
LTDCNE100002PC5

PROPREYIFENG PHARMACY CHAIN CO L SHS ACNE100001TS5

PROPREYIHAI KERRY ARAWANA HOLDINGS CO 
LTDCNE1000048D3

PROPREYINTAI GOLD CO LTDCNE0000012L4

PROPREYLP HI TECH AGR A SHSCNE000001360

PROPREYONGHUI SUPERSTORES CO LTD-ACNE100000XX9

PROPREYONGXING SPECIAL STAINLESS STELL 
CO LTDCNE100001XB3

PROPREYONYOU NETWORK TECHNOLOGYCNE0000017Y6

PROPREYOUNGOR GROUP CO-ACNE000000XR2

PROPREYTO EXPRESS GROUP CO LTDCNE0000012J8

PROPREYUNDA HOLDING CO LTDCNE100000015

PROPREYUNNAN ALUMINIUM CO LTD-ACNE000000VG9

PROPREYUNNAN BAIYAO GROUP CO LTD ACNE0000008X7

PROPREYUNNAN BOTANEE BIO TECHNOLOGY 
GROUP CO LTDCNE100004G74

PROPREYUNNAN CHIHONG ZINC GERMAN ACNE000001HC5

PROPREYUNNAN ENERGY NEW MATERIAL CO 
LTDCNE100002BR3

PROPREYUNNAN TIN CO LTD ACNE0000011D3

PROPREYUNNAN YUNTIANHUA CO-ACNE000000S01

PROPREYUYUAN TOURISTCNE000000594

PROPREZAMGGE MININGCNE000000L08

PROPREZHEFU HLDG GRPCNE100000CL8

PROPREZHEJIANG CENTURY HUATONG GROUP 
CO LTDCNE1000015R2

PROPREZHEJIANG CHINT ELECTRICS-ACNE100000KD8

PROPREZHEJIANG DAHUA TECHNOLOGY-ACNE100000BJ4

PROPREZHEJIANG DINGLI MACHINERY CO LTDCNE1000023M7

PROPREZHEJIANG HUAFENG SPANDEX CO LTDCNE000001NK6

0.08CNH153,987.9039,600.00

0.20CNH382,450.26143,850.00

0.11CNH216,715.7847,710.00

0.09CNH170,470.5638,205.00

0.14CNH259,806.3954,500.00

0.11CNH205,950.86111,020.00

0.06CNH112,455.3750,100.00

0.08CNH144,267.39343,900.00

0.06CNH118,853.9717,470.00

0.15CNH288,178.22129,249.00

0.08CNH159,179.26173,140.00

0.13CNH239,897.12129,700.00

0.07CNH136,203.20109,770.00

0.13CNH247,799.32130,700.00

0.25CNH467,221.2467,460.00

0.09CNH171,846.5115,983.00

0.06CNH116,328.43165,200.00

0.18CNH335,364.7636,750.00

0.05CNH100,055.7752,100.00

0.07CNH138,107.3660,900.00

0.07CNH130,849.80147,800.00

0.10CNH182,059.6559,700.00

0.05CNH98,068.57194,600.00

0.11CNH203,048.60254,400.00

0.13CNH254,926.9981,060.00

0.18CNH347,316.54125,000.00

0.07CNH141,056.6919,020.00

0.10CNH191,371.41193,800.00



AMUNDI MSCI CHINA A UCITS ETF 
Subfund of the Sicav Multi Units France

65 Annual report - Year ended: 10.31.2023

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREZHEJIANG HUAHAI A SHARECNE000001DL5

PROPREZHEJIANG HUAYOU COBALT CO -ACNE100001VW3

PROPREZHEJIANG JINGSHENG MECHANICAL 
ELECTRICAL CO LTDCNE100001DJ8

PROPREZHEJIANG JIUZHOU PHARMACEUTICAL 
CO LTD ACNE100001W36

PROPREZHEJIANG JUHUA CO-ACNE000000WQ6

PROPREZHEJIANG LONGSHENG GROUP C-ACNE000001FJ4

PROPREZHEJIANG NHU CO LTD-ACNE000001J84

PROPREZHEJIANG SANHUA INTELLIGENT CO SHS 
-A-CNE000001M22

PROPREZHEJIANG SUPOR CO LTDCNE000001KS5

PROPREZHEJIANG WEIMING ENVIRONMENT 
PROTECTION CO LTD-ACNE1000023N5

PROPREZHEJIANG WEIXING NEW BUILDING 
MATERIALS CO LTDCNE100000MK9

PROPREZHEJIANG ZHENENG ELECTRIC-ACNE100001SP3

PROPREZHENGZHOU YUTONG BUS -A-CNE000000PY4

PROPREZHESHANG SECURITIES CO LTDCNE100002R65

PROPREZHONGJI INNOLIGHT CO LTDCNE100001CY9

PROPREZHONGJIN GOLD CORP-ACNE000001FM8

PROPREZHONGTAI SECURITIES CO LTDCNE100004900

PROPREZHUHAI GREE ELECTRIC APPLIANCES 
INCCNE0000001D4

PROPREZHUZHOU CRRC TIMES ELECTRIC CO 
LTDCNE100004QK2

PROPREZHUZHOU KIBING GROUP CO LTDCNE100001666

PROPREZIBO QIXIANG TENGDA CHEMICAL CO 
LTDCNE100000P93

PROPREZIJIN MINING GROUP CO LTD-ACNE100000B24

PROPREZJ COMMODITIES -A-CNE000001BC8

PROPREZTE CORPORATION ACNE000000TK5

PROPRE3PEAK INCORPORATEDCNE1000042T2

PROPRE360 SECURITY TECHONOLOGY INCCNE100002RZ2

PROPRE37 INTERACTIVE ENTERTAINMENT 
NETWORK TECHNOLOGY GROUP CO LTDCNE1000010N2

Total Action
Total Valeurs mobilieres

0.07CNH139,037.2363,130.00

0.16CNH301,615.6360,192.00

0.14CNH273,100.6446,105.00

0.06CNH117,429.7629,000.00

0.12CNH224,340.33108,720.00

0.07CNH130,675.46107,800.00

0.14CNH256,667.23116,468.00

0.12CNH227,628.5462,500.00

0.07CNH139,103.4720,373.00

0.08CNH157,628.5164,510.00

0.07CNH137,305.8961,060.00

0.14CNH261,600.45421,200.00

0.08CNH155,869.6783,900.00

0.11CNH198,921.44145,033.00

0.18CNH344,211.1228,800.00

0.14CNH272,183.80182,500.00

0.13CNH254,190.53260,652.00

0.26CNH488,477.01105,700.00

0.08CNH144,844.8527,451.00

0.06CNH110,972.13102,100.00

0.04CNH68,045.4485,400.00

0.69CNH1,306,859.79771,300.00

0.11CNH217,441.40205,200.00

0.28CNH537,103.92150,800.00

0.04CNH81,032.673,693.00

0.17CNH328,769.02268,800.00

0.13CNH248,388.5388,100.00

99.76188,859,116.96
99.76188,859,116.96
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Liquidites

APPELS DE MARGES

PROPREAPPEL MARGE USD G1

Total APPELS DE MARGES
AUTRES

PROPREPROV COM MVTS EUR

PROPREPROV COM MVTS USD

Total AUTRES
BANQUE OU ATTENTE

PROPREBANQUE CNY SGP G2

PROPREBANQUE HKD NEWEDG G1

PROPREBANQUE USD NEWEDG G1

PROPREBANQUE USD SGP G1

PROPREBANQUE USD SGP G2

Total BANQUE OU ATTENTE
DEPOSIT DE GARANTIE

PROPREGAR SUR MAT FERM V

Total DEPOSIT DE GARANTIE
FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites
Futures

Indices ( Livraison du sous-jacent )

PROPREMSCI CHINA  1123MCY171123

Total Indices ( Livraison du sous-jacent )
Total Futures

Total AMUNDI MSCI CHINA A UCITS ETF

0.00USD1,655.001,655.00

0.001,655.00

-0.01EUR-15,155.91-14,338.61

0.00USD7,020.287,020.28

-0.00-8,135.63

0.01CNY9,965.2972,927.18

-0.00HKD-3.20-25.00

0.00USD4,038.474,038.47

0.01USD9,583.009,583.00

0.40USD755,733.24755,733.24

0.41779,316.80

0.02USD37,107.0037,107.00

0.0237,107.00

-0.18USD-347,173.02-347,173.02

-0.18-347,173.02
0.24462,770.15

-0.00USD-4,855.0010.00

-0.00-4,855.00
-0.00-4,855.00

100.00189,317,032.11
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None. 

Subfund life on the year under review
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The Amundi MSCI World Ex EMU SRI Climate Net Zero Ambition PAB UCITS ETF is an ETF (exchange traded fund) 
compliant with the UCITS Directive. Its objective is to replicate, both upwards and downwards, the benchmark MSCI 
WORLD ex EMU SRI FILTERED PAB Net USD. This index aims to represent the performance of mid- and large-cap 
securities in developed markets outside the eurozone, selected based on environmental, social and governance 
criteria. For more information on the index, please visit www.msci.com. 

From october 2023 to october 2024, the performance of the  is 26,39%. That of the benchmark of 26,56% 
with a tracking error of 0,13%. 

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

Main movements in the portfolio during the year 

 

Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency) 
Over the course of the reporting period, the UCI was not involved in any transactions governed by the Securities 
Financing Transactions Regulation (SFTR).

Acc share

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

MICROSOFT CORP 163 439,40 3 355 954,62

TESLA INC 170 033,66 2 372 184,99

NOVO NORDISK AS 96 624,70 2 025 223,69

HOME DEPOT INC 80 407,39 1 754 447,91

ADOBE INC 115 816,72 1 192 209,18

DANAHER CORP 74 004,03 1 002 143,56

WALT DISNEY CO/THE 69 301,30 935 408,19

TEXAS INSTRUMENTS 100 212,26 833 411,63

INTUIT 76 198,37 824 454,45

VERIZON COMMUNICATIONS INC 58 228,95 817 254,69

AMUNDI MSCI WORLD EX EMU SRI PAB NET ZERO AMBITION UCITS ETF

Management report
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Group funds 

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

- 3. Further details 

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

Calculation of overall risk 

• Method for calculating the amount committed  

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

SFDR Regulations and Taxonomy:  

Article 8 – Passive Portfolio Management – under the Taxonomy 

In accordance with its investment objective and policy, the Fund promotes environmental characteristics within the 
meaning of Article 6 of the Taxonomy Regulation. It may partially invest in economic activities that contribute to one  
or more of the environmental objective(s) set out in Article 9 of the Taxonomy Regulation. However, the Fund does 
not currently make any commitment in terms of a minimum proportion. 

The Taxonomy aims to identify economic activities considered to be environmentally sustainable. The Taxonomy 
identifies such activities according to their contribution to six major environmental objectives: (i) climate change 
mitigation, (ii) climate change adaptation, (iii) the sustainable use and protection of water and marine resources, (iv) 
the transition to a circular economy (waste, prevention and recycling (v) pollution prevention and control, and (vi) the 
protection and restoration of biodiversity and ecosystems. 

In order to determine an investment’s degree of environmental sustainability, an economic activity is considered to 
be environmentally sustainable where it contributes substantially to one or more of the environmental objectives set 
out in the Taxonomy Regulation, where it does no significant harm (the “DNSH” principle) to one or more of these 
environmental objectives, where it is carried out in accordance with the minimum safeguards provided for in Article 
18 of the Taxonomy Regulation and where it complies with the technical screening criteria established by the European 
Commission in accordance with the Taxonomy Regulation. 

In accordance with the current iteration of the Taxonomy Regulation, the Asset Manager ensures that investments do 
no significant harm to any other environmental objective by implementing exclusion policies covering issuers with 
controversial environmental and/or social and/or governance practices. 

Notwithstanding the preceding, the Do No Significant Harm principle is applied solely to the underlying investments 
incorporating European Union criteria for environmentally sustainable economic activities. 

The investments underlying the remaining portion of this financial product do not incorporate European Union criteria 
for environmentally sustainable economic activities. 

Although the Fund may already hold investments in economic activities qualified as sustainable activities without 
currently undertaking to observe a minimum proportion, the Asset Manager is making every effort to disclose the 
proportion invested in sustainable activities as soon as it is reasonably possible after the entry into force of the 
Regulatory Technical Standards governing the content and presentation of disclosures in accordance with Articles 8(4), 
Fonds gestion active 9(6) and 11(5) of the Disclosure Regulation, as amended by the Taxonomy Regulation. 

This effort will be gradually and continuously rolled out, incorporating the requirements of the Taxonomy Regulation 
in the investment process as soon as it is reasonably possible. As a result, a minimum degree of portfolio alignment 
with sustainable activities will be disclosed to investors at that time. 

Until then, the degree of alignment with sustainable activities will not be disclosed to investors. 

Specific information
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Once the data are fully available and the appropriate calculation methodologies finalised, the description of the 
proportion of underlying investments in sustainable activities will be disclosed to investors. This information, along with 
information on the proportion of enabling and transitional activities, will be indicated in a subsequent version of the 
prospectus. 

Article 8 – Passive Portfolio Management – under Article 11 of SFDR 

The Fund promotes environmental and/or social characteristics and is thus classified under Article 8 in accordance 
with the Disclosure Regulation. 

As required by Article 50 (2 SFDR) of COMMISSION DELEGATED REGULATION, information on the environmental 
or social characteristics promoted by the financial product is available in an annex to this report.
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Broker and counterparty selection procedure 

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

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

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

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

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

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

- Quality of research and publications, 

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

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

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 
Accreditation of a new transaction service provider (broker or counterparty) 

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

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

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

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

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

Brokerage Fee Report 

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

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 
ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 
measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 
negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 
commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 
issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 
portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 
Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 
flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 
the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 
replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 
regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 
issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-
out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 
stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 
are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 
quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 
of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 
and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 
risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 
discretionary management in this area and its policy is applicable to all active management strategies and all passive 
ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 
more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 
exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 
to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 
management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 
manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 
companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 
10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 
production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 
Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 
NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 
significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 
dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 
governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 
“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 
1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

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

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 
risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 
performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 
compliance with ESG objectives and constraints of a fund at all time. 
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This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 
exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 
audit, driven by the Amundi Internal Audit.  

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

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 
deferred and non-deferred variable compensation) to its employees (1 923 beneficiaries1) is EUR 207 362 471. This 
amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 
70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 
remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 
EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 
to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 
amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-
deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 
beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 
a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

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

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

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

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

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

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

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

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

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 
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- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

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

- ESG 

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

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

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

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

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

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 
completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

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

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

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

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

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

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

instruments

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

financial instruments

Effective management techniques

-

-

-

-

-

-

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 116 270,00

- Currency forwards: -

- Futures: 116 270,00

- Options : -

- Swaps : -

Derivative financial instruments (*)

SOCIETE GENERALE

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

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

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) -

- Other income -

Total income -

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 
the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 
required for year N-1. The N-1 financial statements are included in the appendix and 
information on the nature of the changes between the two presentations is included in the 
appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency USD USD

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) 5 197 104,66 -

Traded on a regulated or equivalent market 5 197 104,66 -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) - -

Temporary securities transactions (H) - -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent - -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

5 197 104,66 -

Claims and active adjustment accounts 14 241,71 -

Financial accounts 115 911,50 -

Subtotal assets other than eligible assets II 130 153,21 -

Total Assets I + II 5 327 257,87 -

AssetsBalance sheet 
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Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency USD USD

Shareholders equity:

Capital 4 221 095,54 -

Net income carried forward - -

Net realized capital gains/losses carried forward - -

Net income for the year 1 100 708,09 -

Shareholders equity I 5 321 803,63 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) - -

Short sale transactions on financial transactions - -

Temporary securities transactions - -

Forward financial instruments (B) 2 070,00 -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C 2 070,00 -

Other liabilities:

Liabilities and adjustment accounts 3 384,24 -

Bank loans - -

Subtotal other liabilities IV 3 384,24 -

Total Liabilities: I + II + III + IV 5 327 257,87 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.



AMUNDI MSCI WORLD EX EMU SRI PAB NET ZERO AMBITION UCITS ETF

536 Annual report - Year ended: 31/10/2024

31/10/2024 *31/10/2023

Currency USD USD

Net financial income

Income from financial transactions

Income from equities 267 896,24 -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions - -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 10 783,09 -

Subtotal Expenses on financial transactions 278 679,33 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -635,26 -

Subtotal expenses from financial operations -635,26 -

Net financial income (A) 278 044,07 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -79 394,77 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -79 394,77 -

Subtotal net income before regularization  
C = A - B

198 649,30 -

Adjustment of net income for the financial year (D) -137 367,39 -

Net income I = C + D 61 281,91 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency USD USD

Net realized gains and losses before regularization:

Realized gains and losses 4 979 811,96 -

External transaction costs and disposal fees -12 427,68 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

4 967 384,28 -

Regularizations of net realized gains and losses F 34 528,62 -

Net realized gains and losses II = E + F 5 001 912,90 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

5 026 371,39 -

Exchange differences on financial accounts in foreign 
currencies

-863,11 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

5 025 508,28 -

Regularizations of net unrealized gains and losses H -8 987 995,00 -

Net unrealized gains and losses III = G + H -3 962 486,72 -

Interim dividends:

Interim dividends of net income for the year J - -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K - -

Income tax V - -

Net result I + II + III - IV - V 1 100 708,09 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Appendice
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The management objective of the Subfund is to replicate the upward and downward evolution of the MSCI WORLD 
ex EMU SRI FILTERED PAB Net USD Index (‘the Benchmark Index’), which is denominated in USD and is 
representative of the performance of large and medium-cap companies in developed countries excluding Euro area 
countries selected on the basis of an ESG rating, and excluding companies whose products have a negative social 
or environmental impact, while minimizing the tracking error Subfund and those of the Reference Indicator. 

In addition, the Benchmark aims to represent the performance of a strategy that balances securities against 
opportunities and risks related to the climate transition to meet the minimum requirements of the European Union’s 
Paris Agreement Benchmark (EU PAB) regulations. 

The Subfund promotes environmental and/or social characteristics within the meaning of Article 8 of the SFDR. 

The maximum expected level of ex-post monitoring deviation under normal market conditions is below 1 %.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in USD 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 5 321 803,63 52 056 657,89 38 549 231,24 130 609 946,03 93 143 807,21

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Acc share

FR0013209921

Net assets 5 321 803,63 52 056 657,89 38 549 231,24 130 609 946,03 93 143 807,21

Number of units or 
shares

23 037,00 284 807 232 077 625 894 625 629

Net asset value per 
unit

231,0111 182,7787 166,1053 208,6774 148,8802

Unit distribution on 
net income  
(including payments 
on account)

- - - - -

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) 219,78 29,13 -33,01 47,06 15,21

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 
with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 
for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 
Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 
the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 
market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 
traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 
be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 
difference between the acquisition value and the redemption value linearly over the residual life. However, the 
management company reserves the right to value these securities at present value in the event of particular sensitivity 
to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 
margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 
less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 
the last present value retained and the redemption value. However, the management company reserves the right to 
value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 
before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 
measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 
OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 
management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 
the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 
NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 
on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 
adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 
currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 
as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in USD. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Acc Share Class: capitalization of all distributable sums.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency USD USD

Shareholders equity at beginning of year 52 056 657,89 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 2 512 092,92 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -59 438 489,01 -

Net income for the year before deferred income 198 649,30 -

Net realized capital gains/losses before deferred charges and 
accrued income

4 967 384,25 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

5 025 508,28 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income - -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items -0,03 -

Shareholders equity at year-end (= Net assets) 5 321 803,63 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Acc share

FR0013209921 In units or shares In amount

Units or shares subscribed during the financial year 12 480 2 512 092,92

Units or shares repurchased during the period -274 250 -59 438 489,01

Net balance of subscriptions/redemptions -261 770 -56 926 396,09

Acc share In amount

Subscription fees earned -228,06

Redemption Fees Earned 11 733,04

Total commissions earned 11 504,98
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareUSD

FR0013209921* Acc share Capitalisable USD 5 321 803,63 23 037 231,0111

 

* Covered share against foreign exchange risk
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of USD

Exposure 
+/-

USA 
+/-

Japan 
+/-

Canada 
+/-

Switzerland
+/-

Denmark 
+/-

Assets

Shares and similar 
instruments

5 197,10 3 700,12 437,49 243,91 179,35 143,69

Temporary transactions on 
securities

- - - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

- - - - - -

Off-balance sheet

Futures 116,27 N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps - N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total 5 313,37 N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of USD

Exposure 
+/- <= 1 year

1<X<=5 
years > 5 years <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of USD

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds - - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 115,91 - - - 115,91

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts - - - - -

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps N/A - - - -

Other financial instruments N/A - - - -

Total N/A - - - 115,91
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of USD

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds - - - - - - -

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 115,91 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts - - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps - - - - - - -

Other instruments - - - - - - -

Total 115,91 - - - - - -
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Direct exposure on currency market

Expressed in 
thousands of USD JPY+/- CAD+/- GBP+/- DKK+/-

Autres devises
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

437,48 240,35 150,62 143,69 365,64

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables 2,60 0,12 0,14 - 8,68

Financial accounts 1,92 13,57 13,00 0,14 20,82

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - - - -

Payables - - - - -

Financial accounts - - - - -

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total 442,00 254,04 163,76 143,83 395,14
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Direct exposure to credit markets

Expressed in 
thousands of USD

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities - - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance - - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of USD

Transactions on the assets side of the 

balance sheet

Instruments financiers à terme non compensés

Créances

Collatéral espèces

Transactions on the balance sheet liabilities

Instruments financiers à terme non compensés

Dettes

Collatéral espèces
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Indirect exposures for multi-management CIUs

-Total

-------

Amount of 
exposure

Curren 
cy of 

the UCI 
unit

Country of 
domicile of 

the Fund

Investment 
orientation / 

management 
style

Management 
company

Name of the 
FundISIN Code
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received 6 018,24

Deferred payment sales -

Amortized bonds -

Security deposits 8 223,47

Management fees -

Miscellaneous debtors and creditors -

Total receivables 14 241,71

Debts

Subscriptions to be paid -

Deferred settlement -

Management fees -1 608,67

Security deposits -

Miscellaneous debtors -1 775,57

Total debts -3 384,24

Total receivables and debts 10 857,47

Receivables and payables - breakdown by type

Other information for balance sheet and income statements
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Management costs, other costs and charges 
 
These fees cover all fees charged directly to the Compartment, with the exception of transaction fees. Transaction 
fees include intermediation fees (brokerage, stock exchange taxes, etc.) and transaction fees, where applicable, 
which may be collected in particular by the depositary and the management company. 

For this Compartment, the operating and management costs may be added (see summary table below): 

- Overperformance fees: these fees are paid to the management company when the Compartment exceeds its 
objectives and are invoiced to the Compartment; 

- Transaction commissions charged to the Subdivision. 

For more details on the fees actually charged to the Compartment, see the Statistical Part of the Key Investor 
Information Document (KID). 

 

These fees do not include transaction or research fees. 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS.

Fees charged to the Sub-fund Base

Maximum rate for 

the Acc and Dist 

share classes

Maximum rate for 

the Monthly 

Hedged to EUR – 

Acc , Monthly 

Hedged to EUR – 

Dist, Monthly 

Hedged to GBP - 

Acc, Monthly 

Hedged to GBP - 

Dist, Monthly 

Hedged to CHF - 

Acc and Monthly 

Hedged to CHF - 

Dist share classes

Asset management fees and 
administration fees that are external to 
the Management Company (auditor, 
depositary, fund distribution and legal 
fees) including tax (1)

Net asset value 0.35% annual 0.45% annual

Of which administration fees that are 
external to the Management Company 
(auditor, depositary, fund distribution and 
legal fees)

Net asset value 0.12% annual

Maximum indirect expenses 
(management expenses and fees)

Net asset value N/A

Overperformance fee Net asset value N/A

Motion Commissions
Charged on each  

transaction
N/A

Acc share

FR0013209921 31/10/2024

Fixed costs 79 394,77

Fixed fee in % current 0,35

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -
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Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency USD USD

Income 61 281,91 -

Interim dividends of net income for the year (*) - -

Amounts still to be allocated (**) 61 281,91 -

Retained earnings - -

Amounts distributable as net income 61 281,91 -

Acc share

FR0013209921 31/10/2024 *31/10/2023

Currency USD USD

Allocation:

Distribution - -

Carry-forward of income for the year - -

Capitalization 61 281,91 -

Total 61 281,91 -

(*) Information on advance payments

Unit amount - -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency USD USD

Capital net gains and losses of the year 5 001 912,90 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) 5 001 912,90 -

Previous undistributed net realized gains and losses - -

Distributable amounts for realized gains or losses 5 001 912,90 -

Acc share

FR0013209921 31/10/2024 *31/10/2023

Currency USD USD

Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization 5 001 912,90 -

Total 5 001 912,90 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)
Amount %NAQuantityCurrencyInstruments

5 197 104,66 97,66Actions et valeurs assimilées

5 173 702,98 97,22
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Activités minières générales 448,03 0,01

448,03 0,01240AUDPILBARA MINERALS LTD

Agences de médias 1 029,00 0,02

1 029,00 0,0235USDINTERPUBLIC GROUP OF COS INC

Agriculture et pêche 8 055,30 0,15

8 055,30 0,15470NOKMOWI ASA

Articles de luxe 5 267,88 0,10

5 267,88 0,1035DKKPANDORA AB

Assurance immobilière et dommages 143 141,92 2,69

2 505,23 0,0576GBPADMIRAL GROUP

40 106,48 0,75142USDCHUBB LIMITED

47 109,02 0,89194USDPROGRESSIVE CORP

4 283,65 0,08380AUDQBE INSURANCE GROUP LTD

6 546,53 0,12300JPYSOMPO HOLDINGS SHS

21 932,05 0,41600JPYTOKIO MARINE HLDGS INC

20 658,96 0,3984USDTRAVELERS COMPANIES INC

Assurance services complets 42 381,03 0,80

14 025,88 0,27127USDHARTFORD FINANCIAL SERVICES GRP

28 355,15 0,5348CHFZURICH INSURANCE GROUP AG

Assurance vie 51 598,57 0,97

25 293,20 0,473 200HKDAIA GROUP LTD -H-

2 045,87 0,04733GBPLEGAL & GENERAL GROUP

11 635,60 0,2295USDPRUDENTIAL FINANCIAL

3 028,36 0,06258AUDSUNCORP GROUP

7 974,99 0,15144CADSUN LIFE FINANCIAL

1 620,55 0,03100JPYT&D HOLDINGS INC

Automobiles 270 573,65 5,08

2 484,60 0,04246USDRIVIAN AUTOMOTIVE INC

268 089,05 5,041 073USDTESLA INC

Banques 158 475,69 2,98

15 377,30 0,29299CADBANK OF NOVA SCOTIA
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3 267,12 0,061 000HKDBOC HONG KONG HOLDINGS LTD -H-

4 881,62 0,09237NOKDNB BANK ASA

1 223,24 0,02100HKDHANG SENG BANK LTD -H-

5 394,14 0,10346USDHUNTINGTON BANCSHARES INC

21 839,32 0,41116USDPNC FINANCIAL SERVICES GROUP

525,14 0,0122USDREGIONS FINANCIAL CORP

7 424,00 0,1480USDSTATE STREET CORP

25 784,34 0,491 200JPYSUMITOMO MITSUI FINANCIAL GRP

4 639,08 0,09448SEKSVENSKA HANDELSBANKEN AB

30 203,64 0,57547CADTORONTO DOMINION BANK

16 660,35 0,31387USDTRUIST FINANCIAL CORPORATION

21 256,40 0,40440USDUS BANCORP

Bâtiment : Contrôle climat 32 532,44 0,61

20 288,88 0,38279USDCARRIER GLOBAL CORPORATIONS

12 243,56 0,23100JPYDAIKIN INDUSTRIES LTD

Biotechnologie 43 632,35 0,82

6 090,00 0,1235USDBIOGEN INC

9 224,96 0,1764USDILLUMINA

17 246,42 0,3228CHFLONZA GROUP AG N

11 070,97 0,21177DKKNOVONESIS A/S

Boissons non alcoolisées 6 863,59 0,13

6 863,59 0,13197GBPCOCA COLA HBC GBP

Chaussures 12 549,42 0,24

12 549,42 0,2478USDDECKERS OUTDOOR

Chemins de fer 8 671,59 0,16

8 671,59 0,16700JPYTOKYU CORP

Chimie de base 24 573,00 0,46

24 573,00 0,46100USDECOLAB INC

Chimie de spécialité 38 997,86 0,73

4 096,40 0,0886GBPCRODA INTERNATIONAL PLC

23 690,59 0,445CHFGIVAUDAN N

10 440,15 0,20105USDINTERNATIONAL FLAVORS & FRAGRANCES

770,72 0,01100JPYNIPPON PAINT CO LTD

Ciment 11 026,90 0,21

11 026,90 0,21116GBPCRH PLC

Composants et équipements électriques 31 091,47 0,58

11 728,92 0,2284USDALLEGION

3 262,10 0,06100JPYIBIDEN CO LTD

4 004,60 0,07100JPYOMRON CORP

12 095,85 0,231 000JPYTDK CORPORATION

Amount %NAQuantityCurrencyInstruments
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Construction individuelle 12 822,04 0,24

1 721,72 0,03300GBPBARRATT REDROW PLC

2 849,53 0,051 515GBPTAYLOR WINPEY PLC

8 250,79 0,16145GBPTHE BERKELEY GROUP HOLDINGS PLC

Construction lourde 5 352,84 0,10

5 352,84 0,1012USDEMCOR GROUP INC

Conteneurs et emballages 7 446,51 0,14

118,50 -2USDBALL CORP

1 286,78 0,03107AUDBRAMBLES LIMITED

6 041,23 0,11281CHFSIG GROUP LTD

Courtiers en assurances 36 664,32 0,69

36 664,32 0,69168USDMARSH & MCLENNAN COMPANIES

Cuivre 6 925,07 0,13

6 925,07 0,13311GBPANTOFAGASTA PLC

Défense 15 669,50 0,29

15 669,50 0,2937USDAXON ENTERPRISE INC

Détaillants et grossistes Alimentation 31 439,59 0,59

11 982,53 0,221 040AUDCOLES GRP RG LTD

19 457,06 0,37328CADMETRO INC

Distributeurs Bricolage 188 743,46 3,55

139 781,25 2,63355USDHOME DEPOT INC

48 962,21 0,92187USDLOWE’S COMPANIES INC

Distributeurs diversifiés 44 552,32 0,84

14 731,66 0,28600JPYAEON CO LTD

23 293,83 0,4421USDWW GRAINGER INC

6 526,83 0,12200JPYZOZO RG REGISTERED SHS

Distributeurs Habillement 12 586,31 0,24

12 586,31 0,24100GBPNEXT PLC

Distributeurs Produits pharmaceutiques 4 116,20 0,08

4 116,20 0,08300JPYMATSUKIYOCOCOKARA  CO

Distributeurs spécialisés 61 800,41 1,16

2 532,04 0,0528USDBEST BUY CO INC

2 026,64 0,0428USDCARMAX

3 915,00 0,0720USDDICK’S SPORTING GOODS

23 594,71 0,44227CADDOLLARAMA INC

14 337,54 0,2754USDTRACTOR SUPPLY

9 224,50 0,1725USDULTA BEAUTY INC.

6 169,98 0,1246USDWILLIAMS-SONOMA

Divertissement 98 538,93 1,85

92 352,00 1,73960USDWALT DISNEY CO/THE

6 186,93 0,12761USDWARNER BROS DISCOVERY INC

Amount %NAQuantityCurrencyInstruments
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Divertissement électronique 9 864,92 0,19

9 864,92 0,1961USDTAKE TWO INTERACTIVE SOFTWARE

Eau 57 266,11 1,08

22 650,04 0,43164USDAMERICAN WATER WORKS

11 357,15 0,21344GBPSEVERN TRENT PLC

12 120,21 0,23922GBPUNITED UTILITIES GROUP PLC

11 138,71 0,21109USDVERALTO CORPORATION

Édition 25 048,26 0,47

424,85 0,0129GBPPEARSON

24 623,41 0,46538GBPRELX PLC

Électricité alternative 28 130,89 0,53

20 035,83 0,38623CADHYDRO ONE LTD

2 663,30 0,05677NZDMERCURY NZ LTD

4 206,90 0,081 187NZDMERIDIAN ENERGY LTD

1 224,86 0,0221DKKORSTED SH

Électricité conventionnelle 20 396,70 0,38

20 396,70 0,38519USDEXELON CORP

Électronique grand public 44 698,83 0,84

44 698,83 0,842 500JPYSONY GROUP CORPORATION

Équipement électronique: contrôle et filtres 29 792,76 0,56

13 523,45 0,25179USDJOHNSON CONTROLS INTERNATIONAL PLC

16 269,31 0,3161USDROCKWELL AUTOMATION INC

Équipements de technologie de production 61 710,50 1,16

61 710,50 1,16830USDLAM RESEARCH CORP

Équipements électroniques 93 952,62 1,77

17 982,78 0,34138USDAGILENT TECHNOLOGIES INC

10 304,28 0,19400JPYHITACHI LTD

27 211,55 0,51200JPYHOYA CORP

19 669,32 0,37132USDKEYSIGHT TECHNOLOGIES SHS WI INC

14 273,28 0,27144USDPENTAIR PLC

4 511,41 0,09200JPYYOKOGAWA ELECTRIC CORP

Équipements médicaux 103 619,32 1,95

8 162,55 0,1644AUDCOCHLEAR LIMITED

60 186,70 1,13245USDDANAHER CORP

7 493,19 0,14400JPYSYSMEX

11 631,96 0,2236USDWATERS CORP

16 144,92 0,30151USDZIMMER BIOMET HOLDINGS INC

Expert en finance 34 463,99 0,65

11 744,69 0,22288GBP3I GROUP

4 452,90 0,0830USDDISCOVER FINANCIAL SERVICES

14 201,58 0,2769USDIQVIA HOLDINGS INC

Amount %NAQuantityCurrencyInstruments
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4 064,82 0,0837USDT ROWE PRICE GROUP INC

Fer et acier 3 915,00 0,07

3 915,00 0,0730USDSTEEL DYNAMICS

Fournisseurs de données financières 70 580,28 1,33

4 540,60 0,0910USDFACTSET RESH SYS

20 885,84 0,3946USDMOODY’S CORP

45 153,84 0,8594USDS&P GLOBAL INC

Fournisseurs industriels 10 820,70 0,20

10 820,70 0,2055GBPFERGUSON ENTERPRISES INC

Fournitures médicales 89 619,94 1,68

6 934,70 0,13310USDAVANTOR INC

13 608,40 0,26130USDCOOPER COMPANIES INC

16 149,41 0,30241USDEDWARDS LIFESCIENCES

9 200,13 0,17131USDHENRY SCHEIN INC

16 012,26 0,30198USDHOLOGIC INC

14 242,20 0,2735USDIDEXX LABS

3 619,08 0,0718USDTELEFLEX INC.

9 853,76 0,1832USDWEST PHARMACEUTICAL

Gestion financière 139 531,25 2,62

47 534,08 0,89176USDAMERICAN EXPRESS CO

35 576,52 0,67123USDAUTOMATIC DATA PROCESSING INC

14 625,99 0,27163USDFIDELITY NATIONAL INFORM SVCES

36 611,50 0,69185USDFISERV INC

5 183,16 0,1094USDSYCHRONY FINANCIAL

Gestionnaires d’actifs 63 322,76 1,19

14 288,40 0,2728USDAMERIPRISE FINANCIAL

42 184,29 0,7943USDBLACKROCK INC

1 522,51 0,0325CHFJULIUS BAER GRUPPE

5 327,56 0,1053USDNORTHERN TRUST CORP

Habillement et accessoires 17 565,11 0,33

3 861,71 0,0779CADGILDAN ACTIVEWEAR A

13 703,40 0,2646USDLULULEMON ATHLETICA

Industries diversifiées 73 759,32 1,39

5 351,85 0,10175CADBROOKFIELD RENEWABLE CORPORATION

18 357,51 0,35257USDFORTIVE CORP - W/I

40 214,02 0,76154USDILLINOIS TOOL WORKS INC

5 989,20 0,11115USDKNIGHT-SWIFT TRANSPORTATION

3 846,74 0,0753USDSOLVENTUM CORP

Internet 69 956,39 1,31

3 014,61 0,06100JPYNOMURA RESEARCH

1 671,96 0,0312USDPAYCHEX INC

Amount %NAQuantityCurrencyInstruments
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6 663,19 0,121 100JPYRAKUTEN GROUP INC

58 055,97 1,09743USDSHOPIFY INC

550,66 0,01200JPYZ HOLDINGS CORPORATION

Jouets 14 783,30 0,28

14 783,30 0,2898USDELECTRONIC ARTS INC

Logiciels 526 847,09 9,90

135 296,64 2,54283USDADOBE INC

31 501,80 0,59111USDAUTODESK INC

922,35 0,0213USDDAYFORCE INC

104 361,30 1,96171USDINTUIT

224 711,55 4,22553USDMICROSOFT CORP

1 228,27 0,0341CADOPEN TEXT

997,03 0,0280GBPSAGE GRP

27 828,15 0,52119USDWORKDAY INC

Matériaux diversifiés 14 285,07 0,27

14 285,07 0,2769USDAVERY DENNISON CORP

Matériaux et accessoires de construction 56 749,65 1,07

5 833,10 0,1170USDFORTUNE BRANDS INNOVATIONS INC

5 696,69 0,11178AUDJAMES HARDIE INDUSTRIES PLC

8 435,98 0,1614USDLENNOX INTL INC

4 950,12 0,0928USDOWENS CORNING

31 833,76 0,6086USDTRANE TECHNOLOGIES PLC

Matériel de production d’énergie renouvelable 7 047,01 0,13

7 047,01 0,13375DKKVESTAS WIND SYSTEM A/S

Matériels informatiques 30 979,22 0,58

13 616,28 0,26700JPYFUJITSU LIMITED

8 674,28 0,16106CHFLOGITECH INTERNATIONAL NOM

8 688,66 0,16100JPYNEC CORP

Mines aurifères 50 656,39 0,95

25 519,63 0,48296CADAGNICO EAGLE MINES

20 584,32 0,39453USDNEWMONT CORPORTAION

4 552,44 0,08392AUDNORTHEN STAR RESOURCES

Outillage industriel 139 073,85 2,61

29 138,09 0,55526CHFABB LTD-NOM

19 311,66 0,36102USDDOVER CORP

13 513,87 0,26500JPYFANUC LTD

16 045,65 0,30197USDGRACO INC.

19 317,60 0,3690USDIDEX CORP

24 576,00 0,46256USDINGERSOLL RAND INC

17 170,98 0,32141USDXYLEM

Amount %NAQuantityCurrencyInstruments
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Participation et promotion immobilières 6 797,22 0,13

6 797,22 0,133 200SGDCAPITALAND INVESTMENT LIMITED

Peintures et revêtements 15 190,22 0,29

15 190,22 0,29122USDPPG INDUSTRIES INC

Pharmacie 293 252,43 5,51

53 786,88 1,01168USDAMGEN INC

16 502,21 0,311 400JPYASTELLAS PHARMA INC

3 399,31 0,06100JPYEISAI

33 751,60 0,63380USDGILEAD SCIENCES INC

6 714,37 0,1329USDINSULET CORP

8 281,63 0,16500JPYKYOWA HAKKO KIRIN

119 075,75 2,241 072DKKNOVO NORDISK AS

8 788,77 0,16700JPYONO PHARMACEUTICAL

12 201,75 0,2355USDSTERIS PLC

30 750,16 0,58172USDZOETIS INC

Pièces détachées d’automobiles 8 204,17 0,15

8 204,17 0,15223USDLKQ CORPORATION

Pneus 3 602,17 0,07

3 602,17 0,07100JPYBRIDGESTONE CORP

Prestataires de soins de santé 92 337,87 1,73

7 657,98 0,14123USDCENTENE

2 097,15 0,0415USDDAVITA INC

28 808,96 0,5471USDELEVANCE HEALTH INC

20 089,44 0,3856USDHCA HEALTHCARE RG REGISTERED SHS

3 854,64 0,0712USDMOLINA HEALTHCARE

4 644,90 0,0930USDQUEST DIAGNOSTICS INC

25 184,80 0,4780USDTHE CIGNA GROUP

Produits alimentaires 100 648,82 1,89

11 627,77 0,22300JPYAJINOMOTO CO INC

428,31 0,0115GBPASSOCIATED BRITISH FOODS

11 547,06 0,22399USDCONAGRA BRANDS INC

25 915,62 0,48381USDGENERAL MILLS INC

18 226,90 0,34226USDKELLANOVA

7 139,34 0,13600JPYKIKKOMAN CORP

7 302,86 0,1494USDLAMB WESTON HOLDINGS INC

9 545,28 0,18122USDMCCORMICK NON VTG

8 915,68 0,17967NOKORKLA ASA

Produits de loisirs 8 679,36 0,16

8 679,36 0,1624USDPOOL CORP

Produits de soin personnel 23 394,96 0,44

8 602,28 0,16306SEKESSITY AB

Amount %NAQuantityCurrencyInstruments
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5 120,60 0,10389SEKSVENSKA CELLULOSA SCA AB

9 672,08 0,18300JPYUNI-CHARM CORP

Produits ménagers non durables 56 222,56 1,06

21 980,20 0,41220USDCHURCH & DWIGHT INC

12 684,00 0,2480USDCLOROX CO

21 558,36 0,41358GBPRECKITT BENCKISER GROUP PLC

Radiodiffuseurs et télédiffuseurs 2 883,04 0,05

2 883,04 0,0574USDFOX CORP

Réassurance 9 981,27 0,19

9 981,27 0,1978CHFSWISS RE AG

SCPI : biens immobiliers diversifié 14 927,78 0,28

14 927,78 0,28622AUDGOODMAN GRP REIT

SCPI : biens immobiliers résidentiels 14 567,24 0,27

5 762,50 0,114 111AUDMIRVAC GROUP REIT

8 804,74 0,162 595AUDSTOCKLAND REIT

SCPI : biens immobiliers spécialisés 23 879,89 0,45

23 879,89 0,45193USDIRON MOUNTAIN INC REIT

SCPI : emprunts immobiliers 1 387,73 0,03

1 387,73 0,0373USDANNALY CAPITAL MANAGEMENT INC

SCPI bien immobilier destiné à la vente au détail 17 547,12 0,33

9 009,04 0,175 900SGDCAPITALAND INTEGRATED COMMERCIAL TRUST

8 538,08 0,162 750AUDGPT GROUP REIT

SCPI bien immobilier industriel et bureautique 17 656,02 0,33

10 573,79 0,205 200SGDCAPITALAND ASCENDAS REIT

7 082,23 0,131 508AUDDEXUS AMERICAN DEPOSITARY RECEIPTS

SCPI d’infrastructure 56 303,58 1,06

35 020,56 0,66164USDAMERICAN TOWER REDIT

21 283,02 0,40198USDCROWN CASTLE INC

SCPI de soins de santé 34 394,40 0,65

34 394,40 0,65255USDWELLTOWER INC REIT

SCPI industrielles 8 499,79 0,16

8 499,79 0,16842GBPSEGRO PLC REIT

Semi conducteurs 640 192,84 12,03

30 027,90 0,56500JPYADVANTEST

95 874,24 1,80528USDAPPLIED MATERIALS INC

60 578,80 1,142 815USDINTEL CORP

15 501,00 0,2912USDMETTLER TOLEDO INTERNATIONAL INC

255 430,24 4,801 924USDNVIDIA CORP

40 568,50 0,76173USDNXP SEMICONDUCTOR

15 237,16 0,291 100JPYRENESAS ELECTRONICS CORP

126 975,00 2,39625USDTEXAS INSTRUMENTS

Amount %NAQuantityCurrencyInstruments
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Services d’appui professionnels 19 304,32 0,36

19 304,32 0,3664USDQUANTA SERVICES

Services d’investissements 33 924,77 0,64

17 860,32 0,34237USDBANK OF NEW YORK MELLON CORP

4 428,06 0,0821USDBROADRIDGE FINANCIAL SOLUTIONS

2 002,95 0,04300JPYDAIWA SECURITIES GROUP INC

2 315,36 0,048USDMARKETAXESS HOLDING

7 318,08 0,1499USDNASDAQ SHS

Services de loisirs 9 729,20 0,18

9 729,20 0,18400JPYORIENTAL LAND

Services de transport 72 734,92 1,37

13 804,00 0,26116USDEXPEDIT INTL WASH

12 740,50 0,243 500HKDMTR CORP -H-

17 716,16 0,3388USDOLD DOMNION FREIGHT

5 022,16 0,10500JPYSG HOLDINGS CO LTD

23 452,10 0,442 817AUDTRANSURBAN GROUP

Services immobiliers 27 521,71 0,52

13 227,97 0,25101USDCBRE GROUP

6 288,00 0,1234CADFIRSTSERVICE CORP

8 005,74 0,158 000HKDSINO LAND -H-

Services logiciels et informatiques 3 594,76 0,07

3 594,76 0,0713USDCYBERARK SOFTWARE LTD

Services médicaux 2 739,24 0,05

2 739,24 0,0512USDLABCORP HOLDINGS INC

Services spécialisés aux consommateurs 3 559,08 0,07

3 559,08 0,0742USDRITCHIE BROTHERS AUCTIONEERS INC

Services supports 23 571,20 0,44

23 571,20 0,4429USDUNITED RENTALS INC

Télécommunications filaires 122 219,46 2,30

18 820,28 0,35600JPYKDDI CORP

10 125,72 0,198 000JPYSOFTBANK CORP

1 261,54 0,03103NOKTELENOR

92 011,92 1,732 184USDVERIZON COMMUNICATIONS INC

Transport industriel 1 294,27 0,02

1 294,27 0,02100JPYKUBOTA CORPORATION

Transport maritime 7 729,48 0,14

7 729,48 0,1431CHFKUEHNE UND NAGEL INTERNATIONAL AG-NOM

Transport par camions 17 611,18 0,33

7 315,84 0,1471USDC.H. ROBINSON WORLDWIDE

10 295,34 0,1957USDJ.B HUNT TRANSPORT SERVICES

Amount %NAQuantityCurrencyInstruments
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Véhicules commerciaux et camions 1 851,04 0,03

1 851,04 0,0323USDTORO CO

Voyage et tourisme 69 763,45 1,31

56 115,00 1,0512USDBOOKING HOLDINGS INC

13 648,45 0,26500JPYHANKYU HANSHIN HOLDINGS INC.

23 401,68 0,44
Actions et valeurs assimilées non négociées sur un 
marché réglementé

Banques 7 716,73 0,15

7 716,73 0,1581CADNATIONAL BANK OF CANADA

Détaillants et grossistes Alimentation 15 684,95 0,29

15 684,95 0,2999CADGEORGE WESTON LTD

5 197 104,66 97,66Total

Amount %NAQuantityCurrencyInstruments
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in USD (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

116 270,00492,50-1MSCI WORLD INDE 1224

116 270,00492,50-Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

116 270,00492,50-Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
USD (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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Inventory of foreign currency futures transactions  
(used to hedge a unit class)

--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in USD (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of forward financial instruments  
(used to hedge a unit category)

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

USD (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 5 197 104,66

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities -492,50

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 130 153,21

Other liabilities (-) -4 961,74

Total = Net assets 5 321 803,63
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Characteristics of the CIU
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Annual accounts at 31/10/2023

The N-1 financial statements were audited by the predecessor Auditors PWC
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98.633,64.834,
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32.551,624,52.544,678,
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28 YAnnual report - Yeear ended: 10.31.2023

Currency USD USD

Net assets - -
Deposits - -
Financial instruments 51 38
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 51 38
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

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

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

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

- -

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

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market 23 -
Other transactions - -

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 126 333

Foreign exchange forward contracts - -
Other 126 333

Financial accounts 414 23
Cash and cash equivalents 414 23

Other assets - -
TTootal assets 52 38
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16.266,22.516,
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20.734,ransactions on a regulated or similar market
CONTRACTSINANCIAL
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93.173,508,94.820,346,

54.236,121,46.049,758,
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Currency USD USD

Equity
• Capital 43 46

• Previous undistributed net capital gains and losses - -

• Retained earnings - -

• Net capital gains and losses for the financial year 8 -7

• Result -48,212.51 -153

T
52 38

Financial instruments 20 73

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• F
T 20 -

Other transactions - 73

Debts 127 355
Foreign exchange forward contracts - -

Other 127 355

Financial accounts 38 3
Cash credit 38 3

Borrowings - -

T 52 38
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Currency USD USD

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

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

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

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) 432,400.00 -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - 38,423,571.68
- Contracts for Differences (CFD) - -

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

10.31.202210.31.2023
OFF-balance sheet
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Currency USD USD

Income from financial transactions

• Income from deposits and financial accounts 19,768.01 1,407.53

• Income from equities and similar securities 118,621.31 -

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 138,389.32 1,407.53

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -733.26 -4,241.59

• Other financial expenses - -

Total (II) -733.26 -4,241.59

Profit/loss on financial transactions (I - II) 137,656.06 -2,834.06

Other income (III) - -

Management fees and depreciation expense (IV) -187,964.94 -228,209.67

Net income for the period (L.214-17-1) (I - II + III - IV) -50,308.88 -231,043.73

Income adjustments for the period (V) 2,096.37 77,212.36

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : -48,212.51 -153,831.37

10.31.2023 10.31.2022
INCOME STATEMENT
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund's assets are valued in accordance with applicable laws and regulations and most notably Regulation 
No. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for undertakings for collective investment in transferable securities. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. The Management Company nevertheless reserves the right to value these instruments 
at their market price if they are particularly sensitive to any market risks (interest rate risk, etc.). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer; 

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

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

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

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

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

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

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

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

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Accounting rules and methods1
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Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs invoiced directly to the Sub-fund, except for transaction expenses, which include 
intermediary fees and expenses (brokerage fees, stock market taxes etc.) and any account activity charges that may 
be charged, generally by the depositary or the Management Company. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below).  
- Incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives.  
- Account activity charges, which are charged to the Sub-fund. 
For more information on the fees or expenses that are charged to the Sub-fund, see the Statistics section of the Key 
Investor Information Document (KIID). 

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

Fees charged to the Sub-fund Base
Maximum rate for the 
Acc and Dist share 

classes

Maximum rate for the 
Monthly Hedged to 
EUR – Acc , Monthly 

Hedged to EUR – 
Dist, Monthly Hedged 

to GBP - Acc, 
Monthly Hedged to 
GBP - Dist, Monthly 

Hedged to CHF - Acc 
and Monthly Hedged 
to CHF - Dist share 

classes

Asset management fees and administration fees 
that are external to the Management Company 
(auditor, depositary, fund distribution and legal 
fees) including tax(1)

Net asset value 0.35% annual 0.45% annual

Of which administration fees that are external to 
the Management Company (auditor, depositary, 
fund distribution and legal fees)

Net asset value 0.12% annual

Maximum indirect expenses (management 
expenses and fees) Net asset value N/A

Incentive fee Net asset value N/A

Account activity charge Charged on each 
transaction N/A
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Accounting currency 
The Sub-fund’s accounts are kept in USD. 

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

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period 
None. 

Details of the rights and conditions attached to each share category 
Acc share class: all amounts available for distribution are reinvested. 
Dist share class: the Board of Directors reserves the right to accumulate and/or distribute all or part of distributable 
income in one or more annual distributions. All net capital gains realised will be accumulated. 
Monthly Hedged to EUR – Acc share class: all amounts available for distribution are accumulated 
Monthly Hedged to EUR – Dist share class: the Board of Directors reserves the right to accumulate and/or distribute 
all or part of distributable income in one or more annual distributions. all net capital gains realised will be accumulated. 
Monthly Hedged to GBP - Acc share class: all amounts available for distribution are accumulated. 
Monthly Hedged to GBP - Dist share class: the Board of Directors reserves the right to accumulate and/or distribute 
all or part of distributable income in one or more annual distributions. all net capital gains realised will be accumulated. 
Monthly Hedged to CHF - Acc share class: all amounts available for distribution are accumulated. 
Monthly Hedged to CHF - Dist share class: the Board of Directors reserves the right to accumulate and/or distribute 
all or part of distributable income in one or more annual distributions. all net capital gains realised will be accumulated.
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Changes net assets2
Currency USD USD

Net assets at the beginning of the period 38,549,231.24 130,609,946.03

Subscriptions (including the subscription fee allocated to the 
UCIT) 20,990,163.89 4,424,016.07

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -12,462,708.94 -83,788,686.85

Capital gains on deposits and financial instruments 20,299,774.53 24,631,865.44

Capital losses on deposits and financial instruments -8,979,698.93 -28,289,358.58

Capital gains on financial contracts 306,672,378.02 301,451,581.12

Capital losses on financial contracts -310,669,048.03 -297,212,415.34

Transaction fees -26,548.79 -7,374.07

Foreign exchange differences 695,049.34 -3,980,192.24

Changes in the estimate difference in deposits and financial 
instruments: -3,014,696.25 -7,626,097.19

- Estimate difference – period N -4,062,627.51 -1,047,931.26

- Estimate difference – period N-1 -1,047,931.26 6,578,165.93

Changes in the estimate difference in financial contracts: 53,070.69 -1,433,009.42

- Estimate difference – period N -20,734.20 -73,804.89

- Estimate difference – period N-1 -73,804.89 1,359,204.53

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts -50,308.88 -231,043.73

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -

Other items - -

Net assets at the end of the period 52,056,657.89 38,549,231.24

10.31.2023 10.31.2022
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

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

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

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

- -

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

Medium-term debt securities NEU 
MTN - -

Other instruments - -

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

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- - - 432,400.00

OTC commitments - - - -

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales 
of financial securities - - - -

Financial accounts - - - 414,834.64

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - 38,516.22
Off-balance sheet 
Hedging - - - -

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

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

Assets 
Deposits - - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - - - -

Financial accounts 414,834.64 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts 38,516.22 - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

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

By main currency JPY CAD DKK Other currencies
Assets 
Deposits - - - -

Equities and similar securities 4,431,896.03 2,747,871.18 2,065,777.00 6,074,360.36
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables 28,680.07 2,215.51 - 38,023.86
Financial accounts - 18,891.60 8,164.70 11,911.01
Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts 9,438.69 - 5,907.53 27,925.95
Financial accounts 168.52 - - 38,197.24
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 126,751.34

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Coupons Receivable 69,967.75

Security deposits (paid) 29,173.31

Purchases Deferred Payments 27,610.28

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 127,256.39

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Charges accrued 67,285.09

Deferred Settlement Sales 27,482.00

Purchases Deferred Payments 22,083.26

Miscellaneous debtors and creditors 10,406.04

- -

Other transactions -
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3.6. Equity
Subscriptions Redemptions

Number of shares issued / redeemed 
during the period: Number of shares Amount Number of shares Amount

Acc share / FR0013209921 119,541 20,981,898.53 66,811 12,467,283.19
Subscription/redemption fee by  
share class: Amount Amount
Acc share / FR0013209921 8,265.36 4,574.25
Retrocessions by share category: Amount Amount
Acc share / FR0013209921 - -
Fees paid to the UCI by share class: Amount Amount
Acc share / FR0013209921 8,265.36 4,574.25
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3.7. Management fees

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

Acc share / FR0013209921 0.35

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

Acc share / FR0013209921 -

Retrocession of management fees:
- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- Opc 1 -

- Opc 2 -

- Opc 3 -

- Opc 4 -
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3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees ..........................none 
3.8.2. Description of other commitments received and/or granted .......................................................................none

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

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -
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3.10. Income allocation table (In the accounting currency of the UCIT) 
Interim payments in terms of the period  

Date
Share  
Class

Total 
amount

Unit 
amount

Total tax  
credit

Unit tax  
credit

- - - - - -

- - - - - -

- - - - - -

- - - - - -
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Income allocation USD USD

Sums remaining to be allocated
Retained earnings - -

Result -48,212.51 -153,831.37

Total -48,212.51 -153,831.37

10.31.2023 10.31.2022

Acc share / FR0013209921 10.31.2023 10.31.2022

Currency USD USD

Allocation
Distribution - -

Retained earnings for the period - -

Capitalisation -48,212.51 -153,831.37

Total -48,212.51 -153,831.37
Information concerning the shares conferring 
distribution rights
Number of shares - -

Unit distribution - -

Tax credits - -
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3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(in the accounting currency of the UCITS)  

Payments on net capital gains and losses for the financial year  

Date Total 
amount

Unit 
amount

- - -

- - -

- - -

- - -



AMUNDI MSCI WORLD EX EMU SRI CLIMATE NET ZERO AMBITION 
PAB UCITS ETF - Subfund of the Sicav Multi Units France

46 Annual report - Year ended: 10.31.2023

Allocation of net capital gains and losses USD USD

Amounts remaining to be allocated
Previous undistributed net capital gains and losses - -

Net capital gains and losses for the financial year 8,346,820.94 -7,508,173.93

Payments on net capital gains and losses for the financial year - -

Total 8,346,820.94 -7,508,173.93

10.31.2023 10.31.2022

Acc share / FR0013209921 10.31.2023 10.31.2022

Currency USD USD

Allocation
Distribution - -

Undistributed net capital gains and losses - -

Capitalisation 8,346,820.94 -7,508,173.93

Total 8,346,820.94 -7,508,173.93
Information concerning shares conferring  
distribution rights
Number of shares - -

Unit distribution - -
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Acc share / FR0013209921 Share and net asset value currency: USD

10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Number of outstanding 
shares 284,807 232,077 625,894 625,629 620,434

Net asset value 182.7787 166.1053 208.6774 148.8802 140.5267

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

- - - - -

Unit distribution 
(including interim 
payments)*

- - - - -

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation* 29.13 -33.01 47.06 15.21 10.31
* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit 
capitalization is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied 
since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

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

Subfund creation date: October 24, 2016.

Currency 
USD 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Net assets 52,056,657.89 38,549,231.24 130,609,946.03 93,143,807.21 87,187,579.02
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 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Action

PROPREADMIRAL GROUPGB00B02J6398

PROPREADOBE INCUS00724F1012

PROPREADVANTESTJP3122400009

PROPREAECOMUS00766T1007

PROPREAEON CO LTDJP3388200002

PROPREAGILENT TECHNOLOGIES INCUS00846U1016

PROPREAGNICO EAGLE MINESCA0084741085

PROPREAIA GROUP LTD -H-HK0000069689

PROPREAJINOMOTO CO INCJP3119600009

PROPREALL NIPPON AIRWAYSJP3429800000

PROPREALLEGIONIE00BFRT3W74

PROPREALLY FINANCIAL INCUS02005N1000

PROPREAMERICAN EXPRESS COUS0258161092

PROPREAMERICAN WATER WORKSUS0304201033

PROPREAMERIPRISE FINANCIALUS03076C1062

PROPREAMGEN INCUS0311621009

PROPREANNALY CAPITAL MANAGEMENT INCUS0357108390

PROPREANTOFAGASTA PLCGB0000456144

PROPREAPTIV REGISTERED SHSJE00B783TY65

PROPREASSOCIATED BRITISH FOODSGB0006731235

PROPREASTELLAS PHARMA INCJP3942400007

PROPREAUTODESK INCUS0527691069

PROPREAUTOMATIC DATA PROCESSING INCUS0530151036

PROPREAVANTOR INCUS05352A1007

0.03GBP17,876.10603.00

2.26USD1,179,044.962,216.00

0.19JPY100,762.634,000.00

0.26USD137,483.801,796.00

0.28JPY146,383.147,000.00

0.45USD233,202.722,256.00

0.35CAD183,369.813,914.00

0.87HKD450,911.3552,000.00

0.23JPY119,409.663,300.00

0.11JPY58,476.663,000.00

0.23USD119,310.681,213.00

0.01USD4,862.19201.00

0.83USD434,585.282,976.00

0.49USD255,300.502,170.00

0.27USD139,354.51443.00

1.27USD659,706.002,580.00

0.06USD31,329.272,007.00

0.16GBP82,422.465,050.00

0.13USD65,836.00755.00

0.01GBP3,982.78162.00

0.35JPY180,659.6114,400.00

0.33USD173,914.40880.00

0.80USD418,982.401,920.00

0.17USD87,115.144,998.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREAVERY DENNISON CORPUS0536111091

PROPREAXON ENTERPRISE INCUS05464C1018

PROPREBALL CORPUS0584981064

PROPREBANK OF NEW YORK MELLON CORPUS0640581007

PROPREBANK OF NOVA SCOTIACA0641491075

PROPREBARRATT DEVELOPMENTSGB0000811801

PROPREBECTON DICKINSON & COUS0758871091

PROPREBEIJER REF ABSE0015949748

PROPREBEST BUY CO INCUS0865161014

PROPREBIOGEN INCUS09062X1037

PROPREBLACKROCK INC AUS09247X1019

PROPREBOC HONG KONG HOLDINGS LTD -H-HK2388011192

PROPREBOLIDEN ABSE0020050417

PROPREBOOKING HOLDINGS INCUS09857L1089

PROPREBRAMBLES LIMITEDAU000000BXB1

PROPREBRIDGESTONE CORPJP3830800003

PROPREBROADRIDGE FINANCIAL SOLUTIONSUS11133T1034

PROPREBROOKFIELD RENEWABLE 
CORPORATIONCA11284V1058

PROPREBROTHER INDUSTRIES LTDJP3830000000

PROPREBT GROUP PLCGB0030913577

PROPREBURBERRY GROUPGB0031743007

PROPRECANADIAN APARTMENT PROPERTIES 
REITCA1349211054

PROPRECAPITALAND INTEGRATED COMMERCIAL 
TRUSTSG1M51904654

PROPRECAPITALAND INVESTMENT LIMITEDSGXE62145532

PROPRECARRIER GLOBAL CORPORATIONSUS14448C1045

PROPRECBRE GROUPUS12504L1098

PROPRECENTENEUS15135B1017

PROPRECERIDIAN HCM HOLDING INCUS15677J1088

0.29USD148,829.85855.00

0.19USD100,200.10490.00

0.12USD60,331.951,253.00

0.30USD154,785.003,642.00

0.41CAD214,930.375,314.00

0.07GBP34,731.186,915.00

0.89USD460,817.941,823.00

0.04SEK21,352.562,257.00

0.13USD67,020.461,003.00

0.27USD141,336.30595.00

0.82USD427,371.44698.00

0.07HKD38,359.8014,500.00

0.06SEK31,893.061,247.00

0.91USD474,225.20170.00

0.00AUD2,390.54288.00

0.14JPY71,097.081,900.00

0.10USD53,580.96314.00

0.11CAD58,315.302,566.00

0.01JPY4,633.36300.00

0.05GBP28,354.5020,724.00

0.12GBP64,142.123,124.00

0.23CAD119,819.384,075.00

0.22SGD116,775.8490,900.00

0.16SGD83,478.2638,900.00

0.40USD210,275.924,412.00

0.24USD125,713.421,813.00

0.25USD131,613.841,908.00

0.02USD12,994.03203.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREC.H. ROBINSON WORLDWIDEUS12541W2098

PROPRECHUBB LIMITEDCH0044328745

PROPRECHURCH & DWIGHT INCUS1713401024

PROPRECITY DEVELOPMENTS LTDSG1R89002252

PROPRECLOROX COUS1890541097

PROPRECOCA COLA HBCCH0198251305

PROPRECOCHLEAR LIMITEDAU000000COH5

PROPRECOLES GRP RG LTDAU0000030678

PROPRECOMPUTERSHAREAU000000CPU5

PROPRECONAGRA BRANDS INCUS2058871029

PROPRECOOPER COMPANIES INCUS2166484020

PROPRECRODA INTERNATIONAL PLCGB00BJFFLV09

PROPRECROWN CASTLE INCUS22822V1017

PROPRECUMMINS INCUS2310211063

PROPREDAIKIN INDUSTRIES LTDJP3481800005

PROPREDAIWA SECURITIES GROUP INCJP3502200003

PROPREDANAHER CORPUS2358511028

PROPREDARLING INGREDIENTSUS2372661015

PROPREDAVITA INCUS23918K1088

PROPREDECKERS OUTDOORUS2435371073

PROPREDEXUS PROP STAPLED SECURITY REITAU000000DXS1

PROPREDNB BANK ASANO0010161896

PROPREDOLLARAMA INCCA25675T1075

PROPREDOVER CORPUS2600031080

PROPREDSV A/SDK0060079531

PROPREEBOS GROUP LTDNZEBOE0001S6

PROPREEDWARDS LIFESCIENCESUS28176E1082

PROPREELECTRONIC ARTS INCUS2855121099

0.16USD82,239.151,005.00

0.89USD462,076.862,153.00

0.46USD238,808.442,626.00

0.20SGD106,101.4623,000.00

0.25USD130,764.701,111.00

0.09EUR49,097.161,899.00

0.17AUD88,136.95578.00

0.28AUD146,152.4915,117.00

0.01AUD5,179.55330.00

0.37USD190,152.006,950.00

0.27USD143,093.25459.00

0.14GBP72,570.211,366.00

0.53USD275,964.642,968.00

0.19USD101,228.40468.00

0.36JPY185,671.331,300.00

0.01JPY5,134.54900.00

1.43USD742,541.343,867.00

0.10USD53,325.161,204.00

0.01USD7,568.5498.00

0.21USD106,873.74179.00

0.18AUD91,828.0722,382.00

0.15NOK79,624.744,419.00

0.45CAD235,339.893,450.00

0.38USD199,733.151,537.00

0.34DKK177,584.101,192.00

0.06NZD32,644.391,604.00

0.45USD233,979.843,672.00

0.26USD135,673.841,096.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREELEVANCE HEALTH INCUS0367521038

PROPREESSITY ABSE0009922164

PROPREEXELON CORPUS30161N1019

PROPREEXPEDIT INTL WASHUS3021301094

PROPREFACTSET RESH SYSUS3030751057

PROPREFANUC LTDJP3802400006

PROPREFASTENAL COUS3119001044

PROPREFERGUSON PLCJE00BJVNSS43

PROPREFIDELITY NATIONAL INFORM SVCESUS31620M1062

PROPREFISERV INCUS3377381088

PROPREFORTIVE CORP - W/IUS34959J1088

PROPREFORTUNE BRANDS INNOVATIONS INCUS34964C1062

PROPREFOX CORPUS35137L2043

PROPREFOX CORP CLASS A WHEN ISSUEDUS35137L1052

PROPREFRANKLIN RESOURCES INCUS3546131018

PROPREFUJITSU LIMITEDJP3818000006

PROPREGENERAL MILLS INCUS3703341046

PROPREGEORGE WESTON LTDCA9611485090

PROPREGILDAN ACTIVEWEAR ACA3759161035

PROPREGILEAD SCIENCES INCUS3755581036

PROPREGIVAUDAN NCH0010645932

PROPREGPT GROUP REITAU000000GPT8

PROPREGRACO INC.US3841091040

PROPREHANG SENG BANK LTD -H-HK0011000095

PROPREHANKYU HANSHIN HOLDINGS INC.JP3774200004

PROPREHARTFORD FINANCIAL SERVICES GRPUS4165151048

PROPREHASBRO INCUS4180561072

PROPREHCA HEALTHCARE RG REGISTERED SHSUS40412C1018

0.94USD490,148.011,089.00

0.19SEK100,648.794,422.00

0.64USD332,430.788,537.00

0.31USD161,580.751,479.00

0.10USD50,963.02118.00

0.31JPY161,610.456,700.00

0.54USD279,623.624,793.00

0.30USD153,955.001,025.00

0.25USD129,846.842,644.00

0.62USD321,685.002,828.00

0.46USD237,358.083,636.00

0.14USD73,265.401,313.00

0.03USD15,378.41551.00

0.04USD18,416.34606.00

0.02USD11,896.38522.00

0.10JPY51,279.33400.00

0.69USD356,797.565,469.00

0.31CAD159,167.301,469.00

0.08CAD40,857.801,440.00

0.89USD464,328.485,912.00

0.43CHF225,651.5668.00

0.17AUD89,563.5639,077.00

0.33USD171,451.102,306.00

0.08HKD40,101.103,500.00

0.30JPY156,063.225,000.00

0.24USD124,350.851,693.00

0.10USD49,619.851,099.00

0.41USD212,119.32938.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREHENRY SCHEIN INCUS8064071025

PROPREHILTON WORLDWIDE HOLDINGS INCUS43300A2033

PROPREHITACHI LTDJP3788600009

PROPREHOLOGIC INCUS4364401012

PROPREHOME DEPOT INCUS4370761029

PROPREHOYA CORPJP3837800006

PROPREHUNTINGTON BANCSHARES INCUS4461501045

PROPREHYDRO ONE LTDCA4488112083

PROPREIBIDEN CO LTDJP3148800000

PROPREIDEX CORPUS45167R1041

PROPREIDEXX LABSUS45168D1046

PROPREIGO NLAU000000IGO4

PROPREILLINOIS TOOL WORKS INCUS4523081093

PROPREILLUMINAUS4523271090

PROPREINGERSOLL RAND INCUS45687V1061

PROPREINSULET CORPUS45784P1012

PROPREINTACT FINANCIAL CORPCA45823T1066

PROPREINTERNATIONAL FLAVORS & 
FRAGRANCESUS4595061015

PROPREINTERPUBLIC GROUP OF COS INCUS4606901001

PROPREINTUITUS4612021034

PROPREINVESCO LTDBMG491BT1088

PROPREIRON MOUNTAIN INC REITUS46284V1017

PROPREJAMES HARDIE INDUSTRIES PLCAU000000JHX1

PROPREJ.B HUNT TRANSPORT SERVICESUS4456581077

PROPREJM SMUCKERUS8326964058

PROPREJOHNSON CONTROLS INTERNATIONAL 
PLCIE00BY7QL619

PROPREJULIUS BAER GRUPPECH0102484968

PROPREKDDI CORPJP3496400007

0.21USD110,076.121,694.00

0.27USD140,013.72924.00

0.07JPY37,546.30600.00

0.28USD144,912.302,190.00

2.63USD1,369,358.904,810.00

0.40JPY208,240.572,200.00

0.13USD66,478.856,889.00

0.51CAD265,606.9710,254.00

0.06JPY29,308.98700.00

0.39USD201,363.321,052.00

0.39USD204,528.64512.00

0.07AUD38,830.636,449.00

0.95USD492,391.642,197.00

0.20USD104,058.42951.00

0.43USD226,336.403,730.00

0.12USD60,451.92456.00

0.15CAD75,927.98541.00

0.25USD127,541.101,866.00

0.05USD28,456.801,002.00

1.24USD643,435.001,300.00

0.01USD6,108.87471.00

0.30USD156,003.872,641.00

0.12AUD61,700.622,493.00

0.25USD128,902.50750.00

0.32USD168,710.881,482.00

0.35USD181,570.083,704.00

0.04CHF20,083.60341.00

0.32JPY168,879.095,700.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREKELLANOVAUS4878361082

PROPREKIKKOMAN CORPJP3240400006

PROPREKNIGHT-SWIFT TRANSPORTATIONUS4990491049

PROPREKUBOTA CORPORATIONJP3266400005

PROPREKUEHNE UND NAGEL INTERNATIONAL 
AG-NOMCH0025238863

PROPREKYOWA HAKKO KIRINJP3256000005

PROPRELABORATORY CORPUS50540R4092

PROPRELAM RESEARCH CORPUS5128071082

PROPRELAMB WESTON HOLDINGS INCUS5132721045

PROPRELEGAL & GENERAL GROUPGB0005603997

PROPRELENDLEASE CORP REITAU000000LLC3

PROPRELENNOX INTL INCUS5261071071

PROPRELIXIL CORPORATIONJP3626800001

PROPRELKQ CORPORATIONUS5018892084

PROPRELOGITECH INTERNATIONAL NOMCH0025751329

PROPRELONZA GROUP AG NCH0013841017

PROPRELOWE’S COMPANIES INCUS5486611073

PROPREMARKETAXESS HOLDINGUS57060D1081

PROPREMARSH & MCLENNAN COMPANIESUS5717481023

PROPREMARTIN MARIETTAUS5732841060

PROPREMASCO CORPUS5745991068

PROPREMATSUKIYOCOCOKARA  COJP3869010003

PROPREMERCURY NZ LTDNZMRPE0001S2

PROPREMERIDIAN ENERGY LTDNZMELE0002S7

PROPREMETRO INCCA59162N1096

PROPREMETTLER TOLEDO INTERNATIONAL INCUS5926881054

PROPREMICROSOFT CORPUS5949181045

PROPREMIRVAC GROUP REITAU000000MGR9

0.43USD224,894.324,456.00

0.16JPY84,396.961,500.00

0.14USD70,841.611,449.00

0.10JPY50,534.513,800.00

0.20CHF103,165.05384.00

0.16JPY80,964.035,200.00

0.10USD53,527.64268.00

0.75USD392,930.96668.00

0.22USD111,980.601,247.00

0.11GBP57,570.3022,442.00

0.04AUD19,564.724,976.00

0.14USD71,143.68192.00

0.01JPY3,270.49300.00

0.25USD130,354.562,968.00

0.15CHF79,755.121,020.00

0.30CHF158,734.93456.00

0.96USD501,770.812,633.00

0.06USD30,138.75141.00

0.81USD423,109.152,231.00

0.35USD182,387.24446.00

0.21USD107,357.492,061.00

0.11JPY57,482.243,300.00

0.09NZD46,215.0213,467.00

0.11NZD56,631.0820,158.00

0.44CAD228,733.474,508.00

0.34USD176,350.80179.00

5.50USD2,861,424.938,463.00

0.13AUD69,202.5660,055.00
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PROPREMOLINA HEALTHCAREUS60855R1005

PROPREMOODY’S CORPUS6153691059

PROPREMOWI ASANO0003054108

PROPREMTR CORP -H-HK0066009694

PROPRENASDAQ SHSUS6311031081

PROPRENATIONAL BANK OF CANADACA6330671034

PROPRENEWCREST MININGAU000000NCM7

PROPRENEWMONT CORPORTAIONUS6516391066

PROPRENEXT PLCGB0032089863

PROPRENITTO DENKOJP3684000007

PROPRENOMURA RESEARCHJP3762800005

PROPRENORTHEN STAR RESOURCESAU000000NST8

PROPRENORTHERN TRUST CORPUS6658591044

PROPRENOVO NORDISK ASDK0062498333

PROPRENOVOZYMES AS-BDK0060336014

PROPRENUTRIEN LTDCA67077M1086

PROPRENXP SEMICONDUCTORNL0009538784

PROPREOLD DOMNION FREIGHTUS6795801009

PROPREOMRON CORPJP3197800000

PROPREONO PHARMACEUTICALJP3197600004

PROPREOPEN TEXTCA6837151068

PROPREORIENTAL LANDJP3198900007

PROPREORKLA ASANO0003733800

PROPREOWENS CORNINGUS6907421019

PROPREPANDORA ABDK0060252690

PROPREPAYLOCITY HOLDING CORPUS70438V1061

PROPREPEARSONGB0006776081

PROPREPENTAIR PLCIE00BLS09M33

0.10USD53,272.00160.00

0.41USD214,368.00696.00

0.17NOK88,396.575,447.00

0.37HKD192,517.8851,500.00

0.11USD57,536.001,160.00

0.12CAD62,789.301,011.00

0.17AUD85,923.925,812.00

0.36USD188,623.985,034.00

0.19GBP98,488.741,179.00

0.09JPY44,756.17700.00

0.04JPY20,833.96800.00

0.05AUD23,906.643,230.00

0.10USD51,080.25775.00

3.13DKK1,629,186.5316,993.00

0.16DKK81,421.451,816.00

0.22CAD112,073.922,089.00

0.53USD275,888.001,600.00

0.44USD231,269.24614.00

0.12JPY63,551.771,800.00

0.19JPY97,913.745,700.00

0.01CAD5,469.55164.00

0.28JPY147,526.794,600.00

0.15NOK77,169.2511,205.00

0.10USD50,903.13449.00

0.10DKK50,301.83445.00

0.03USD13,634.4076.00

0.01GBP3,914.58339.00

0.20USD102,465.561,763.00
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PROPREPILBARA MINERALS LTDAU000000PLS0

PROPREPNC FINANCIAL SERVICES GROUPUS6934751057

PROPREPOOL CORPUS73278L1052

PROPREPPG INDUSTRIES INCUS6935061076

PROPREPROGRESSIVE CORPUS7433151039

PROPREPROLOGIS REITUS74340W1036

PROPREPRUDENTIAL FINANCIALUS7443201022

PROPREQBE INSURANCE GROUP LTDAU000000QBE9

PROPREQUANTA SERVICESUS74762E1029

PROPREQUEST DIAGNOSTICS INCUS74834L1008

PROPRERAKUTEN GROUP INCJP3967200001

PROPRERECKITT BENCKISER GROUP PLCGB00B24CGK77

PROPREREGIONS FINANCIAL CORPUS7591EP1005

PROPRERELX PLCGB00B2B0DG97

PROPRERENESAS ELECTRONICS CORPJP3164720009

PROPREREPLIGENUS7599161095

PROPRERIOCAN REAL ESTE INVESTMNT TRTCA7669101031

PROPRERITCHIE BROTHERS AUCTIONEERS INCCA74935Q1072

PROPRERIVIAN AUTOMOTIVE INCUS76954A1034

PROPREROBERT HALF INCUS7703231032

PROPREROCKWELL AUTOMATION INCUS7739031091

PROPRESCENTRE GROUP REITAU000000SCG8

PROPRESEGRO PLC REITGB00B5ZN1N88

PROPRESEIKO EPSON CORPJP3414750004

PROPRESEVERN TRENT PLCGB00B1FH8J72

PROPRESG HOLDINGS CO LTDJP3162770006

PROPRESHERWIN WILLIAMS COUS8243481061

PROPRESHOPIFY INCCA82509L1076

0.04AUD20,629.228,878.00

0.43USD222,987.561,948.00

0.18USD92,836.38294.00

0.38USD196,432.001,600.00

0.86USD447,868.972,833.00

1.03USD538,206.505,342.00

0.29USD149,047.201,630.00

0.06AUD29,828.623,020.00

0.29USD153,081.92916.00

0.09USD48,787.50375.00

0.10JPY50,736.8213,800.00

0.67GBP349,718.005,238.00

0.15USD77,023.535,301.00

0.48GBP249,290.667,163.00

0.17JPY86,512.256,700.00

0.09USD46,692.32347.00

0.25CAD130,732.1510,771.00

0.07USD34,073.40521.00

0.11USD55,164.223,401.00

0.02USD9,047.17121.00

0.43USD225,490.98858.00

0.23AUD118,527.3277,039.00

0.19GBP97,023.3711,217.00

0.01JPY5,484.50400.00

0.30GBP157,411.204,884.00

0.14JPY70,388.575,000.00

0.68USD353,265.431,483.00

0.50CAD260,211.045,516.00
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PROPRESIG GROUP LTDCH0435377954

PROPRESINO LAND -H-HK0083000502

PROPRESOFTBANK CORPJP3732000009

PROPRESOMPO HOLDINGS SHSJP3165000005

PROPRESONY GROUP CORPORATIONJP3435000009

PROPRES&P GLOBAL INCUS78409V1044

PROPRESTATE STREET CORPUS8574771031

PROPRESTEEL DYNAMICSUS8581191009

PROPRESTERIS PLCIE00BFY8C754

PROPRESTOCKLAND REITAU000000SGP0

PROPRESUMITOMO METAL MINING CO LTDJP3402600005

PROPRESUMITOMO MITSUI FINANCIAL GRPJP3890350006

PROPRESUN LIFE FINANCIALCA8667961053

PROPRESUNCORP GROUPAU000000SUN6

PROPRESVENSKA CELLULOSA SCA ABSE0000112724

PROPRESVENSKA HANDELSBANKEN ABSE0007100599

PROPRESWIRE PACIFIC A -H-HK0019000162

PROPRESWIRE PROPERTIES LTD -H-HK0000063609

PROPRESWISS RE AGCH0126881561

PROPRESYCHRONY FINANCIALUS87165B1035

PROPRESYSMEXJP3351100007

PROPRET ROWE PRICE GROUP INCUS74144T1088

PROPRETAKE TWO INTERACTIVE SOFTWAREUS8740541094

PROPRETAYLOR WINPEY PLCGB0008782301

PROPRET&D HOLDINGS INCJP3539220008

PROPRETDK CORPORATIONJP3538800008

PROPRETELENORNO0010063308

PROPRETEMENOS AG-NOMCH0012453913

0.12CHF62,183.502,831.00

0.18HKD91,828.3692,000.00

0.17JPY86,688.227,700.00

0.06JPY30,076.26700.00

1.10JPY574,300.787,000.00

0.99USD517,328.111,481.00

0.18USD95,587.771,479.00

0.16USD81,054.11761.00

0.29USD151,185.60720.00

0.14AUD72,103.4232,170.00

0.06JPY30,622.331,100.00

0.55JPY286,044.386,000.00

0.17CAD90,018.471,973.00

0.03AUD14,655.611,730.00

0.13SEK68,119.794,976.00

0.09SEK46,859.485,511.00

0.08HKD41,618.756,500.00

0.22HKD112,225.5758,000.00

0.25CHF130,805.741,201.00

0.09USD46,170.301,646.00

0.13JPY66,124.321,400.00

0.12USD63,802.50705.00

0.18USD92,822.50694.00

0.06GBP30,781.7522,894.00

0.05JPY24,705.331,400.00

0.14JPY73,399.572,000.00

0.01NOK6,886.78674.00

0.01CHF3,149.3644.00
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PROPRETESLA INCUS88160R1014

PROPRETEXAS INSTRUMENTSUS8825081040

PROPRETHE BERKELEY GROUP HOLDINGS PLCGB00BLJNXL82

PROPRETHE CIGNA GROUPUS1255231003

PROPRETOBU RAILWAYJP3597800006

PROPRETOKIO MARINE HLDGS INCJP3910660004

PROPRETORO COUS8910921084

PROPRETORONTO DOMINION BANKCA8911605092

PROPRETRACTOR SUPPLYUS8923561067

PROPRETRANE TECHNOLOGIES PLCIE00BK9ZQ967

PROPRETRANSURBAN GROUPAU000000TCL6

PROPRETRAVELERS COMPANIES INCUS89417E1091

PROPRETRUIST FINANCIAL CORPORATIONUS89832Q1094

PROPREUNI-CHARM CORPJP3951600000

PROPREUNITED RENTALS INCUS9113631090

PROPREUNITED UTILITIES GROUP PLCGB00B39J2M42

PROPREUS BANCORPUS9029733048

PROPREVAIL RESORTS INC.US91879Q1094

PROPREVAT GROUP LTDCH0311864901

PROPREVERIZON COMMUNICATIONS INCUS92343V1044

PROPREVESTAS WIND SYSTEM A/SDK0061539921

PROPREVF CORPUS9182041080

PROPREWALT DISNEY CO/THEUS2546871060

PROPREWARNER BROS DISCOVERY INCUS9344231041

PROPREWATERS CORPUS9418481035

PROPREWELLTOWER INC REITUS95040Q1040

PROPREWEST PHARMACEUTICALUS9553061055

PROPREWORKDAY INCUS98138H1014

4.62USD2,404,657.3211,973.00

1.41USD734,191.705,170.00

0.18GBP91,634.041,871.00

0.78USD406,598.001,315.00

0.25JPY131,612.115,500.00

0.34JPY176,592.128,000.00

0.13USD69,199.04856.00

0.97CAD504,508.489,042.00

0.28USD143,264.64744.00

0.50USD259,773.151,365.00

0.49AUD253,137.7133,825.00

0.39USD204,109.361,219.00

0.41USD210,913.327,437.00

0.25JPY128,494.153,800.00

0.38USD196,228.41483.00

0.32GBP168,683.7713,077.00

0.45USD236,804.647,428.00

0.03USD13,796.2565.00

0.13CHF67,658.55192.00

1.43USD742,964.3721,149.00

0.24DKK127,283.095,903.00

0.06USD31,183.412,117.00

1.38USD715,789.078,773.00

0.20USD105,006.1610,564.00

0.26USD133,815.33561.00

0.52USD272,735.823,262.00

0.29USD151,506.04476.00

0.35USD183,340.86866.00
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PROPREWW GRAINGER INCUS3848021040

PROPREXYLEMUS98419M1009

PROPREYAMAHA CORPJP3942600002

PROPREYAMATAKE CORPJP3937200008

PROPREYAMATO HOLDINGSJP3940000007

PROPREYASKAWA ELECTRIC CORPJP3932000007

PROPREZIMMER BIOMET HOLDINGS INCUS98956P1021

PROPREZOETIS INCUS98978V1035

PROPREZOZO RG REGISTERED SHSJP3399310006

PROPREZURICH INSURANCE GROUP AGCH0011075394

PROPRE3I GROUPGB00B1YW4409

Total Action
Total Valeurs mobilieres
Liquidites

APPELS DE MARGES

PROPREAPPEL MARGE USD

Total APPELS DE MARGES
AUTRES

PROPREPROV COM MVTS EUR

PROPREPROV COM MVTS USD

Total AUTRES
BANQUE OU ATTENTE

PROPREACH DIFF TITRES AUD

PROPREACH DIFF TITRES DKK

PROPREACH DIFF TITRES JPY

PROPREACH DIFF TITRES USD

PROPREACH REGL DIFF DEV

PROPREBANQUE AUD SGP

PROPREBANQUE CAD SGP

PROPREBANQUE CHF SGP

0.43USD221,868.32304.00

0.36USD188,950.802,020.00

0.10JPY52,547.122,000.00

0.11JPY55,377.191,900.00

0.10JPY52,908.973,200.00

0.13JPY67,626.522,100.00

0.38USD196,708.441,884.00

0.83USD430,965.002,745.00

0.09JPY45,267.912,400.00

0.61CHF316,062.50668.00

0.17GBP87,795.503,740.00

99.2751,678,544.52
99.2751,678,544.52

0.04USD23,034.2023,034.20

0.0423,034.20

-0.00EUR-2.96-2.80

-0.02USD-10,403.08-10,403.08

-0.02-10,406.04

-0.00AUD-440.99-696.51

-0.01DKK-5,907.53-41,715.17

-0.02JPY-9,438.69-1,429,442.00

-0.01USD-6,296.05-6,296.05

0.05USD27,610.2827,610.28

0.01AUD3,014.214,760.72

0.04CAD18,891.6026,226.61

0.01CHF7,676.556,986.24
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PROPREBANQUE DKK SGP

PROPREBANQUE EUR NEWEDG

PROPREBANQUE EUR SGP

PROPREBANQUE GBP SGP

PROPREBANQUE HKD SGP

PROPREBANQUE JPY SGP

PROPREBANQUE NOK SGP

PROPREBANQUE NZD SGP

PROPREBANQUE SEK SGP

PROPREBANQUE SGD SGP

PROPREBANQUE USD NEWEDG

PROPREBANQUE USD SGP

PROPREVTE REGL DIFF DEV

Total BANQUE OU ATTENTE
DEPOSIT DE GARANTIE

PROPREGAR SUR MAT FERM V

Total DEPOSIT DE GARANTIE
FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites
Futures

Indices ( Livraison du sous-jacent )

PROPREMSCI WORLD  1223ZWP181223

Total Indices ( Livraison du sous-jacent )
Total Futures
Coupons

Action

ACHLIGADVANTESTJP3122400009

ACHLIGAJINOMOTO CO INCJP3119600009

ACHLIGALLY FINANCIAL INCUS02005N1000

ACHLIGAMERICAN EXPRESSUS0258161092

0.02DKK8,164.7057,653.84

0.00EUR187.31177.21

-0.06EUR-32,941.48-31,165.07

0.00GBP327.36269.77

0.00HKD641.975,023.12

-0.00JPY-168.52-25,521.00

-0.00NOK-2,189.67-24,462.32

0.00NZD63.61109.36

-0.01SEK-2,811.59-31,412.99

-0.00SGD-254.50-348.67

-0.00USD-150.46-150.46

0.72USD375,867.33375,867.33

-0.05EUR-27,482.00-26,000.00

0.68354,363.44

0.06EUR29,173.3127,600.10

0.0629,173.31

-0.13USD-67,285.09-67,285.09

-0.13-67,285.09
0.63328,879.82

-0.04USD-20,734.205.00

-0.04-20,734.20
-0.04-20,734.20

0.00JPY363.471,000.00

0.00JPY682.763,300.00

0.00USD42.21201.00

0.00USD1,249.922,976.00
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ACHLIGASTELLAS PHARMA INCJP3942400007

ACHLIGBANK OF NEW YORKUS0640581007

ACHLIGBARRATT DEVELOPMTSGB0000811801

ACHLIGBROTHER INDUS LTDJP3830000000

ACHLIGCANADIAN APART REITCA1349211054

ACHLIGCARRIER GLOBAL CORPOUS14448C1045

ACHLIGCLOROX COUS1890541097

ACHLIGDAIKIN INDUSTRIESJP3481800005

ACHLIGDOLLARAMA INCCA25675T1075

ACHLIGFANUC LTDJP3802400006

ACHLIGFASTENALUS3119001044

ACHLIGFERGUSON PLCJE00BJVNSS43

ACHLIGFUJITSU LTDJP3818000006

ACHLIGGENERAL MILLS INCUS3703341046

ACHLIGGRACO INC.US3841091040

ACHLIGHANG SENG BK LTD -H-HK0011000095

ACHLIGHANKYU HANSHIN HLDJP3774200004

ACHLIGHASBRO INCUS4180561072

ACHLIGHITACHI LTDJP3788600009

ACHLIGHOYA CORPJP3837800006

ACHLIGIBIDENJP3148800000

ACHLIGKDDI CORPJP3496400007

ACHLIGKIKKOMAN CORPJP3240400006

ACHLIGLIXIL CORPORATJP3626800001

ACHLIGLOWE’S COM INCUS5486611073

ACHLIGMARSH & MCLENNANUS5717481023

ACHLIGMATSUKIYOCOCOJP3869010003

ACHLIGMETRO INCCA59162N1096

0.01JPY2,818.2614,400.00

0.00USD1,070.753,642.00

0.00GBP1,971.946,915.00

0.00JPY57.04300.00

0.00CAD266.034,075.00

0.00USD571.354,412.00

0.00USD933.241,111.00

0.00JPY872.321,300.00

0.00CAD131.963,450.00

0.00JPY1,461.146,700.00

0.00USD1,174.294,793.00

0.00USD741.00988.00

0.00JPY290.77400.00

0.00USD2,258.705,469.00

0.00USD379.342,306.00

0.00HKD492.043,500.00

0.00JPY698.975,000.00

0.00USD538.511,099.00

0.00JPY234.86600.00

0.00JPY553.592,200.00

0.00JPY78.29700.00

0.00JPY2,231.135,700.00

0.00JPY285.181,500.00

0.00JPY75.49300.00

0.00USD2,027.412,633.00

0.00USD1,108.812,231.00

0.00JPY307.551,100.00

0.00CAD736.714,508.00
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ACHLIGNATL BK OF CANADACA6330671034

ACHLIGNITTO DENKOJP3684000007

ACHLIGNOMURA RESEARCHJP3762800005

ACHLIGOMRON CORPJP3197800000

ACHLIGONO PHARMACEUTICALJP3197600004

ACHLIGORIENTAL LANDJP3198900007

ACHLIGOWENS CORNINGUS6907421019

ACHLIGPENTAIR PLCIE00BLS09M33

ACHLIGPNC FINANCIAL SERVUS6934751057

ACHLIGRIOCAN REITCA7669101031

ACHLIGSEIKO EPSON CORPJP3414750004

ACHLIGSG HOLDINGS CO LTDJP3162770006

ACHLIGSINO LAND -H-HK0083000502

ACHLIGSOFTBANK CORPJP3732000009

ACHLIGSOMPO HLDGS SHSJP3165000005

ACHLIGSONY GROUPJP3435000009

ACHLIGS’TOMO MITSUI FINLJP3890350006

ACHLIGSUMITOMO METAL MINJP3402600005

ACHLIGSYCHRONY FINANCIALUS87165B1035

ACHLIGSYSMEXJP3351100007

ACHLIGTAYLOR WINPEY PLCGB0008782301

ACHLIGT&D HOLDINGS INCJP3539220008

ACHLIGTDK CORPORATIONJP3538800008

ACHLIGTEXAS INSTRUMENTSUS8825081040

ACHLIGTOBU RAILWAYJP3597800006

ACHLIGTOKIO MARINE HLDGSJP3910660004

ACHLIGVERIZON COMM INCUS92343V1044

ACHLIGYAMAHA CORPJP3942600002

0.00CAD557.111,011.00

0.00JPY508.85700.00

0.00JPY107.37800.00

0.00JPY493.201,800.00

0.00JPY1,274.935,700.00

0.00JPY102.894,600.00

0.00USD163.44449.00

0.00USD290.901,763.00

0.00USD2,113.581,948.00

0.00CAD523.7010,771.00

0.00JPY82.76400.00

0.00JPY726.945,000.00

0.01HKD5,055.8592,000.00

0.00JPY1,851.447,700.00

0.00JPY587.14700.00

0.00JPY1,565.707,000.00

0.01JPY4,193.856,000.00

0.00JPY166.071,100.00

0.00USD288.051,646.00

0.00JPY328.801,400.00

0.00GBP1,330.7222,894.00

0.00JPY274.001,400.00

0.00JPY648.652,000.00

0.01USD4,704.705,170.00

0.00JPY461.325,500.00

0.01JPY2,706.438,000.00

0.02USD9,844.8621,149.00

0.00JPY413.792,000.00
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ACHLIGYAMATAKE CORPJP3937200008

ACHLIGYAMATO HOLDINGSJP3940000007

ACHLIGZOETIS INCUS98978V1035

ACHLIGZOZO RG REGI SHARESJP3399310006

Total Action
Total Coupons
Total AMUNDI MSCI WORLD EX EMU SRI CLIMATE NET ZERO AMBITION 
PAB UCITS ETF

0.00JPY387.791,900.00

0.00JPY411.563,200.00

0.00USD720.562,745.00

0.00JPY375.772,400.00

0.1369,967.75
0.1369,967.75

100.0052,056,657.89
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Subfund of the Sicav Multi Units France

Management company 

AMUNDI ASSET MANAGEMENT 

Delegated management accounting title 

SOCIETE GENERALE 

Custodian 

SOCIETE GENERALE 

Statutory auditor 

DELOITTE & ASSOCIES 

AMUNDI DJ GLOBAL TITANS 50 UCITS 

ETF
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On 25 July 2024, the fund changed its name from Lyxor DJ Global Titans 50 UCITS ETF to Amundi DJ Global Titans 
50 UCITS ETF.

Subfund life on the year under review
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The AMUNDI DJ GLOBAL TITANS 50 UCITS ETF is an ETF compliant with the UCITS Directive that seeks to replicate 
the performance of the Dow Jones Global Titans 50 EUR benchmark index. The Dow Jones Global Titans 50 EUR 
index is comprised of the top 50 global companies selected from 18 sectors. Shares are selected by Dow Jones 
based on four criteria: relatively low risk and price volatility, established global leadership in their sector, stable earnings 
power and broad global diversification. The index methodology is available at www.djindexes.com. 

From october 2023 to october 2024, the performance of the  is 36,84%. That of the benchmark of 37,62% 
with a tracking error of 0,01%. 

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

Main movements in the portfolio during the year 

Dist share

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

MICROSOFT CORP 53 945 330,07 60 356 964,49

META PLATFORMS INC 49 307 236,48 57 660 459,35

GOLDMAN SACHS GROUP 49 283 374,00 49 600 214,02

NVIDIA CORP 36 454 984,70 59 327 083,33

ELI LILLY & CO 51 826 446,82 40 795 358,07

BROADCOM INC 39 066 664,77 53 442 152,07

MERCK AND CO INC 39 876 270,03 40 077 110,93

APPLE INC 33 731 270,91 40 014 243,48

WALMART INC 31 841 818,06 40 705 282,83

UNITEDHEALTH GROUP 38 856 081,40 25 420 013,03

AMUNDI DJ GLOBAL TITANS 50 UCITS ETF

Management report
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Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency)

% of assets that can 
be lent

-

Securities 
Lending

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

1. General informations

% of assets under management 99,90----

Absolute value 255 125 119,40----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

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

2. Concentration data

Amount
1

Denomination

-

-

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

Amount 255 125 119,40----
1

Denomination SOCIETE 
GENERALE ----

3.1. Type and quality of guarantees 

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

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap 

separately broken down by the following categories
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Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.2. Guarantee period

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.3. Currency of the guarantee

Amount -----
1

Currency -----

Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year 255 125 119,40----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.5. Country where the counterparties are established

Amount 255 125 119,40----
1

Country FRANCE----
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Bilateral 255 125 119,40----

Central counterparty -----

Tri-parts -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.6. Regulation and compensation

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

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

- placed on deposit; 

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

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

- used for the purpose of reverse repurchase transactions. 

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

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.

4. Data on the reuse of guarantees (collateral)

Number of custodians 1

5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global 

Return Swaps

Amount
1

Denomination

-

CACEIS

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

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

Securities lending and repurchase agreements: 

For securities lending transactions and repurchase agreements, Amundi Asset Management has entrusted Amundi Intermédiation, 
acting on behalf of the UCITS, with the following responsibilities: selecting counterparties, ordering the implementation of market 
agreements, monitoring counterparty risk, performing qualitative and quantitative monitoring of collateralisation (dispersion checks, 
ratings, liquid assets), repurchase agreements and securities lending. Income generated from these transactions is paid into the 
UCITS. Costs generated by these transactions are incurred by the UCITS. Charges by Amundi Intermédiation must not exceed 
50% of the income generated by these transactions.

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

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

- 3. Further details 

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

Calculation of overall risk 

• Method for calculating the amount committed  

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

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 
Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 
(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 
economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 
Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 
Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 
controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 
to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 
involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 
Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information



AMUNDI DJ GLOBAL TITANS 50 UCITS ETF

634 Annual report - Year ended: 31/10/2024

Broker and counterparty selection procedure 

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

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

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

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

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

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

- Quality of research and publications, 

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

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

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 
Accreditation of a new transaction service provider (broker or counterparty) 

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

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

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

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

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

Brokerage Fee Report 

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

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 
ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 
measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 
negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 
commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 
issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 
portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 
Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 
flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 
the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 
replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 
regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 
issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-
out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 
stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 
are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 
quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 
of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 
and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 
risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 
discretionary management in this area and its policy is applicable to all active management strategies and all passive 
ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 
more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 
exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 
to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 
management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 
manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 
companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 
10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 
production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 
Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 
NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 
significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 
dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 
governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 
“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 
1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

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

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 
risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 
performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 
compliance with ESG objectives and constraints of a fund at all time. 
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This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 
exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 
audit, driven by the Amundi Internal Audit.  

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

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 
deferred and non-deferred variable compensation) to its employees (1 923 beneficiaries1) is EUR 207 362 471. This 
amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 
70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 
remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 
EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 
to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 
amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-
deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 
beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 
a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

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

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

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

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

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

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

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

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

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 
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- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

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

- ESG 

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

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

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

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

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

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 
completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

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

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

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

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

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

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

instruments

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

financial instruments

Effective management techniques

-

-

-

-

-

-

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 255 125 119,35

- Currency forwards: -

- Futures: -

- Options : -

- Swaps : 255 125 119,35

Derivative financial instruments (*)

SOCIETE GENERALE

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

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

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) -

- Other income -

Total income -

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 
the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 
required for year N-1. The N-1 financial statements are included in the appendix and 
information on the nature of the changes between the two presentations is included in the 
appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency EUR EUR

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) 259 856 972,39 -

Traded on a regulated or equivalent market 259 856 972,39 -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) - -

Temporary securities transactions (H) - -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent - -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

259 856 972,39 -

Claims and active adjustment accounts 13 959 365,60 -

Financial accounts 19 523,70 -

Subtotal assets other than eligible assets II 13 978 889,30 -

Total Assets I + II 273 835 861,69 -

AssetsBalance sheet 
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AMUNDI DJ GLOBAL TITANS 50 UCITS ETF

Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity:

Capital 119 209 361,44 -

Net income carried forward 2 211 763,81 -

Net realized capital gains/losses carried forward 66 593 621,40 -

Net income for the year 67 372 805,68 -

Shareholders equity I 255 387 552,33 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) - -

Short sale transactions on financial transactions - -

Temporary securities transactions - -

Forward financial instruments (B) 4 386 969,64 -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C 4 386 969,64 -

Other liabilities:

Liabilities and adjustment accounts 14 061 157,78 -

Bank loans 181,94 -

Subtotal other liabilities IV 14 061 339,72 -

Total Liabilities: I + II + III + IV 273 835 861,69 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net financial income

Income from financial transactions

Income from equities - -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) 1 800 422,00 -

Income from forward financial instruments - -

Income from temporary securities transactions - -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 8 719,94 -

Subtotal Expenses on financial transactions 1 809 141,94 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -2 418,65 -

Subtotal expenses from financial operations -2 418,65 -

Net financial income (A) 1 806 723,29 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -819 264,89 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -819 264,89 -

Subtotal net income before regularization  
C = A - B

987 458,40 -

Adjustment of net income for the financial year (D) 189 095,55 -

Net income I = C + D 1 176 553,95 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net realized gains and losses before regularization:

Realized gains and losses 57 224 616,21 -

External transaction costs and disposal fees -35 047,20 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

57 189 569,01 -

Regularizations of net realized gains and losses F 10 009 740,10 -

Net realized gains and losses II = E + F 67 199 309,11 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

-2 958 966,16 -

Exchange differences on financial accounts in foreign 
currencies

707,43 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

-2 958 258,73 -

Regularizations of net unrealized gains and losses H 3 104 175,09 -

Net unrealized gains and losses III = G + H 145 916,36 -

Interim dividends:

Interim dividends of net income for the year J -1 148 973,74 -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K -1 148 973,74 -

Income tax V - -

Net result I + II + III - IV - V 67 372 805,68 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Appendice
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The management objective of the Subfund Amundi DJ Global Titans 50 UCITS ETF is to replicate, upwards and 
downwards, the evolution of the Dow Jones Global Titans 50 Total Return index (the “Reference Indicator”) 
denominated in Euro, while minimizing the tracking error between the performance of the Subfund and that of its 
Reference Indicator. 

The maximum expected level of the ex-post follow-up deviation under normal market conditions is 1 %.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in EUR 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 255 387 552,33 136 435 018,23 115 873 710,80 114 345 330,02 91 115 944,34

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Dist share

FR0007075494

Net assets 255 387 552,33 136 435 018,23 115 873 710,80 114 345 330,02 91 115 944,34

Number of units or 
shares

3 223 776 2 339 369 2 212 723 1 950 604 2 179 268

Net asset value per 
unit

79,22 58,3212 52,367 58,6204 41,8103

Unit distribution on 
net income  
(including payments 
on account)

1,15 - 0,83 0,57 0,62

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) - - - - -

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 
with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 
for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 
Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 
the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 
market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 
traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 
be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 
difference between the acquisition value and the redemption value linearly over the residual life. However, the 
management company reserves the right to value these securities at present value in the event of particular sensitivity 
to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 
margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 
less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 
the last present value retained and the redemption value. However, the management company reserves the right to 
value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 
before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 
measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 
OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 
management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 
the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 
NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 
on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 
adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 
currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 
as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in EUR. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Dist share classes: the Board of Directors reserves the right to distribute all or part of the distributable amounts once 
or several times a year and/or to capitalize them.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity at beginning of year 136 435 018,23 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 128 363 288,53 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -63 480 549,70 -

Net income for the year before deferred income 987 458,40 -

Net realized capital gains/losses before deferred charges and 
accrued income

57 189 569,34 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

-2 958 258,73 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income -1 148 973,74 -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items 0,33 -

Shareholders equity at year-end (= Net assets) 255 387 552,33 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Dist share

FR0007075494 In units or shares In amount

Units or shares subscribed during the financial year 1 697 407 128 363 288,53

Units or shares repurchased during the period -813 000 -63 480 549,70

Net balance of subscriptions/redemptions 884 407 64 882 738,83

Dist share In amount

Subscription fees earned -

Redemption Fees Earned -

Total commissions earned -
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareEUR

FR0007075494 Dist share Distribuable EUR 255 387 552,33 3 223 776 79,22
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of EUR

Exposure 
+/-

USA 
+/-

Country 02 
+/-

Country 03 
+/-

Country 04 
+/-

Country 05 
+/-

Assets

Shares and similar 
instruments

259 856,97 259 856,97 - - - -

Temporary transactions on 
securities

- - - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

- - - - - -

Off-balance sheet

Futures - N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps 255 125,12 N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total 514 982,09 N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of EUR

Exposure 
+/- <= 1 year

1<X<=5 
years > 5 years <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of EUR

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds - - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 19,52 - - - 19,52

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts -0,18 - - - -0,18

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps N/A - - - -

Other financial instruments N/A - - - -

Total N/A - - - 19,34
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of EUR

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds - - - - - - -

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 19,52 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts -0,18 - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps - - - - - - -

Other instruments - - - - - - -

Total 19,34 - - - - - -
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Direct exposure on currency market

Expressed in 
thousands of EUR USD+/- AUD+/- JPY+/-

Currency 04 
+/-

Other currencies 
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

259 856,98 - - - -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables 13 959,04 - - - -

Financial accounts 1,33 - 0,05 - -

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - - - -

Payables -13 959,04 - - - -

Financial accounts - -0,18 - - -

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total 259 858,31 -0,18 0,05 - -
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Direct exposure to credit markets

Expressed in 
thousands of EUR

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities - - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance - - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of EUR

Transactions on the assets side of the 

balance sheet

Instruments financiers à terme non compensés

--SOCIETE GENERALE PARIS

Créances

Collatéral espèces

Transactions on the balance sheet liabilities

Instruments financiers à terme non compensés

4 386,97-SOCIETE GENERALE PARIS

Dettes

Collatéral espèces



AMUNDI DJ GLOBAL TITANS 50 UCITS ETF

661 31/10/2024Annual report - Year ended: 

ISIN Code
Name of the 
Fund

Management 
company

Investment 
orientation / 

management 
style

Country of 
domicile of 

the Fund

Curren 
cy of 

the UCI 
unit

Amount of 
exposure

- - - - - - -

Total -

Indirect exposures for multi-management CIUs
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales 11 942 490,08

Amortized bonds -

Security deposits -

Management fees -

Miscellaneous debtors and creditors* 2 016 875,52

Total receivables 13 959 365,60

Debts

Subscriptions to be paid -

Deferred settlement -13 959 042,04

Management fees -87 282,48

Security deposits -

Miscellaneous debtors** -14 833,26

Total debts -14 061 157,78

Total receivables and debts -101 792,18

Receivables and payables - breakdown by type

Other information for balance sheet and income statements

* Miscellaneous debtors and creditors = 2 016 875,52€ of swap payments receivable  

** Miscellaneous debtors = -14 833,26 € of transaction fees
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Management costs, other costs and charges 
 
These fees cover all fees charged directly to the Subfund, with the exception of transaction fees. Transaction fees 
include intermediation fees (brokerage, stock exchange taxes, etc.) and transaction fees, where applicable, which may 
be collected in particular by the depositary and the management company. 

For this Subfund, the operating and management costs may be added (see summary table below): 

- Overperformance fees: these fees are paid to the management company when the Subfund exceeds its objectives 
and are invoiced to the Subfund; 

- Transaction commissions charged to the Subfund. 

For more details on the fees actually charged to the Subfund, see the Statistical Part of the Key Investor Information 
Document (KID) 

 

These fees do not include transaction or research fees. 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration 
fees that are external to the Management 
Company (1)

Net asset value 0.40% annual maximum

Maximum indirect expenses (management 
expenses and fees)

Net asset value N/A

Transaction fees Charged on each transaction N/A

Overperformance fees Net asset value N/A

Dist share

FR0007075494 31/10/2024

Fixed costs 819 264,89

Fixed fee in % current 0,40

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -
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Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency EUR EUR

Income 1 176 553,95 -

Interim dividends of net income for the year (*) -1 148 973,74 -

Amounts still to be allocated (**) 27 580,21 -

Retained earnings 2 211 763,81 -

Amounts distributable as net income 2 239 344,02 -

Dist share

FR0007075494 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution 2 238 912,43 -

Carry-forward of income for the year 431,59 -

Capitalization - -

Total 2 239 344,02 -

(*) Information on advance payments

Unit amount 0,46 -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units 3 223 776 -

Unit distribution remaining to be paid after prepayments 0,6945 -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency EUR EUR

Capital net gains and losses of the year 67 199 309,11 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) 67 199 309,11 -

Previous undistributed net realized gains and losses 66 593 621,40 -

Distributable amounts for realized gains or losses 133 792 930,51 -

Dist share

FR0007075494 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of net realized gains or losses 133 792 930,51 -

Capitalization - -

Total 133 792 930,51 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units 3 223 776 -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

259 856 972,39 101,75Actions et valeurs assimilées

259 856 972,39 101,75
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Assurance immobilière et dommages 3 496 224,13 1,37

3 496 224,13 1,3715 631USDPROGRESSIVE CORP

Automobiles 786 613,83 0,31

786 613,83 0,313 418USDTESLA INC

Banques 15 536 653,78 6,08

9 931 060,67 3,89257 811USDBANK OF AMERICA CORP

5 605 593,11 2,1927 423USDJP MORGAN CHASE & CO

Biotechnologie 1 503 173,07 0,59

1 503 173,07 0,5928 904USDCVS HEALTH CORP

Boissons non alcoolisées 15 962 416,47 6,25

11 504 040,82 4,50191 232USDCOCA-COLA CO

4 458 375,65 1,7529 144USDPEPSICO INC

Distributeurs Bricolage 421 441,07 0,16

421 441,07 0,161 162USDHOME DEPOT INC

Distributeurs diversifiés 11 286 329,85 4,42

11 286 329,85 4,4265 735USDAMAZON.COM INC

Divertissement 5 454 084,61 2,14

5 454 084,61 2,147 832USDNETFLIX INC

Électronique grand public 12 193 529,64 4,77

12 193 529,64 4,77303 135USDCOMCAST CLASS A

Équipements médicaux 6 228 455,82 2,44

1 760 225,80 0,697 779USDDANAHER CORP

4 420 927,41 1,739 526USDINTUITIVE SURGICAL

47 302,61 0,0294USDTHERMO FISHER SCIE

Industries diversifiées 5 025 672,09 1,97

5 025 672,09 1,9742 470USD3 M

Logiciels 34 027 205,73 13,32

13 491 977,89 5,2849 340USDCROWDSTRIKE HOLDINGS INC

11 220 459,19 4,3972 578USDORACLE CORP

9 314 768,65 3,6534 707USDSALESFORCE.COM
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Outillage: construction et manutention 11 353 744,76 4,45

11 353 744,76 4,4532 765USDCATERPILLAR INC

Pharmacie 39 152 446,21 15,33

808 231,46 0,324 304USDABBVIE INC

2 371 009,44 0,938 040USDAMGEN INC

21 361 710,52 8,36415 839USDBRISTOL MYERS SQUIBB CO

14 611 494,79 5,7219 118USDELI LILLY & CO

Prestataires de soins de santé 23 436 508,21 9,18

7 396 107,99 2,9019 789USDELEVANCE HEALTH INC

16 040 400,22 6,2830 849USDUNITEDHEALTH GROUP

Produits alimentaires 354 999,71 0,14

354 999,71 0,145 628USDMONDELEZ INTERNATIONAL

Raffinage et commercialisation du pétrole 9 957 114,48 3,90

9 957 114,48 3,9088 737USDPHILLIPS 66

Réassurance 1 517 672,99 0,59

1 517 672,99 0,593 654USDBERKSHIRE HATAW B

Restaurants et bars 10 956 580,21 4,29

10 956 580,21 4,2940 721USDMC DONALD’S CORP

Semi conducteurs 17 685 056,95 6,92

5 990 387,21 2,3445 141USDADVANCED MICRO DEVICES INC

11 001 060,57 4,3153 531USDANALOG DEVICES INC

273 126,83 0,111 633USDAPPLIED MATERIALS INC

420 482,34 0,164 581USDMICRON TECHNOLOGY INC

Services informatiques 22 494 151,20 8,81

2 069 176,92 0,8122 224USDAKAMAI TECHNOLOGIES INC

20 424 974,28 8,0023 767USDSERVICENOW INC

Sociétés pétrolières et gazières intégrées 11 026 897,58 4,32

11 026 897,58 4,32102 512USDEXXON MOBIL CORP

259 856 972,39 101,75Total

Amount %NAQuantityCurrencyInstruments
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in EUR (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

255 125 119,354 386 969,64-255 125 119,35SWAP ETF LYX DJ

255 125 119,354 386 969,64-Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

255 125 119,354 386 969,64-Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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Inventory of foreign currency futures transactions  
(used to hedge a unit class)

--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in EUR (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of forward financial instruments  
(used to hedge a unit category)

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

EUR (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 259 856 972,39

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities -4 386 969,64

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 13 978 889,30

Other liabilities (-) -14 061 339,72

Total = Net assets 255 387 552,33
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Characteristics of the CIU
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Annual accounts at 31/10/2023

The N-1 financial statements were audited by the predecessor Auditors PWC
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Annual accounts
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03.767,365,837.713,415,

50.043.815,
50.043.815,
61.584,412,90.491,925,

61.584,412,90.491,925,

26.440,

66.631,880,504.406,460,

92.071,953,504.406,460,

28 YAnnual report - Yeear ended: 10.31.2023

Currency EUR EUR

Net assets - -
Deposits - -
Financial instruments 137 11
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 137 11
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

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

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

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

- -

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

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market - -
Other transactions - 72

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 4 2

Foreign exchange forward contracts - -
Other 4 2

Financial accounts 29 11
Cash and cash equivalents 29 11

Other assets - -
TTootal assets 142 11
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03.767,365,837.713,415,otal liabilitiesTo

86.814,

86.814,

23.056,492,91.615,980,

23.056,492,91.615,980,

37.264,

ransactions on a regulated or similar market
CONTRACTSINANCIAL

SECURITIESFINANCIALOFSALESANDPURCHASESYRYEMPORAR

INSTRUMENTSFINANCIALOFISPOSALS

37.264,

80.710,873,523.018,435,(amount representing net assets)
otal equityTo

04.790,

89.215,669,10.682,958,

40.489,947,36.537,411,

22.234,151,99.721,365,

25.981,785,00.623,505,
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Currency EUR EUR

Equity
• Capital 86 74

• Previous undistributed net capital gains and losses 40 36

• Retained earnings 2 1

• Net capital gains and losses for the financial year 7 1

• Result -509,546.22 959

T
136 11

Financial instruments 996 -

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• F
T - -

Other transactions 996 -

Debts 4 2
Foreign exchange forward contracts - -

Other 4 2

Financial accounts 3 -
Cash credit 3 -

Borrowings - -

T 142 11
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Currency EUR EUR

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

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

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

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps 138,186,292.89 115,903,537.10
- Contracts for Differences (CFD) - -

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

10.31.202210.31.2023
OFF-balance sheet
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Currency EUR EUR

Income from financial transactions

• Income from deposits and financial accounts 25,844.90 186.43

• Income from equities and similar securities - 1,500,000.00

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 25,844.90 1,500,186.43

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -20,993.45 -75.75

• Other financial expenses - -

Total (II) -20,993.45 -75.75

Profit/loss on financial transactions (I - II) 4,851.45 1,500,110.68

Other income (III) - -

Management fees and depreciation expense (IV) -495,990.47 -488,619.76

Net income for the period (L.214-17-1) (I - II + III - IV) -491,139.02 1,011,490.92

Income adjustments for the period (V) -18,407.20 -51,700.88

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : -509,546.22 959,790.04

10.31.2023 10.31.2022
INCOME STATEMENT
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
NO. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for UCITS investment funds. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at their 
current value if it deems that they are particularly exposed to market risks (interest rates, etc. ). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer. 

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

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

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

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

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

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

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

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

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting rules and methods1
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Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs that are invoiced directly to the Sub-fund, except for transaction expenses, which 
include intermediary fees and expenses (brokerage, stock market taxes etc. ) and any account activity fee that may 
be charged by the depositary or the Management Company. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- Incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives 
- Account activity fees charged to the Sub-fund. 
For more information on the fees or expenses that are charged to the Sub-fund, see the Statistics section of the Key 
Investor Information Document (KIID). 

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

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

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

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period 
None. 

Details of the rights and conditions attached to each share category 
Dist share classes: If a distribution is decided, the Board of Directors reserves the right to distribute distributable 
amounts one or more times a year and/or accumulate all or part of these amounts.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees 
that are external to the Management Company (1) Net asset value 0.40% annual

Maximum indirect expenses (management 
expenses and fees) Net asset value N/A

Account activity fee Charged on each transaction N/A

Incentive fee Net asset value N/A
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Changes net assets2
Currency EUR EUR

Net assets at the beginning of the period 115,873,710.80 114,345,330.02

Subscriptions (including the subscription fee allocated to the 
UCIT) 16,760,800.32 24,513,595.80

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -9,344,593.52 -8,970,936.76

Capital gains on deposits and financial instruments 35,408,870.49 22,817,029.74

Capital losses on deposits and financial instruments -23,330,604.99 -45,754,723.15

Capital gains on financial contracts 278,060,884.01 194,423,631.39

Capital losses on financial contracts -277,364,114.25 -186,240,512.65

Transaction fees -7,955.20 -

Foreign exchange differences -5,644,478.53 16,494,253.74

Changes in the estimate difference in deposits and financial 
instruments: 8,489,559.18 -15,998,428.67

- Estimate difference – period N 270,427.38 -8,219,131.80

- Estimate difference – period N-1 -8,219,131.80 7,779,296.87

Changes in the estimate difference in financial contracts: -1,068,704.63 602,028.80

- Estimate difference – period N -996,264.37 72,440.26

- Estimate difference – period N-1 72,440.26 -529,588.54

Distribution over the previous year net capital gains and losses - -

Prior period distribution -907,216.43 -1,369,048.38

Net income for the period before adjustment accounts -491,139.02 1,011,490.92

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -

Other items - -

Net assets at the end of the period 136,435,018.23 115,873,710.80

10.31.2023 10.31.2022
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

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

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

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

- -

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

Medium-term debt securities NEU 
MTN - -

Other instruments - -

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

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - 138,186,292.89

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales 
of financial securities - - - -

Financial accounts - - - 29,815.43

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - 3,814.86
Off-balance sheet 
Hedging - - - -

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

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

Assets 
Deposits - - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - - - -

Financial accounts 29,815.43 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts 3,814.86 - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

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

By main currency USD JPY AUD Other currencies
Assets 
Deposits - - - -

Equities and similar securities 137,460,406.04 - - -
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables 4,925,370.76 - - -
Financial accounts 8,790.79 - - -
Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts 4,925,370.77 - - -
Financial accounts - 3,646.24 168.62 -
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 4,925,491.90

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Deferred Settlement Sales 4,811,529.24

Amounts receivable 113,962.66

- -

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 4,980,615.91

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Purchases with deferred payments 4,925,370.77

Charges accrued 49,070.63

Miscellaneous debtors and creditors 6,174.51

- -

- -

Other transactions -
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3.6. Equity
Subscriptions Redemptions

Number of shares issued / redeemed 
during the period: Number of shares Amount Number of shares Amount

Dist share / FR0007075494 300,546 16,760,800.32 173,900 9,344,593.52
Subscription/redemption fee by  
share class: Amount Amount
Dist share / FR0007075494 - -
Retrocessions by share category: Amount Amount
Dist share / FR0007075494 - -
Fees paid to the UCI by share class: Amount Amount
Dist share / FR0007075494 - -
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3.7. Management fees

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

Dist share / FR0007075494 0.40

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

Dist share / FR0007075494 -

Retrocession of management fees:
- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- Opc 1 -

- Opc 2 -

- Opc 3 -

- Opc 4 -



LYXOR DJ GLOBAL TITANS 50 UCITS ETF 
Subfund of the Sicav Multi Units France

41 Annual report - Year ended: 10.31.2023

3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees ..........................none 
3.8.2. Description of other commitments received and/or granted .......................................................................none

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

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -



LYXOR DJ GLOBAL TITANS 50 UCITS ETF 
Subfund of the Sicav Multi Units France

42 Annual report - Year ended: 10.31.2023

3.10. Income allocation table (In the accounting currency of the UCIT) 
Interim payments in terms of the period  

Date
Share  
Class

Total 
amount

Unit 
amount

Total tax  
credit

Unit tax  
credit

- - - - - -

- - - - - -

- - - - - -

- - - - - -
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Income allocation EUR EUR

Sums remaining to be allocated
Retained earnings 2,114,537.36 1,947,789.40

Result -509,546.22 959,790.04

Total 1,604,991.14 2,907,579.44

10.31.2023 10.31.2022

Dist share / FR0007075494 10.31.2023 10.31.2022

Currency EUR EUR

Allocation
Distribution - 907,216.43

Retained earnings for the period 1,604,991.14 2,000,063.01

Capitalisation - -

Total 1,604,991.14 2,907,279.44
Information concerning the shares conferring 
distribution rights
Number of shares - 2,212,723.00

Unit distribution - 0.41

Tax credits - -
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3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(in the accounting currency of the UCITS)  

Payments on net capital gains and losses for the financial year  

Date Total 
amount

Unit 
amount

- - -

- - -

- - -

- - -
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Allocation of net capital gains and losses EUR EUR

Amounts remaining to be allocated
Previous undistributed net capital gains and losses 40,365,721.96 36,511,234.22

Net capital gains and losses for the financial year 7,958,682.10 1,669,215.89

Payments on net capital gains and losses for the financial year - -

Total 48,324,404.06 38,180,450.11

10.31.2023 10.31.2022

Dist share / FR0007075494 10.31.2023 10.31.2022

Currency EUR EUR

Allocation
Distribution - -

Undistributed net capital gains and losses 48,324,404.06 38,180,450.11

Capitalisation - -

Total 48,324,404.06 38,180,450.11
Information concerning shares conferring  
distribution rights
Number of shares - -

Unit distribution - -
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Dist share / FR0007075494 Share and net asset value currency: EUR

10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Number of outstanding 
shares 2,339,369 2,212,723 1,950,604 2,179,268 1,717,187

Net asset value 58.3212 52.367 58.6204 41.8103 39.4668

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

- - - - -

Unit distribution 
(including interim 
payments)*

- 0.83 0.57 0.62 0.96,

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation* - - - - -
* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit 
capitalization is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied 
since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

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

Subfund creation date: March 23, 2018.

Currency 
EUR 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Net assets 136,435,018.23 115,873,710.80 114,345,330.02 91,115,944.34 67,771,962.47
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 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Action

PROPREABBVIE INCUS00287Y1091

PROPREAKAMAI TECHNOLOGIES INCUS00971T1016

PROPREALPHABET INCUS02079K3059

PROPREAMAZON.COM INCUS0231351067

PROPREAPPLE INCUS0378331005

PROPREARISTA NETWORKSUS0404131064

PROPREBANK OF AMERICA CORPUS0605051046

PROPREBRISTOL MYERS SQUIBB COUS1101221083

PROPREBROADCOM INCUS11135F1012

PROPRECHEVRON CORPUS1667641005

PROPRECOCA-COLA COUS1912161007

PROPRECOGNIZANT TECH SO-AUS1924461023

PROPRECOLGATE PALMOLIVE COUS1941621039

PROPREELEVANCE HEALTH INCUS0367521038

PROPREELI LILLY & COUS5324571083

PROPREEXXON MOBIL CORPUS30231G1022

PROPREJP MORGAN CHASE & COUS46625H1005

PROPREMETA PLATFORMS INCUS30303M1027

PROPREMICROSOFT CORPUS5949181045

PROPRENEXTERA ENERGY INCUS65339F1012

PROPRENVIDIA CORPUS67066G1040

PROPREPEPSICO INCUS7134481081

PROPREPROCTER AND GAMBLE COUS7427181091

PROPREQUALCOMM INCUS7475251036

3.05USD4,161,804.7531,159.00

1.59USD2,172,569.4622,224.00

3.97USD5,415,029.6346,129.00

8.50USD11,601,368.4292,138.00

3.74USD5,097,896.4831,554.00

4.41USD6,023,042.5831,773.00

2.28USD3,107,472.09124,700.00

0.25USD342,867.077,033.00

7.73USD10,548,566.9313,252.00

4.44USD6,053,930.2743,910.00

0.31USD417,502.257,812.00

0.81USD1,103,614.1718,094.00

4.82USD6,578,010.3792,558.00

2.91USD3,966,497.979,315.00

3.95USD5,385,226.7510,276.00

3.33USD4,546,743.1945,403.00

0.20USD271,673.512,065.00

4.15USD5,656,579.3919,846.00

4.66USD6,354,996.5719,867.00

3.32USD4,525,061.7882,041.00

8.29USD11,304,200.5729,300.00

3.16USD4,305,988.6527,875.00

7.88USD10,744,532.5875,698.00

0.22USD305,625.702,964.00



LYXOR DJ GLOBAL TITANS 50 UCITS ETF 
Subfund of the Sicav Multi Units France

48 Annual report - Year ended: 10.31.2023

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPRESALESFORCE.COMUS79466L3024

PROPRES&P GLOBAL INCUS78409V1044

PROPRESTRYKER CORPUS8636671013

PROPRETESLA INCUS88160R1014

PROPRETHE CIGNA GROUPUS1255231003

PROPRETHERMO FISHER SCIEUS8835561023

PROPREUNITEDHEALTH GROUPUS91324P1021

PROPREWALMART INCUS9311421039

Total Action
Total Valeurs mobilieres
Swap de Performance

PROPREFEES LEG D EUR LYX ESWAP03547822

PROPREINDEX LEG D EUR LYXSWAP03547783

PROPREVRAC LEG LYX ETF DJSWAP03547720

Total Swap de Performance
Liquidites

AUTRES

PROPREPROV COM MVTS EUR

Total AUTRES
BANQUE OU ATTENTE

PROPREÀ RECEVOIR SUR SWAP

PROPREÀ RECEVOIR SUR SWAP

PROPREACH DIFF TITRES USD

PROPREBANQUE AUD SGP

PROPREBANQUE EUR SGP

PROPREBANQUE JPY SGP

PROPREBANQUE USD SGP

PROPREVTE DIFF TITRES USD

Total BANQUE OU ATTENTE

0.51USD695,780.003,662.00

0.51USD691,349.592,092.00

1.08USD1,474,322.375,767.00

2.58USD3,514,034.9718,494.00

0.91USD1,236,214.954,226.00

0.39USD531,872.541,264.00

2.43USD3,308,615.706,530.00

4.41USD6,017,414.7938,923.00

100.75137,460,406.04
100.75137,460,406.04

0.04EUR49,040.641.00

99.99EUR136,415,101.03138,186,292.8
9

-100.75EUR-137,460,406.04138,186,292.8
9

-0.73-996,264.37

-0.00EUR-6,174.51-6,174.51

-0.00-6,174.51

0.00EUR121.14121.14

0.08USD113,841.52120,330.49

-3.61USD-4,925,370.77-5,206,116.90

-0.00AUD-168.62-281.51

0.02EUR21,024.6421,024.64

-0.00JPY-3,646.24-583,680.00

0.01USD8,790.799,291.87

3.53USD4,811,529.245,085,786.41

0.0226,121.70
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites

Total LYXOR DJ GLOBAL TITANS 50 UCITS ETF

-0.04EUR-49,070.63-49,070.63

-0.04-49,070.63
-0.02-29,123.44

100.00136,435,018.23
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None. 

Subfund life on the year under review
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The Amundi SMI Daily (-2x) Inverse UCITS ETF is an ETF compliant with the UCITS Directive that seeks to replicate 

the performance of the SMI Daily Short Leverage benchmark index. The SMI Daily Short Leverage strategy index 

offers inverse exposure, adjusted upward or downward on a daily basis, to the performance of the SMI index. As 

such, in the event of a decline in the SMI index on a trading day, the fund's net asset value will increase on the same 

trading day and, in the event of an increase in the SMI index on a trading day, the fund's net asset value will fall on 

the same trading day and unitholders will not benefit from the rise in the SMI index. 

From october 2023 to october 2024, the performance of the  is -26,43%. That of the benchmark of -26,38% 

with a tracking error of 0,03%. 

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

Main movements in the portfolio during the year 

Acc share

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

MICROSOFT CORP 4 989 468,07 5 762 793,94

NVIDIA CORP 3 247 509,05 4 997 279,14

APPLE INC 2 734 150,01 3 620 865,43

META PLATFORMS INC 2 509 305,70 3 280 425,44

THERMO FISHER SCIE 1 833 876,24 2 004 073,94

WALT DISNEY CO/THE 1 753 947,52 2 065 373,75

MICRON TECHNOLOGY INC 1 219 415,70 2 299 692,51

BROADCOM INC 1 633 446,06 1 721 268,31

GOLDMAN SACHS GROUP 1 840 768,58 1 500 857,06

EXXON MOBIL CORP 1 050 102,07 2 258 687,77

AMUNDI SMI DAILY (-2X) INVERSE UCITS ETF

Management report
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Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency)

% of assets that can 
be lent

-

Securities 
Lending

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

1. General informations

% of assets under management 97,19----

Absolute value 10 804 748,51----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

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

2. Concentration data

Amount
1

Denomination

-

-

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

Amount 10 804 748,51----
1

Denomination
SOCIETE 

GENERALE 
----

3.1. Type and quality of guarantees 

Amundi Asset Management undertakes to accept only securities of a high credit quality and to increase the value of its collateral 

by applying valuation discounts to securities loaned to it. This process is regularly reviewed and updated.

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap 

separately broken down by the following categories
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Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.2. Guarantee period

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.3. Currency of the guarantee

Amount -----
1

Currency -----

Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year 10 804 748,51----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.5. Country where the counterparties are established

Amount 10 804 748,51----
1

Country FRANCE----
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Bilateral 10 804 748,51----

Central counterparty -----

Tri-parts -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.6. Regulation and compensation

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

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

- placed on deposit; 

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

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

- used for the purpose of reverse repurchase transactions. 

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

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.

4. Data on the reuse of guarantees (collateral)

Number of custodians -

5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global 

Return Swaps

Amount
1

Denomination

-

-

Amundi Asset Management undertakes to do business with a limited number of depositaries, selected to ensure the adequate 

custody of securities received and cash.

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

Securities lending and repurchase agreements: 

For securities lending transactions and repurchase agreements, Amundi Asset Management has entrusted Amundi Intermédiation, 

acting on behalf of the UCITS, with the following responsibilities: selecting counterparties, ordering the implementation of market 

agreements, monitoring counterparty risk, performing qualitative and quantitative monitoring of collateralisation (dispersion checks, 

ratings, liquid assets), repurchase agreements and securities lending. Income generated from these transactions is paid into the 

UCITS. Costs generated by these transactions are incurred by the UCITS. Charges by Amundi Intermédiation must not exceed 

50% of the income generated by these transactions.

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

Details of the financial instruments held by the Fund which are issued by the Fund Manager or its associates will be 

found in the Auditor’s Report for the latest financial period (enclosed herein) under the following headings: 

- 3. Further details 

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

below. 

Calculation of overall risk 

• Method for calculating the amount committed  

Futures are recognised at their market value as off-balance sheet commitments, at the settlement price. Options are 

converted into their underlying equivalent. OTC interest rate swaps are valued on the basis of the nominal value, plus 

or minus the corresponding estimation difference. 

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 

Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 

(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 

economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 

Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 

Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 

controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 

to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 

involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 

Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information
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Broker and counterparty selection procedure 

Our Asset Manager and its “Trading” subsidiary attach great importance to the selection of our transaction service 

providers, both in terms of brokers and counterparties. 

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

- Brokers and counterparties are given a quarterly internal rating. The divisions of our company involved in the rating 

process are directly concerned by the services provided by brokers and counterparties. Our company's "Trading" 

subsidiary organises and determines this rating on the basis of scores given by each team manager concerned 

according to the following criteria: 

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

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

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

- Quality of research and publications, 

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

For trader teams: 

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

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 

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

The “Trading” subsidiary is responsible for researching a provider’s accreditation and obtaining approval from the 

Risk and Compliance divisions. Once the transaction service provider (broker or counterparty) has been approved, it 

is rated during the following quarter. 

Oversight committees for transaction service providers (brokers and counterparties) 

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

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

quarter, 

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

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

the resulting decisions. 

Brokerage Fee Report 

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

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 

ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 

measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 

negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 

commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 

issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 

portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 

Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 

flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 

the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 

replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 

regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 

issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-

out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 

stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 

are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 

quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 

of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 

and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 

risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 

discretionary management in this area and its policy is applicable to all active management strategies and all passive 

ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 

more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 

exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 

to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 

management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 

manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 

companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 

10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 

production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 

Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 

NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 

significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 

dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 

governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 

“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 

1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

The remuneration policy implemented by Amundi Asset Management is compliant with the rules in terms of 

remuneration specified in the Directive 2011/61/UE of the European Parliament and of the Council of June 8th 2011 

on Alternative Investment Fund Managers (the “AIFM Directive”), and in the Directive 2014/91/UE of July 23rd 2014 

on undertakings for collective investment in transferable securities (the “UCITS V Directive”). These rules, about 

remuneration policies and practices, have for objective to promote sound and effective risk management of fund 

managers and the funds they manage. 

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 

risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 

performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 

compliance with ESG objectives and constraints of a fund at all time. 
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This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 

Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 

year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 

exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 

audit, driven by the Amundi Internal Audit.  

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

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 

deferred and non-deferred variable compensation) to its employees (1 923 beneficiaries1) is EUR 207 362 471. This 

amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 

70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 

remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 

EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 

to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 

amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-

deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 

beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 

a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

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

The Amundi Group has adopted and implemented remuneration policy and practices compliant with the latest norms, 

rules, and guidelines issued from the regulatory authorities for its management companies (AIFM/UCITS). 

The Amundi Group has also identified all of its ‘Identified Staff’, that include all the employees of  the Amundi Group  

having a decision authority on the UCITS/AIFM management companies or the UCITS/AIFs managed and 

consequently likely to have a significant impact on the performance or the risk profile. 

The variable remuneration awarded to the Amundi Group staff takes into account the performance of the employee, 

its business unit and the Amundi Group as a whole, and is based on quantitative and qualitative criteria as well as the 

respect of sound risk management rules. 

The criteria taken into account for performance assessment and remuneration award depends on the nature of the 

employee’s functions : 

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

- Gross/absolute/relative performance of the investment strategies (based on GIPS composites) over 1, 3, 5 years, 

outlook mainly focused on 1 year, adjusted with long-term figures (3,5 years) 

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

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 
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- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

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

- ESG 

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

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

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

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

For control and support functions, performance assessment and remuneration award are independent from the 

performance of the business they oversee. 

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 

completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

The above-mentioned performance criteria, and specifically those applicable to Identified staff in charge of the 

management of AIFs/UCITS, comply with the applicable regulation as well as to the AIF’s/UCITS investment policy. 

These internal rules of Amundi Group contribute to a sound and effective risk management. 

Furthermore, Amundi Group has adopted and implemented, for its entire staff, measures aiming to align remuneration 

with long-term performance and risks in order to avoid conflicts of interest. 

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

- The deferred portion of variable compensation for identified staff members is awarded at 100% in instruments indexed 

on the performance of a representative basket of AIFs and/or UCITS funds. 

- The actual payment of the deferred portion is linked to the financial situation of Amundi Group, to the continued 

employment within the group and to a sound and effective risk management over the vesting period.
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Effective portfolio management techniques and derivative 
financial instruments

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

instruments

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

financial instruments

Effective management techniques

-

-

-

-

-

-

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 10 804 748,51

- Currency forwards: -

- Futures: -

- Options : -

- Swaps : 10 804 748,51

Derivative financial instruments (*)

SOCIETE GENERALE 

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

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

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) -

- Other income -

Total income -

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 

the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 

required for year N-1. The N-1 financial statements are included in the appendix and 

information on the nature of the changes between the two presentations is included in the 

appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency CHF CHF

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) 10 653 699,76 -

Traded on a regulated or equivalent market 10 653 699,76 -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) 468 607,30 -

Temporary securities transactions (H) - -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent - -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

11 122 307,06 -

Claims and active adjustment accounts 1 345 396,62 -

Financial accounts 1 657,94 -

Subtotal assets other than eligible assets II 1 347 054,56 -

Total Assets I + II 12 469 361,62 -

AssetsBalance sheet 
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Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency CHF CHF

Shareholders equity:

Capital 15 112 860,60 -

Net income carried forward - -

Net realized capital gains/losses carried forward - -

Net income for the year -3 995 383,11 -

Shareholders equity I 11 117 477,49 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) - -

Short sale transactions on financial transactions - -

Temporary securities transactions - -

Forward financial instruments (B) - -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C - -

Other liabilities:

Liabilities and adjustment accounts 1 351 350,27 -

Bank loans 533,86 -

Subtotal other liabilities IV 1 351 884,13 -

Total Liabilities: I + II + III + IV 12 469 361,62 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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31/10/2024 *31/10/2023

Currency CHF CHF

Net financial income

Income from financial transactions

Income from equities - -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions - -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 754,70 -

Subtotal Expenses on financial transactions 754,70 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -662,52 -

Subtotal expenses from financial operations -662,52 -

Net financial income (A) 92,18 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -76 982,13 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -76 982,13 -

Subtotal net income before regularization  
C = A - B

-76 889,95 -

Adjustment of net income for the financial year (D) 6 096,96 -

Net income I = C + D -70 792,99 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency CHF CHF

Net realized gains and losses before regularization:

Realized gains and losses -5 837 248,45 -

External transaction costs and disposal fees -2 373,42 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

-5 839 621,87 -

Regularizations of net realized gains and losses F 964 333,63 -

Net realized gains and losses II = E + F -4 875 288,24 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

1 191 142,90 -

Exchange differences on financial accounts in foreign 
currencies

30,45 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

1 191 173,35 -

Regularizations of net unrealized gains and losses H -240 475,23 -

Net unrealized gains and losses III = G + H 950 698,12 -

Interim dividends:

Interim dividends of net income for the year J - -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K - -

Income tax V - -

Net result I + II + III - IV - V -3 995 383,11 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Appendice
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The management objective of the Subfund is to expose oneself to the Swiss equity market with an upward or 

downward daily leverage x2 by reproducing the evolution of the SMI Daily Short Leverage (the “Benchmark”) and by 

minimizing the tracking error between the performance of the Subfund and that of the Benchmark. 

The SMI Daily Short Leverage benchmark reflects the evolution of the SMI® Swiss Market Index Total Return (the 

“Parent Index”) with an inverted daily leverage x2, i.e. if the underlying index grows by 2 % on the same day, the 

leverage index decreases by 4 %, minus the borrowing costs on the same day and vice versa. 

The maximum expected level of the ex-post follow-up deviation under normal market conditions is 1 %.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in CHF 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 11 117 477,49 19 419 398,44 30 880 135,67 28 757 697,60 58 032 241,12

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Acc share

FR0010869438

Net assets 11 117 477,49 19 419 398,44 30 880 135,67 28 757 697,60 58 032 241,12

Number of units or 
shares

5 184 869 6 662 369 10 749 477 10 720 837 11 980 873

Net asset value per 
unit

2,1442 2,9147 2,8727 2,6824 4,8437

Unit distribution on 
net income  
(including payments 
on account)

- - - - -

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) -0,95 0,10 0,32 -2,01 -0,84

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 

amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 

accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 

present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 

and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 

particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 

transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 

annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 

included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 

offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 

with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 

for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 

Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 

the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 

market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 

traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 

be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 

difference between the acquisition value and the redemption value linearly over the residual life. However, the 

management company reserves the right to value these securities at present value in the event of particular sensitivity 

to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 

margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 

less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 

the last present value retained and the redemption value. However, the management company reserves the right to 

value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 

shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 

shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 

before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 

measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 

OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 

management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 

the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 

NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 

on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 

adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 

currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 

as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in CHF. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Capitalization of all distributable amounts.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency CHF CHF

Shareholders equity at beginning of year 19 419 398,44 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 996 739,50 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -4 573 322,00 -

Net income for the year before deferred income -76 889,95 -

Net realized capital gains/losses before deferred charges and 
accrued income

-5 839 621,85 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

1 191 173,35 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income - -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items - -

Shareholders equity at year-end (= Net assets) 11 117 477,49 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.



AMUNDI SMI DAILY (-2X) INVERSE UCITS ETF

729 Annual report - Year ended: 31/10/2024

Changes in the number of units or shares during the 
financial year

Acc share

FR0010869438 In units or shares In amount

Units or shares subscribed during the financial year 417 500 996 739,50

Units or shares repurchased during the period -1 895 000 -4 573 322,00

Net balance of subscriptions/redemptions -1 477 500 -3 576 582,50

Acc share In amount

Subscription fees earned -

Redemption Fees Earned -

Total commissions earned -
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareCHF

FR0010869438 Acc share Capitalisable CHF 11 117 477,49 5 184 869 2,1442
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of CHF

Exposure 
+/-

USA 
+/-

Country 02 
+/-

Country 03 
+/-

Country 04 
+/-

Country 05 
+/-

Assets

Shares and similar 
instruments

10 653,70 10 653,70 - - - -

Temporary transactions on 
securities

- - - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

- - - - - -

Off-balance sheet

Futures - N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps 10 804,75 N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total 21 458,45 N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of CHF

Exposure 
+/- <= 1 year

1<X<=5 
years > 5 years <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of CHF

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds - - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 1,66 - - - 1,66

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts -0,53 - - - -0,53

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps N/A - - - -

Other financial instruments N/A - - - -

Total N/A - - - 1,13
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of CHF

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds - - - - - - -

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 1,66 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts -0,53 - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps - - - - - - -

Other instruments - - - - - - -

Total 1,13 - - - - - -
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Direct exposure on currency market

Expressed in 
thousands of CHF USD+/- EUR+/- JPY+/- CAD+/-

Other currencies 
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

10 653,70 - - - -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables 1 345,37 - - - -

Financial accounts 0,39 - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - - - -

Payables -1 345,37 - - - -

Financial accounts - -0,52 -0,01 - -

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total 10 654,09 -0,52 -0,01 - -

The exposure as presented in the table above meets a regulatory requirement but is not representative of the actual exposure of the CIU. The CIU 
is exposed to benchmark currencies.
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Direct exposure to credit markets

Expressed in 
thousands of CHF

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities - - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance - - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of CHF

Transactions on the assets side of the 

balance sheet

Instruments financiers à terme non compensés

-468,61SOCIETE GENERALE PARIS

Créances

Collatéral espèces

Transactions on the balance sheet liabilities

Instruments financiers à terme non compensés

--SOCIETE GENERALE PARIS

Dettes

Collatéral espèces
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Indirect exposures for multi-management CIUs

-Total

-------

Amount of 
exposure

Curren 
cy of 

the UCI 
unit

Country of 
domicile of 

the Fund

Investment 
orientation / 

management 
style

Management 
company

Name of the 
FundISIN Code
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales 758 842,72

Amortized bonds -

Security deposits -

Management fees -

Miscellaneous debtors and creditors* 586 553,90

Total receivables 1 345 396,62

Debts

Subscriptions to be paid -

Deferred settlement -1 345 370,27

Management fees -5 333,13

Security deposits -

Miscellaneous debtors** -646,87

Total debts -1 351 350,27

Total receivables and debts -5 953,65

Receivables and payables - breakdown by type

Other information for balance sheet and income statements

* receivable balance 

** transaction fees
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Management costs, other costs and charges 
 
These fees cover all fees charged directly to the Subfund, with the exception of transaction fees. Transaction fees 

include intermediation fees (brokerage, stock exchange taxes, etc.) and transaction fees, where applicable, which may 

be collected in particular by the depositary and the management company. 

For this Subfund, the operating and management costs may be added (see summary table below): 

- Overperformance fees: these fees are paid to the management company when the Subfund exceeds its objectives 

and are invoiced to the Subfund; 

- Transaction commissions charged to the Subfund. 

For more details on the fees actually charged to the Subfund, see the Statistical Part of the Key Investor Information 

Document (KID) 

 

These fees do not include transaction or research fees. 

(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 

in UCITS.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration 

fees that are external to the Management 

Company (1)

Net asset value 0.60% annual maximum

Maximum indirect expenses (management 

expenses and fees)
Net asset value N/A

Transaction fees
Charged on each 

transaction
N/A

Overperformance fees Net asset value N/A

Acc share

FR0010869438 31/10/2024

Fixed costs 76 982,13

Fixed fee in % current 0,60

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -



AMUNDI SMI DAILY (-2X) INVERSE UCITS ETF

741 31/10/2024Annual report - Year ended: 

Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency CHF CHF

Income -70 792,99 -

Interim dividends of net income for the year (*) - -

Amounts still to be allocated (**) -70 792,99 -

Retained earnings - -

Amounts distributable as net income -70 792,99 -

Acc share

FR0010869438 31/10/2024 *31/10/2023

Currency CHF CHF

Allocation:

Distribution - -

Carry-forward of income for the year - -

Capitalization -70 792,99 -

Total -70 792,99 -

(*) Information on advance payments

Unit amount - -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency CHF CHF

Capital net gains and losses of the year -4 875 288,24 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) -4 875 288,24 -

Previous undistributed net realized gains and losses - -

Distributable amounts for realized gains or losses -4 875 288,24 -

Acc share

FR0010869438 31/10/2024 *31/10/2023

Currency CHF CHF

Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization -4 875 288,24 -

Total -4 875 288,24 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

10 653 699,76 95,83Actions et valeurs assimilées

10 653 699,76 95,83
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Aérospatiale 575 089,35 5,17

575 089,35 5,175 497USDRTX CORPORATION

Automobiles 495 817,85 4,46

495 817,85 4,462 295USDTESLA INC

Banques 475 738,18 4,28

475 738,18 4,2813 156USDBANK OF AMERICA CORP

Boissons non alcoolisées 689 733,78 6,20

241 534,43 2,174 277USDCOCA-COLA CO

448 199,35 4,033 121USDPEPSICO INC

Distributeurs Bricolage 860 371,31 7,74

860 371,31 7,742 527USDHOME DEPOT INC

Distributeurs diversifiés 938 378,88 8,44

938 378,88 8,445 822USDAMAZON.COM INC

Divertissement 449 521,56 4,04

449 521,56 4,045 404USDWALT DISNEY CO/THE

Fer et acier 449 135,29 4,04

449 135,29 4,043 662USDNUCOR CORP

Gestion financière 38 124,85 0,34

38 124,85 0,34556USDPAYPAL HOLDINGS INC

Internet 427 363,01 3,84

427 363,01 3,842 862USDALPHABET INC SHS C

Logiciels 310 094,00 2,79

310 094,00 2,791 208USDCROWDSTRIKE HOLDINGS INC

Peintures et revêtements 72 282,33 0,65

72 282,33 0,65233USDSHERWIN WILLIAMS CO

Pharmacie 1 006 602,27 9,06

599 080,82 5,3911 823USDCATALENT INC

407 521,45 3,67568USDELI LILLY & CO

Prestataires de soins de santé 482 259,74 4,34

482 259,74 4,34988USDUNITEDHEALTH GROUP

Raffinage et commercialisation du pétrole 394 063,69 3,55

394 063,69 3,553 741USDPHILLIPS 66
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Amount %NAQuantityCurrencyInstruments

Réassurance 340 777,60 3,07

340 777,60 3,07874USDBERKSHIRE HATAW B

Restaurants et bars 293 503,08 2,64

293 503,08 2,641 162USDMC DONALD’S CORP

SCPI : biens immobiliers spécialisés 207 294,68 1,87

207 294,68 1,87264USDEQUINIX INC COMMON STOCK REIT

Semi conducteurs 784 003,29 7,05

385 686,66 3,473 096USDADVANCED MICRO DEVICES INC

136 284,93 1,22868USDAPPLIED MATERIALS INC

262 031,70 2,363 041USDMICRON TECHNOLOGY INC

Services d’investissements 456 234,32 4,10

456 234,32 4,101 019USDGOLDMAN SACHS GROUP

Services informatiques 463 879,25 4,17

463 879,25 4,17575USDSERVICENOW INC

Télécommunications filaires 443 431,45 3,99

443 431,45 3,992 298USDT-MOBILE US INC

10 653 699,76 95,83Total
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in CHF (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
CHF (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

10 804 748,51-468 607,3010 804 748,51SWAP LYX ETF

10 804 748,51-468 607,30Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

10 804 748,51-468 607,30Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
CHF (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
CHF (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
CHF (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
CHF (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
CHF (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
CHF (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total



Inventory of forward financial instruments  
(used to hedge a unit category)
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--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in CHF (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

CHF (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of foreign currency futures transactions  
(used to hedge a unit class)
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 10 653 699,76

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities 468 607,30

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 1 347 054,56

Other liabilities (-) -1 351 884,13

Total = Net assets 11 117 477,49
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Characteristics of the CIU
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Annual accounts at 31/10/2023

The N-1 financial statements were audited by the predecessor Auditors PWC
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Management company: 
AMUNDI ASSET MANAGEMENT 

Delegated management accounting title: 
SOCIETE GENERALE 

Custodian: 
SOCIETE GENERALE 

Statutory auditor: 
PRICEWATERHOUSECOOPERS AUDIT 
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Annual accounts
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Currency CHF CHF

Net assets - -
Deposits - -
Financial instruments 19 31
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 19 31
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

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

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

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

- -

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

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market - -
Other transactions - -

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 468 1

Foreign exchange forward contracts - -
Other 468 1

Financial accounts 9 37
Cash and cash equivalents 9 37

Other assets - -
TTootal assets 20 32
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91.385,00.696,
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40.557,52.281,

ransactions on a regulated or similar market
CONTRACTSINANCIAL

SECURITIESFINANCIALOFSALESANDPURCHASESYRYEMPORAR

INSTRUMENTSFINANCIALOFISPOSALS

40.557,52.281,

67.135,880,44.398,419,(amount representing net assets)
otal equityTo

58.014,

20.955,651,02.043,

05.195,410,10.781,705,
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Currency CHF CHF

Equity
• Capital 18 27

• Previous undistributed net capital gains and losses - -

• Retained earnings - -

• Net capital gains and losses for the financial year 818 3

• Result -104,425.68 -182

T
19 30

Financial instruments 331 196

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• F
T - -

Other transactions 331 196

Debts 520 1
Foreign exchange forward contracts - -

Other 520 1

Financial accounts 3 4
Cash credit 3 4

Borrowings - -

T 20 32
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Currency CHF CHF

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

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

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

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps 17,853,150.21 30,950,778.66
- Contracts for Differences (CFD) - -

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

10.31.202210.31.2023
OFF-balance sheet
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Currency CHF CHF

Income from financial transactions

• Income from deposits and financial accounts 4,472.41 14,855.86

• Income from equities and similar securities - -

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 4,472.41 14,855.86

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -4,055.72 -21,939.59

• Other financial expenses - -

Total (II) -4,055.72 -21,939.59

Profit/loss on financial transactions (I - II) 416.69 -7,083.73

Other income (III) - -

Management fees and depreciation expense (IV) -123,713.47 -183,613.41

Net income for the period (L.214-17-1) (I - II + III - IV) -123,296.78 -190,697.14

Income adjustments for the period (V) 18,871.10 8,682.56

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : -104,425.68 -182,014.58

10.31.2023 10.31.2022
INCOME STATEMENT
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
NO. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for UCITS investment funds. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at their 
current value if it deems that they are particularly exposed to market risks (interest rates, etc. ). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer. 

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

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

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

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

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

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

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

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

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting rules and methods1
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Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs that are invoiced directly to the Sub-fund, except for transaction expenses, which 
include intermediary fees and expenses (brokerage, stock market taxes etc. ) and any account activity fee that may 
be charged by the depositary or the Management Company. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- Incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives 
- Account activity fees charged to the Sub-fund. 
For more information on the fees or expenses that are charged to the Sub-fund, see the Statistics section of the Key 
Investor Information Document (KIID). 

 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS or alternative investment funds 

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

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

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period 
None. 

Details of the rights and conditions attached to each share category 
All distributable amounts are accumulated.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees that 
are external to the Management Company (1) Net asset value 0.60% annual

Maximum indirect expenses (management expenses 
and fees) Net asset value N/A

Account activity fee Charged on each 
transaction N/A

Incentive fee Net asset value N/A
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Changes net assets2
Currency CHF CHF

Net assets at the beginning of the period 30,880,135.67 28,757,697.60

Subscriptions (including the subscription fee allocated to the 
UCIT) 2,035,464.46 23,997,909.27

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -13,196,650.51 -23,009,503.45

Capital gains on deposits and financial instruments 6,932,144.78 7,810,589.01

Capital losses on deposits and financial instruments -4,708,322.10 -10,500,322.80

Capital gains on financial contracts 104,261,482.16 166,702,613.41

Capital losses on financial contracts -104,405,795.87 -163,372,228.24

Transaction fees 125.66 -5,570.07

Foreign exchange differences -2,238,271.43 2,507,685.58

Changes in the estimate difference in deposits and financial 
instruments: 117,106.52 -1,648,005.43

- Estimate difference – period N -280,073.27 -397,179.79

- Estimate difference – period N-1 -397,179.79 1,250,825.64

Changes in the estimate difference in financial contracts: -134,724.12 -170,032.07

- Estimate difference – period N -331,281.52 -196,557.40

- Estimate difference – period N-1 -196,557.40 -26,525.33

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts -123,296.78 -190,697.14

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -

Other items - -

Net assets at the end of the period 19,419,398.44 30,880,135.67

10.31.2023 10.31.2022
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

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

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

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

- -

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

Medium-term debt securities NEU 
MTN - -

Other instruments - -

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

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - 17,853,150.21

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales 
of financial securities - - - -

Financial accounts - - - 9,371.56

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - 3,696.00
Off-balance sheet 
Hedging - - - -

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

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

Assets 
Deposits - - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - - - -

Financial accounts 9,371.56 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts 3,696.00 - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

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

By main currency USD EUR JPY Other currencies
Assets 
Deposits - - - -

Equities and similar securities 19,797,008.99 - - -
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables 468,089.17 - - -
Financial accounts - - - 0.45
Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts 468,089.17 - - -
Financial accounts 3,176.22 508.03 11.75 -
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 468,094.97

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Deferred Settlement Sales 468,089.17

Amounts receivable 5.80

- -

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 520,099.56

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Amount payable 468,089.17

Charges accrued 48,697.57

Miscellaneous debtors and creditors 3,312.82

- -

- -

Other transactions -
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3.6. Equity
Subscriptions Redemptions

Number of shares issued / redeemed 
during the period: Number of shares Amount Number of shares Amount

Acc share / FR0010869438 712,892 2,035,464.46 4,800,000 13,198,400.00
Subscription/redemption fee by  
share class: Amount Amount
Acc share / FR0010869438 - 1,749.49
Retrocessions by share category: Amount Amount
Acc share / FR0010869438 - -
Fees paid to the UCI by share class: Amount Amount
Acc share / FR0010869438 - 1,749.49
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3.7. Management fees

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

Acc share / FR0010869438 0.60

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

Acc share / FR0010869438 -

Retrocession of management fees:
- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- Opc 1 -

- Opc 2 -

- Opc 3 -

- Opc 4 -
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3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees ..........................none 
3.8.2. Description of other commitments received and/or granted .......................................................................none

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

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -
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3.10. Income allocation table (In the accounting currency of the UCIT) 
Interim payments in terms of the period  

Date
Share  
Class

Total 
amount

Unit 
amount

Total tax  
credit

Unit tax  
credit

- - - - - -

- - - - - -

- - - - - -

- - - - - -
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Income allocation CHF CHF

Sums remaining to be allocated
Retained earnings - -

Result -104,425.68 -182,014.58

Total -104,425.68 -182,014.58

10.31.2023 10.31.2022

Acc share / FR0010869438 10.31.2023 10.31.2022

Currency CHF CHF

Allocation
Distribution - -

Retained earnings for the period - -

Capitalisation -104,425.68 -182,014.58

Total -104,425.68 -182,014.58
Information concerning the shares conferring 
distribution rights
Number of shares - -

Unit distribution - -

Tax credits - -
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3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(in the accounting currency of the UCITS)  

Payments on net capital gains and losses for the financial year  

Date Total 
amount

Unit 
amount

- - -

- - -

- - -

- - -
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Allocation of net capital gains and losses CHF CHF

Amounts remaining to be allocated
Previous undistributed net capital gains and losses - -

Net capital gains and losses for the financial year 818,043.02 3,651,955.20

Payments on net capital gains and losses for the financial year - -

Total 818,043.02 3,651,955.20

10.31.2023 10.31.2022

Acc share / FR0010869438 10.31.2023 10.31.2022

Currency CHF CHF

Allocation
Distribution - -

Undistributed net capital gains and losses - -

Capitalisation 818,043.02 3,651,955.20

Total 818,043.02 3,651,955.20
Information concerning shares conferring  
distribution rights
Number of shares - -

Unit distribution - -
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Acc share / FR0010869438 Share and net asset value currency: CHF

10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Number of outstanding 
shares 6,662,369 10,749,477 10,720,837 11,980,873 11,638,974

Net asset value 2.9147 2.8727 2.6824 4.8437 5.5449

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

- - - - -

Unit distribution 
(including interim 
payments)*

- - - - -

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation* 0.10 0.32 -2.01 -0.84 -3.28
* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit 
capitalization is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied 
since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

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

Subfund creation date: April 19, 2018.

Currency 
CHF 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Net assets 19,419,398.44 30,880,135.67 28,757,697.60 58,032,241.12 64,537,761.48
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 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Action

PROPREADOBE INCUS00724F1012

PROPREALPHABET INCUS02079K3059

PROPREALPHABET INC SHS CUS02079K1079

PROPREAMAZON.COM INCUS0231351067

PROPREAPPLE INCUS0378331005

PROPREBANK OF AMERICA CORPUS0605051046

PROPREBERKSHIRE HATAW BUS0846707026

PROPRECHARLES SCHWAB CORPUS8085131055

PROPRECHEVRON CORPUS1667641005

PROPRECOGNIZANT TECH SO-AUS1924461023

PROPRECOLGATE PALMOLIVE COUS1941621039

PROPREELEVANCE HEALTH INCUS0367521038

PROPREEXXON MOBIL CORPUS30231G1022

PROPREGENERAL MILLS INCUS3703341046

PROPREGENERAL MOTORSUS37045V1008

PROPREMCKESSON CORPUS58155Q1031

PROPREMERCK AND CO INCUS58933Y1055

PROPREMETA PLATFORMS INCUS30303M1027

PROPREMICRON TECHNOLOGY INCUS5951121038

PROPREMICROSOFT CORPUS5949181045

PROPRENVIDIA CORPUS67066G1040

PROPREPAYPAL HOLDINGS INCUS70450Y1038

PROPREPEPSICO INCUS7134481081

PROPRESTARBUCKSUS8552441094

7.77USD1,508,329.323,115.00

3.30USD640,833.435,675.00

3.39USD658,195.495,772.00

3.74USD726,974.086,002.00

4.33USD840,787.715,410.00

0.28USD54,750.662,284.00

3.57USD693,961.122,234.00

1.27USD246,747.365,210.00

4.09USD794,027.855,987.00

2.63USD510,510.118,701.00

8.07USD1,568,085.3822,937.00

3.79USD736,079.891,797.00

6.20USD1,204,818.2112,507.00

2.00USD388,479.756,543.00

3.18USD617,068.4524,044.00

3.46USD672,590.781,623.00

2.19USD425,732.044,555.00

3.58USD695,042.502,535.00

5.56USD1,079,051.2317,731.00

3.83USD743,416.952,416.00

4.45USD863,988.002,328.00

3.76USD730,086.9215,487.00

3.72USD722,182.194,860.00

2.71USD526,001.766,266.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPRETESLA INCUS88160R1014

PROPREWALMART INCUS9311421039

PROPREWALT DISNEY CO/THEUS2546871060

Total Action
Total Valeurs mobilieres
Swap de Performance

PROPREFEES LEG SG FR001086SWAP04036221

PROPREINDEX LEG SG FR00108SWAP04036226

PROPREVRAC LEG SG LYXOR SMSWAP04036153

Total Swap de Performance
Liquidites

AUTRES

PROPRECREDITEUR DIV CHF

PROPREPROV COM MVTS CHF

Total AUTRES
BANQUE OU ATTENTE

PROPREÀ RECEVOIR SUR SWAP

PROPREÀ VERSER SUR SWAP

PROPREBANQUE CAD SGP

PROPREBANQUE CHF SGP

PROPREBANQUE EUR SGP

PROPREBANQUE JPY SGP

PROPREBANQUE USD SGP

PROPREVTE DIFF TITRES USD

Total BANQUE OU ATTENTE
FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites

Total AMUNDI SMI DAILY (-2X) INVERSE UCITS ETF

3.30USD639,911.383,501.00

3.86USD748,633.675,034.00

3.92USD760,722.7610,245.00

101.9419,797,008.99
101.9419,797,008.99

0.25CHF48,692.681.00

99.99CHF19,417,034.8017,853,150.21

-101.94CHF-19,797,009.0017,853,150.21

-1.71-331,281.52

-0.01CHF-1,741.90-1,741.90

-0.01CHF-1,570.92-1,570.92

-0.02-3,312.82

0.00CHF5.805.80

-2.41USD-468,089.17-514,340.92

0.00CAD0.450.68

0.05CHF9,371.119,371.11

-0.00EUR-508.03-528.12

-0.00JPY-11.75-1,955.00

-0.02USD-3,176.22-3,490.06

2.41USD468,089.17514,340.92

0.035,681.36

-0.25CHF-48,697.57-48,697.57

-0.25-48,697.57
-0.24-46,329.03

100.0019,419,398.44
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None. 

Subfund life on the year under review
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The Amundi ShortDAX Daily (-2x) Inverse UCITS ETF is an ETF compliant with the UCITS Directive that seeks to 
replicate the performance of the SHORTDAX X2 INDEX benchmark index. The objective of the SHORTDAX X2 
INDEX is to deliver twice the inverse performance of the DAX® index on a daily basis and taking into account dividends. 
This strategy allows investors to take advantage of a bear market. 

From october 2023 to october 2024, the performance of the  is -35,06%. That of the benchmark of -35,25% 
with a tracking error of 0,05%. 

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

Main movements in the portfolio during the year 

Acc share

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

MICROSOFT CORP 15 352 280,05 16 906 991,12

AMAZON.COM INC 10 263 809,46 11 411 561,89

APPLE INC 8 964 472,40 8 421 694,34

NVIDIA CORP 9 921 315,12 6 701 009,31

ASML HOLDING N.V. 7 670 348,30 7 824 520,80

COSTCO WHOLESALE 7 101 447,96 7 483 544,85

PEPSICO INC 5 117 910,79 8 734 661,50

SAP SE 6 787 581,60 6 912 409,90

STELLANTIS NV 6 288 609,41 5 624 316,75

MERCEDES BENZ GROUP AG 5 817 251,15 5 701 075,59

AMUNDI SHORTDAX DAILY (-2X) INVERSE UCITS ETF

Management report
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Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency)

% of assets that can 
be lent

-

Securities 
Lending

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

1. General informations

% of assets under management 108,26----

Absolute value 43 113 936,96----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

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

2. Concentration data

Amount
1

Denomination

-

-

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

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

Amount 43 113 936,96----
1

Denomination BNP PARIBAS----

3.1. Type and quality of guarantees 

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

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap 

separately broken down by the following categories
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Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.2. Guarantee period

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.3. Currency of the guarantee

Amount -----
1

Currency -----

Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year 43 113 936,96----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.5. Country where the counterparties are established

Amount 43 113 936,96----
1

Country FRANCE----
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Bilateral 43 113 936,96----

Central counterparty -----

Tri-parts -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.6. Regulation and compensation

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

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

- placed on deposit; 

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

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

- used for the purpose of reverse repurchase transactions. 

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

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.

4. Data on the reuse of guarantees (collateral)

Number of custodians -

5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global 

Return Swaps

Amount
1

Denomination

-

-

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

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

Securities lending and repurchase agreements: 

For securities lending transactions and repurchase agreements, Amundi Asset Management has entrusted Amundi Intermédiation, 
acting on behalf of the UCITS, with the following responsibilities: selecting counterparties, ordering the implementation of market 
agreements, monitoring counterparty risk, performing qualitative and quantitative monitoring of collateralisation (dispersion checks, 
ratings, liquid assets), repurchase agreements and securities lending. Income generated from these transactions is paid into the 
UCITS. Costs generated by these transactions are incurred by the UCITS. Charges by Amundi Intermédiation must not exceed 
50% of the income generated by these transactions.

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

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

- 3. Further details 

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

Calculation of overall risk 

• Method for calculating the amount committed  

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

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 
Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 
(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 
economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 
Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 
Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 
controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 
to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 
involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 
Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information
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Broker and counterparty selection procedure 

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

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

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

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

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

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

- Quality of research and publications, 

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

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

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 
Accreditation of a new transaction service provider (broker or counterparty) 

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

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

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

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

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

Brokerage Fee Report 

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

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 
ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 
measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 
negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 
commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 
issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 
portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 
Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 
flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 
the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 
replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 
regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 
issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-
out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 
stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 
are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 
quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 
of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 
and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 
risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 
discretionary management in this area and its policy is applicable to all active management strategies and all passive 
ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 
more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 
exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 
to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 
management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 
manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 
companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 
10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 
production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 
Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 
NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 
significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 
dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 
governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 
“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 
1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

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

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 
risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 
performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 
compliance with ESG objectives and constraints of a fund at all time. 
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This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 
exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 
audit, driven by the Amundi Internal Audit.  

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

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 
deferred and non-deferred variable compensation) to its employees (1 923 beneficiaries1) is EUR 207 362 471. This 
amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 
70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 
remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 
EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 
to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 
amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-
deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 
beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 
a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

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

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

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

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

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

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

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

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

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 
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- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

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

- ESG 

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

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

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

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

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

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 
completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

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

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

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

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

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

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

instruments

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

financial instruments

Effective management techniques

-

-

-

-

-

-

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 43 113 936,96

- Currency forwards: -

- Futures: -

- Options : -

- Swaps : 43 113 936,96

Derivative financial instruments (*)

BNP PARIBAS

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

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

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) -

- Other income -

Total income -

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 
the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 
required for year N-1. The N-1 financial statements are included in the appendix and 
information on the nature of the changes between the two presentations is included in the 
appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency EUR EUR

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) 38 375 943,72 -

Traded on a regulated or equivalent market 38 375 943,72 -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) 1 467 747,33 -

Temporary securities transactions (H) - -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent - -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

39 843 691,05 -

Claims and active adjustment accounts 1 195 974,58 -

Financial accounts 3 509,61 -

Subtotal assets other than eligible assets II 1 199 484,19 -

Total Assets I + II 41 043 175,24 -

AssetsBalance sheet 
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Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity:

Capital 61 337 405,85 -

Net income carried forward - -

Net realized capital gains/losses carried forward 0,02 -

Net income for the year -21 512 328,48 -

Shareholders equity I 39 825 077,39 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) - -

Short sale transactions on financial transactions - -

Temporary securities transactions - -

Forward financial instruments (B) - -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C - -

Other liabilities:

Liabilities and adjustment accounts 1 218 097,85 -

Bank loans - -

Subtotal other liabilities IV 1 218 097,85 -

Total Liabilities: I + II + III + IV 41 043 175,24 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net financial income

Income from financial transactions

Income from equities 208 146,97 -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions - -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 1 989,23 -

Subtotal Expenses on financial transactions 210 136,20 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -1 303,58 -

Subtotal expenses from financial operations -1 303,58 -

Net financial income (A) 208 832,62 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -254 251,36 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -254 251,36 -

Subtotal net income before regularization  
C = A - B

-45 418,74 -

Adjustment of net income for the financial year (D) -16 413,68 -

Net income I = C + D -61 832,42 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net realized gains and losses before regularization:

Realized gains and losses -22 468 795,13 -

External transaction costs and disposal fees -8 743,28 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

-22 477 538,41 -

Regularizations of net realized gains and losses F -4 648 261,07 -

Net realized gains and losses II = E + F -27 125 799,48 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

4 495 681,47 -

Exchange differences on financial accounts in foreign 
currencies

-0,02 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

4 495 681,45 -

Regularizations of net unrealized gains and losses H 1 179 621,97 -

Net unrealized gains and losses III = G + H 5 675 303,42 -

Interim dividends:

Interim dividends of net income for the year J - -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K - -

Income tax V - -

Net result I + II + III - IV - V -21 512 328,48 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Appendice
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The management objective of the Subfund is to expose oneself to the German equity market with an upward or 
downward daily leverage x2 by reproducing the evolution of the ShortDAX x2 benchmark  

(the “Benchmark”) and minimizing the tracking error between the performance of the Subfund and that of the 
Benchmark. The Benchmark reflects the evolution of the DAX® index (the “Parent Index”) with an inverted leverage 
x2 daily, i.e. if the underlying index grows by 2% on the same day, the leveraged index will decline by 4%, minus 
borrowing costs on the same day and vice versa. 

The maximum expected level of the ex-post follow-up deviation under normal market conditions is 1 %.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in EUR 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 39 825 077,39 56 399 365,05 70 628 369,87 59 101 313,74 94 306 186,86

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Acc share

FR0010869495

Net assets 39 825 077,39 56 399 365,05 70 628 369,87 59 101 313,74 94 306 186,86

Number of units or 
shares

44 910 351,00 41 301 205 42 160 846 41 169 921 32 590 088

Net asset value per 
unit

0,8867 1,3655 1,6752 1,4355 2,8937

Unit distribution on 
net income  
(including payments 
on account)

- - - - -

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) -0,60 -0,29 0,38 -1,66 -0,46

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 
with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 
for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 
Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 
the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 
market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 
traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 
be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 
difference between the acquisition value and the redemption value linearly over the residual life. However, the 
management company reserves the right to value these securities at present value in the event of particular sensitivity 
to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 
margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 
less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 
the last present value retained and the redemption value. However, the management company reserves the right to 
value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 
before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 
measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 
OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 
management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 
the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 
NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 
on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 
adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 
currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 
as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in EUR. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Acc share class: capitalization of all distributable amounts.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity at beginning of year 56 399 365,05 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 17 453 225,03 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -16 000 236,98 -

Net income for the year before deferred income -45 418,74 -

Net realized capital gains/losses before deferred charges and 
accrued income

-22 477 538,42 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

4 495 681,45 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income - -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items - -

Shareholders equity at year-end (= Net assets) 39 825 077,40 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Acc share

FR0010869495 In units or shares In amount

Units or shares subscribed during the financial year 17 709 146 17 453 225,03

Units or shares repurchased during the period -14 100 000 -16 000 236,98

Net balance of subscriptions/redemptions 3 609 146 1 444 612,65

Acc share In amount

Subscription fees earned 3 942,38

Redemption Fees Earned 4 433,02

Total commissions earned -



AMUNDI SHORTDAX DAILY (-2X) INVERSE UCITS ETF

805 Annual report - Year ended: 31/10/2024

Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareEUR

FR0010869495 Acc share Capitalisable EUR 39 825 077,39 44 910 351 0,8867
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of EUR

Exposure 
+/-

USA 
+/-

Country 02 
+/-

Country 03 
+/-

Country 04 
+/-

Country 05 
+/-

Assets

Shares and similar 
instruments

38 375,94 38 375,94 - - - -

Temporary transactions on 
securities

- - - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

- - - - - -

Off-balance sheet

Futures - N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps 43 113,94 N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total 81 489,88 N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of EUR

Exposure 
+/- <= 1 year

1<X<=5 
years > 5 years <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of EUR

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds - - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 3,51 - - - 3,51

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts - - - - -

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps N/A - - - -

Other financial instruments N/A - - - -

Total N/A - - - 3,51
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of EUR

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds - - - - - - -

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 3,51 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts - - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps - - - - - - -

Other instruments - - - - - - -

Total 3,51 - - - - - -
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Direct exposure on currency market

Expressed in 
thousands of EUR USD+/-

Currency 02 
+/-

Currency 03 
+/-

Currency 04 
+/-

Other currencies 
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

38 375,95 - - - -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables 1 195,96 - - - -

Financial accounts 0,82 - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - - - -

Payables -1 195,96 - - - -

Financial accounts - - - - -

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total 38 376,77 - - - -

The exposure as presented in the table above meets a regulatory requirement but is not representative of the actual 
exposure of the CIU. The CIU is exposed to benchmark currencies.
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Direct exposure to credit markets

Expressed in 
thousands of EUR

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities - - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance - - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of EUR

Transactions on the assets side of the 

balance sheet

Dépôts

Instruments financiers à terme non compensés

-1 467,75BNP PARIBAS

Créances représentatives de titres financiers reçus en pension

Créances représentatives de titres donnés en garantie

Créances représentatives de titres financiers prêtés

Titres financiers empruntés

Titres reçus en garantie

Titres financiers donnés en pension

Créances

Collatéral espèces

Dépôt de garantie espèces versé

Transactions on the balance sheet liabilities

Dettes représentatives de titres donnés en pension

Instruments financiers à terme non compensés

--BNP PARIBAS

Dettes

Collatéral espèces
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ISIN Code
Name of the 
Fund

Management 
company

Investment 
orientation / 

management 
style

Country of 
domicile of 

the Fund

Curren 
cy of 

the UCI 
unit

Amount of 
exposure

- - - - - - -

Total -

Indirect exposures for multi-management CIUs
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales -

Amortized bonds -

Security deposits -

Management fees -

Miscellaneous debtors and creditors* 1 195 975,58

Total receivables 1 195 974,58

Debts

Subscriptions to be paid -

Deferred settlement -1 195 959,64

Management fees -19 346,99

Security deposits -

Miscellaneous debtors** -2 791,22

Total debts -1 218 097,85

Total receivables and debts -22 123,27

Receivables and payables - breakdown by type

Other information for balance sheet and income statements

*receivable balance 

** transaction fees
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Management costs, other costs and charges 
 
These fees cover all fees charged directly to the Subfund, with the exception of transaction fees. Transaction fees 
include intermediation fees (brokerage, stock exchange taxes, etc.), costs and fees incurred in the use of efficient 
portfolio management techniques and the transaction fee, where applicable, which may be charged in particular to 
the depositary and the management company. 

For this Subfund, the operating and management costs may be added (see summary table below): 

- overperformance fees: these fees are paid to the management company when the Subfund exceeds its objectives 
and are invoiced to the Subfund; 

- transaction fees charged to the Subfund; 

- direct and indirect operational costs/costs related to transactions involving the acquisition and temporary disposal 
of securities. 

For more details on the fees actually charged to the Subfund, see the Statistical Part of the Key Investor Information 
Document (KID) 

 

These fees do not include transaction or research fees. 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees that are 
external to the Management Company (1)

Net asset value 0.60% annual maximum

Maximum indirect expenses (management expenses and 
fees)

Net asset value N/A

Transaction fees
Charged on each 

transaction
N/A

Overperformance fees Net asset value N/A

Acc share

FR0010869495 31/10/2024

Fixed costs 254 251,36

Fixed fee in % current 0,60

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -
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Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency EUR EUR

Income -61 832,42 -

Interim dividends of net income for the year (*) - -

Amounts still to be allocated (**) -61 832,42 -

Retained earnings - -

Amounts distributable as net income -61 832,42 -

Acc share

FR0010869495 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of income for the year - -

Capitalization -61 832,42 -

Total -61 832,42 -

(*) Information on advance payments

Unit amount - -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency EUR EUR

Capital net gains and losses of the year -27 125 799,48 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) -27 125 799,48 -

Previous undistributed net realized gains and losses 0,02 -

Distributable amounts for realized gains or losses -27 125 799,46 -

Acc share

FR0010869495 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization -27 125 799,48 -

Total -27 125 799,46 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

38 375 943,72 96,36Actions et valeurs assimilées

38 375 943,72 96,36
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Aérospatiale 20 094,93 0,05

20 094,93 0,05127USDGENERAL ELECTRIC CO

Assurance immobilière et dommages 130 848,39 0,33

130 848,39 0,33585USDPROGRESSIVE CORP

Assurance services complets 298 670,69 0,75

298 670,69 0,752 936USDHARTFORD FINANCIAL SERVICES GRP

Automobiles 2 347 644,13 5,89

2 347 644,13 5,8910 201USDTESLA INC

Banques 203 009,43 0,51

105 067,82 0,26514USDJP MORGAN CHASE & CO

97 941,61 0,252 201USDUS BANCORP

Construction individuelle 47 373,09 0,12

47 373,09 0,12302USDLENNAR A

Courtiers en assurances 1 733 818,45 4,35

1 733 818,45 4,358 625USDMARSH & MCLENNAN COMPANIES

Distributeurs diversifiés 2 559 619,77 6,43

2 559 619,77 6,4314 908USDAMAZON.COM INC

Distributeurs Produits pharmaceutiques 17 060,59 0,04

17 060,59 0,0437USDMCKESSON CORP

Divertissement 394 828,53 0,99

134 402,24 0,34193USDNETFLIX INC

260 426,29 0,652 939USDWALT DISNEY CO/THE

Édition 1 551 466,63 3,90

1 551 466,63 3,9061 811USDNEW NEWSCORP

Électronique grand public 600 394,62 1,51

600 394,62 1,5114 926USDCOMCAST CLASS A

Équipements de technologie de production 220 307,25 0,55

220 307,25 0,55359USDKLA CORPORATION

Équipements de télécommunications 1 357 129,62 3,41

1 357 129,62 3,4126 901USDCISCO SYSTEMS INC

Équipements médicaux 1 751 115,37 4,40

162 069,03 0,411 552USDABBOTT LABORATORIES

1 589 046,34 3,993 424USDINTUITIVE SURGICAL
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Amount %NAQuantityCurrencyInstruments

Gestion financière 1 539 913,60 3,87

1 539 913,60 3,875 780USDAUTOMATIC DATA PROCESSING INC

Gestionnaires d’actifs 1 608 468,11 4,04

1 608 468,11 4,041 780USDBLACKROCK INC

Internet 3 709 841,50 9,32

2 147 709,10 5,4013 502USDALPHABET INC SHS C

1 562 132,40 3,922 988USDMETA PLATFORMS INC

Logiciels 1 211 208,58 3,04

1 211 208,58 3,043 236USDMICROSOFT CORP

Matériels informatiques 858 984,46 2,16

858 984,46 2,164 128USDAPPLE INC

Mines aurifères 1 084 800,74 2,72

1 084 800,74 2,7225 918USDNEWMONT CORPORTAION

Outillage: construction et manutention 1 163 962,42 2,92

1 163 962,42 2,923 359USDCATERPILLAR INC

Pharmacie 1 930 568,16 4,85

492 536,97 1,249 588USDBRISTOL MYERS SQUIBB CO

1 438 031,19 3,6115 258USDMERCK AND CO INC

Prestataires de soins de santé 2 568 061,21 6,45

585 434,67 1,474 105USDQUEST DIAGNOSTICS INC

1 982 626,54 4,983 813USDUNITEDHEALTH GROUP

Produits de soin personnel 456,45 -

456,45 -3USDPROCTER AND GAMBLE CO

Réassurance 686 151,01 1,72

686 151,01 1,721 652USDBERKSHIRE HATAW B

Restaurants et bars 1 113 120,32 2,79

1 113 120,32 2,794 137USDMC DONALD’S CORP

SCPI bien immobilier destiné à la vente au détail 658,04 -

658,04 -10USDREGENCY CENTERS CORP

Semi conducteurs 4 575 473,07 11,49

380 806,73 0,961 853USDANALOG DEVICES INC

34 788,97 0,09208USDAPPLIED MATERIALS INC

808 379,82 2,038 807USDMICRON TECHNOLOGY INC

3 351 497,55 8,4127 407USDNVIDIA CORP

Services d’investissements 1 559 153,82 3,91

1 559 153,82 3,9123 898USDCHARLES SCHWAB CORP

Services informatiques 138 360,79 0,35

138 360,79 0,35161USDSERVICENOW INC
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Amount %NAQuantityCurrencyInstruments

Services multiples aux collectivités 1 117 630,17 2,81

1 117 630,17 2,8113 929USDAMEREN CORPORATION

Services spécialisés aux consommateurs 275 749,78 0,69

275 749,78 0,694 155USDUBER TECHNOLOGIES INC

38 375 943,72 96,36Total



AMUNDI SHORTDAX DAILY (-2X) INVERSE UCITS ETF

822 31/10/2024Annual report - Year ended: 

IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in EUR (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

43 113 936,96-1 467 747,3343 113 936,96SWAP LYXOR DA

43 113 936,96-1 467 747,33Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

43 113 936,96-1 467 747,33Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in EUR (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

EUR (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of foreign currency futures transactions  
(used to hedge a unit class)
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 38 375 943,72

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities 1 467 747,33

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 1 199 484,19

Other liabilities (-) -1 218 097,85

Total = Net assets 39 825 077,39
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Characteristics of the CIU
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Annual accounts at 31/10/2023

The N-1 financial statements were audited by the predecessor Auditors PWC



10.31.2023

Management company: 
AMUNDI ASSET MANAGEMENT 

Delegated management accounting title: 
SOCIETE GENERALE 

Custodian: 
SOCIETE GENERALE 

Statutory auditor: 
PRICEWATERHOUSECOOPERS AUDIT 
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Annual accounts
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Currency EUR EUR

Net assets - -
Deposits - -
Financial instruments 57 70
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 57 70
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

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

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

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

- -

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

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market - -
Other transactions - 56

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 645 5

Foreign exchange forward contracts - -
Other 645 5

Financial accounts 31 65
Cash and cash equivalents 31 65

Other assets - -
TTootal assets 58 76
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Currency EUR EUR

Equity
• Capital 68 54

• Previous undistributed net capital gains and losses - -

• Retained earnings - -

• Net capital gains and losses for the financial year -1 16

• Result -310,439.40 -415

T
56 70

Financial instruments 1 -

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• F
T - -

Other transactions 1 -

Debts 684 5
Foreign exchange forward contracts - -

Other 684 5

Financial accounts - -
Cash credit - -

Borrowings - -

T 58 76
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Currency EUR EUR

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

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

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

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps 55,784,528.00 83,951,462.88
- Contracts for Differences (CFD) - -

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

10.31.202210.31.2023
OFF-balance sheet



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

32 Annual report - Year ended: 10.31.2023

Currency EUR EUR

Income from financial transactions

• Income from deposits and financial accounts 1,389.55 1.04

• Income from equities and similar securities - -

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 1,389.55 1.04

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -755.15 -3,102.80

• Other financial expenses - -

Total (II) -755.15 -3,102.80

Profit/loss on financial transactions (I - II) 634.40 -3,101.76

Other income (III) - -

Management fees and depreciation expense (IV) -366,245.44 -390,306.79

Net income for the period (L.214-17-1) (I - II + III - IV) -365,611.04 -393,408.55

Income adjustments for the period (V) 55,171.64 -22,524.44

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : -310,439.40 -415,932.99

10.31.2023 10.31.2022
INCOME STATEMENT
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
NO. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for UCITS investment funds. Financial instruments traded on a 
regulated market are valued at the closing price recorded on the day prior to the calculation of the net asset value. If 
these financial instruments are traded on several regulated markets at the same time, the closing price used is that 
recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at their 
current value if it deems that they are particularly exposed to market risks (interest rates, etc. ). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer. 

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

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

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

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

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

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

Financial instruments traded on a regulated market and for which no price has been quoted or whose price has been 
corrected, are valued under the Management Company's responsibility at their most likely trading value. 
The exchange rates used to value financial instruments denominated in a currency other than the Sub-fund’s base 
currency are the WM Reuters fixing rates published on the day the Sub-fund’s net asset value is calculated. 

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Accounting rules and methods1
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Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs that are invoiced directly to the Sub-fund, except for transaction expenses, which 
include intermediary fees and expenses (brokerage, stock market taxes etc. ) and any account activity fee that may 
be charged by the depositary or the Management Company. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives . 

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

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

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

Indication of accounting changes subject to special information to shareholders 
- Changes made: None. 
- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period 
None. 

Details of the rights and conditions attached to each share category 
I- USD share class: the Board of Directors reserves the right to distribute distributable amounts one or more times 
a year and/or accumulate all or part of these amounts. 
Acc share class: all distributable amounts are accumulated.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees that 
are external to the Management Company (1) Net asset value 0.60% annual

Maximum indirect expenses (management expenses 
and fees) Net asset value N/A

Account activity fee Charged on each 
transaction N/A

Incentive fee Net asset value N/A
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Changes net assets2
Currency EUR EUR

Net assets at the beginning of the period 70,628,369.87 59,101,313.74

Subscriptions (including the subscription fee allocated to the 
UCIT) 23,672,844.93 30,525,439.41

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -24,596,400.00 -29,164,926.46

Capital gains on deposits and financial instruments 18,829,579.81 34,677,244.57

Capital losses on deposits and financial instruments -12,377,216.04 -36,294,361.26

Capital gains on financial contracts 224,706,611.18 362,396,523.37

Capital losses on financial contracts -239,259,548.79 -354,141,316.20

Transaction fees -10,902.41 -34,191.88

Foreign exchange differences -4,757,004.07 10,154,798.28

Changes in the estimate difference in deposits and financial 
instruments: 1,448,272.20 -6,938,916.23

- Estimate difference – period N -1,352,436.75 -2,800,708.95

- Estimate difference – period N-1 -2,800,708.95 4,138,207.28

Changes in the estimate difference in financial contracts: -1,543,765.20 740,171.08

- Estimate difference – period N -1,487,542.06 56,223.14

- Estimate difference – period N-1 56,223.14 -683,947.94

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts -365,611.04 -393,408.55

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -

Other items - -

Net assets at the end of the period 56,399,365.05 70,628,369.87

10.31.2023 10.31.2022
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

3.1.2. Breakdown of the "Debt securities" item by legal or economic type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

Short-term debt securities (NEU 
CP) issued by non-financial 
issuers

- -

Short-term debt securities (NEU 
CP) issued by bank issuers - -

Medium-term debt securities NEU 
MTN - -

Other instruments - -

3.1.3. Breakdown of the "Disposals of financial instruments" item by type of instrument
Disposals of 
repurchase 
agreements

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - 55,784,528.00

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales 
of financial securities - - - -

Financial accounts - - - 31,763.04

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - -
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.3. Breakdown by residual maturity for asset, liability and off-balance sheets items

0 - 3 months 3 months - 1 year 1 - 3 years 3 - 5 years > 5 years

Assets 
Deposits - - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - - - -

Financial accounts 31,763.04 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts - - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

3.4. Breakdown by listing currency or evaluation for asset, liability and off-balance sheets items 
This breakdown is provided for the main listing and evaluation currencies, except for the currency in which the books are kept.

By main currency USD - - Other currencies
Assets 
Deposits - - - -

Equities and similar securities 57,893,745.13 - - -
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables 645,427.38 - - -
Financial accounts 732.31 - - -
Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts 645,427.38 - - -
Financial accounts - - - -
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 645,435.41

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Deferred Settlement Sales 645,427.38

Amounts receivable 8.03

- -

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 684,036.47

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Amount payable 645,427.38

Charges accrued 30,598.82

Miscellaneous debtors and creditors 8,010.27

- -

- -

Other transactions -



AMUNDI SHORTDAX DAILY (-2X) INVERSE UCITS ETF 
Subfund of the Sicav Multi Units France

40 Annual report - Year ended: 10.31.2023

3.6. Equity
Subscriptions Redemptions

Number of shares issued / redeemed 
during the period: Number of shares Amount Number of shares Amount

Acc share / FR0010869495 18,140,359 23,672,844.93 19,000,000 24,596,400.00
Subscription/redemption fee by  
share class: Amount Amount
Acc share / FR0010869495 11,836.43 12,298.18
Retrocessions by share category: Amount Amount
Acc share / FR0010869495 - -
Fees paid to the UCI by share class: Amount Amount
Acc share / FR0010869495 11,836.43 12,298.18
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3.7. Management fees

Operating and management fees (fixed charges) as a % of the average net assets %
Share class:

Acc share / FR0010869495 0.60

Outperformance fee (variable charges): amount of fees for the period Amount
Share class:

Acc share / FR0010869495 -

Retrocession of management fees:
- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- Opc 1 -

- Opc 2 -

- Opc 3 -

- Opc 4 -
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3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees ..........................none 
3.8.2. Description of other commitments received and/or granted .......................................................................none

3.9. Other information
3.9.1. Current value of financial instruments pertaining to a temporary acquisition: 

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -
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3.10. Income allocation table (In the accounting currency of the UCIT) 
Interim payments in terms of the period  

Date
Share  
Class

Total 
amount

Unit 
amount

Total tax  
credit

Unit tax  
credit

- - - - - -

- - - - - -

- - - - - -

- - - - - -
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Income allocation EUR EUR

Sums remaining to be allocated
Retained earnings - -

Result -310,439.40 -415,932.99

Total -310,439.40 -415,932.99

10.31.2023 10.31.2022

Acc share / FR0010869495 10.31.2023 10.31.2022

Currency EUR EUR

Allocation
Distribution - -

Retained earnings for the period - -

Capitalisation -310,439.40 -415,932.99

Total -310,439.40 -415,932.99
Information concerning the shares conferring 
distribution rights
Number of shares - -

Unit distribution - -

Tax credits - -
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3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(in the accounting currency of the UCITS)  

Payments on net capital gains and losses for the financial year  

Date Total 
amount

Unit 
amount

- - -

- - -

- - -

- - -
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Allocation of net capital gains and losses EUR EUR

Amounts remaining to be allocated
Previous undistributed net capital gains and losses - -

Net capital gains and losses for the financial year -11,841,200.62 16,551,239.39

Payments on net capital gains and losses for the financial year - -

Total -11,841,200.62 16,551,239.39

10.31.2023 10.31.2022

Acc share / FR0010869495 10.31.2023 10.31.2022

Currency EUR EUR

Allocation
Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -11,841,200.62 16,551,239.39

Total -11,841,200.62 16,551,239.39
Information concerning shares conferring  
distribution rights
Number of shares - -

Unit distribution - -



AMUNDI SHORTDAX DAILY (-2X) INVERSE UCITS ETF 
Subfund of the Sicav Multi Units France

47 Annual report - Year ended: 10.31.2023

Acc share / FR0010869495 Share and net asset value currency: EUR

10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Number of outstanding 
shares 41,301,205 42,160,846 41,169,921 32,590,088 18,061,907

Net asset value 1.3655 1.6752 1.4355 2.8937 3.2643

Unit distribution net 
capital gains and 
losses (including 
interim payments)

- - - - -

Unit distribution 
(including interim 
payments)*

- - - - -

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation* -0.29 0.38 -1.66 -0.46 -1.58
* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit 
capitalization is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied 
since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date.

3.12. Table of results and other characteristic elements of the subfund over the last 5 periods

Subfund creation date: April 19, 2018.

Currency 
EUR 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019
Net assets 56,399,365.05 70,628,369.87 59,101,313.74 94,306,186.86 58,960,904.89
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 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Action

PROPREADOBE INCUS00724F1012

PROPREADVANCED MICRO DEVICES INCUS0079031078

PROPREAGILENT TECHNOLOGIES INCUS00846U1016

PROPREAIR PRODUCTS & CHEMICALS INCUS0091581068

PROPREALPHABET INCUS02079K3059

PROPREALPHABET INC SHS CUS02079K1079

PROPREAMAZON.COM INCUS0231351067

PROPREAPPLE INCUS0378331005

PROPREARROW ELECTRONICS INCUS0427351004

PROPREATLASSIAN CORPUS0494681010

PROPREAUTODESK INCUS0527691069

PROPREAUTOZONE INCUS0533321024

PROPREBOSTON SCIENTIFIC CORPUS1011371077

PROPREBRISTOL MYERS SQUIBB COUS1101221083

PROPREBURLINGTON STORESUS1220171060

PROPRECADENCE DESIGN SYSTEMS INCUS1273871087

PROPRECHIPOTLE MEXICAN GRILL CL AUS1696561059

PROPRECISCO SYSTEMS INCUS17275R1023

PROPRECORTEVA INCUS22052L1044

PROPREDENTSPLY INTERNATIONAL INCUS24906P1093

PROPREDXC TECHNOLOGY COMPANYUS23355L1061

PROPREEVERSOURCE ENERGYUS30040W1080

PROPREKENVUE INCUS49177J1025

PROPREMARATHON PETROLEUMUS56585A1025

2.35USD1,325,871.372,634.00

3.61USD2,036,536.4221,854.00

2.75USD1,551,821.3415,868.00

1.71USD964,624.793,610.00

5.84USD3,294,400.3028,064.00

0.06USD32,836.42277.00

6.47USD3,649,335.3528,983.00

0.72USD407,780.022,524.00

6.08USD3,426,441.2031,935.00

1.96USD1,106,740.446,476.00

1.87USD1,051,907.645,626.00

1.35USD763,996.58326.00

4.74USD2,673,938.9555,213.00

2.68USD1,510,750.4030,989.00

1.97USD1,111,254.649,705.00

4.50USD2,539,414.7111,191.00

2.35USD1,326,649.39722.00

1.75USD984,896.9719,970.00

1.18USD668,175.9114,671.00

2.71USD1,527,289.7453,086.00

1.35USD763,139.6839,992.00

3.51USD1,979,085.2438,890.00

1.81USD1,021,081.9358,026.00

0.21USD120,198.68840.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREMASCO CORPUS5745991068

PROPREMETA PLATFORMS INCUS30303M1027

PROPREMICRON TECHNOLOGY INCUS5951121038

PROPREMICROSOFT CORPUS5949181045

PROPRENEXTERA ENERGY INCUS65339F1012

PROPREOREILLY AUTOMOTIVE INCUS67103H1077

PROPREOTIS WORLDWIDE CORPORATIONUS68902V1070

PROPREPEPSICO INCUS7134481081

PROPREPFIZER INCUS7170811035

PROPRESYNOPSYS INCUS8716071076

PROPREWALMART INCUS9311421039

Total Action
Total Valeurs mobilieres
Swap de Performance

PROPREINDEX LEG MS LYX ETFSWAP03925623

PROPREVRAC LEG MS LYX ETFSWAP03924891

Total Swap de Performance
Liquidites

AUTRES

PROPREPROV COM MVTS EUR

Total AUTRES
BANQUE OU ATTENTE

PROPREÀ RECEVOIR SUR SWAP

PROPREÀ VERSER SUR SWAP

PROPREBANQUE EUR SGP

PROPREBANQUE USD SGP

PROPREVTE DIFF TITRES USD

Total BANQUE OU ATTENTE

2.36USD1,330,685.1327,002.00

3.52USD1,987,469.926,973.00

3.03USD1,706,734.9726,978.00

4.78USD2,698,482.468,436.00

2.95USD1,666,155.5330,208.00

2.29USD1,293,109.141,469.00

3.58USD2,018,563.0527,634.00

6.45USD3,636,957.7323,544.00

3.07USD1,731,800.7959,899.00

1.80USD1,013,937.112,283.00

5.27USD2,971,681.1919,222.00

102.6557,893,745.13
102.6557,893,745.13

100.01EUR56,406,203.0855,784,528.00

-102.65EUR-57,893,745.1455,784,528.00

-2.64-1,487,542.06

-0.01EUR-8,010.27-8,010.27

-0.01-8,010.27

0.00EUR8.038.03

-1.14USD-645,427.38-682,216.74

0.06EUR31,030.7331,030.73

0.00USD732.31774.05

1.14USD645,427.38682,216.74

0.0631,771.07
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites

Total AMUNDI SHORTDAX DAILY (-2X) INVERSE UCITS ETFF

-0.05EUR-30,598.82-30,598.82

-0.05-30,598.82
-0.01-6,838.02

100.0056,399,365.05
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Management company 

AMUNDI ASSET MANAGEMENT 

Delegated management accounting title 

SOCIETE GENERALE 

Custodian 

SOCIETE GENERALE 

Statutory auditor 

DELOITTE & ASSOCIES

AMUNDI IBEX 35 DOBLE APALANCADO 

DIARIO (2X) UCITS ETF
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None. 

Subfund life on the year under review
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The Amundi IBEX 35 Doble Apalancado Diario (2x) UCITS ETF is an ETF compliant with the UCITS Directive that 
seeks to replicate the performance of the IBEX 35 Double Lev Net benchmark index. The IBEX 35 Double Lev Net 
strategy index offers exposure with x2 leverage, adjusted upward or downward on a daily basis, to the IBEX 35 index. 
As such, in the event of an increase in the IBEX 35 index on a trading day, the fund's net asset value will increase 
twice on the same trading day and, in the event of a decline in the IBEX 35 index on a trading day, the fund's net asset 
value will fall twice on the same trading day. 

From october 2023 to october 2024, the performance of the  is 69,91%. That of the benchmark of 69,71% 
with a tracking error of 0,21%. 

The performance achieved over the period does not prejudge the future results of the UCI. 

Main movements in the portfolio during the year 

Acc share

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

META PLATFORMS INC 10 666 101,85 14 782 533,31

JOHNSON & JOHNSON 12 432 826,92 10 910 172,50

MICROSOFT CORP 9 971 069,40 8 608 857,07

ALPHABET INC SHS C 7 622 392,49 7 744 614,78

CHIPOTLE MEXICAN GRILL CL A 5 384 955,55 8 306 995,88

ADVANCED MICRO DEVICES INC 5 517 637,33 8 120 502,16

NVIDIA CORP 6 050 778,97 6 819 350,73

TESLA INC 4 198 855,70 7 791 857,44

NESTLE SA 4 847 878,27 7 031 120,80

AMAZON.COM INC 6 570 685,50 5 197 297,18

AMUNDI IBEX 35 DOBLE APALANCADO DIARIO (2X) UCITS ETF

Management report
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Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency)

% of assets that can 
be lent

-

Securities 
Lending

1.1. Amount of securities and commodities loaned as a proportion of total loanable assets defined as excluding cash and 
cash equivalents

1. General informations

% of assets under management 72,96----

Absolute value 23 186 685,30----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

1.2. Amount of assets engaged in each type of securities financing transaction and total return swaps expressed in 
absolute value (in the currency of the mutual fund) and in proportion of the assets under management of the organization

2.1. The top ten issuers of guarantees for all types of securities financing transactions and global return swaps 
(breakdown of collateral and commodity volumes by issuer names)

2. Concentration data

Amount
1

Denomination

-

-

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

2.2. The top ten counterparties for each type of securities financing and total return transactions separately (name of 
counterparty and gross volume of outstanding trades)

Amount 23 186 685,30----
1

Denomination SOCIETE 
GENERALE ----

3.1. Type and quality of guarantees 

Amundi Asset Management undertakes to accept only securities of a high credit quality and to increase the value of its collateral 
by applying valuation discounts to securities loaned to it. This process is regularly reviewed and updated.

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap 

separately broken down by the following categories
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Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.2. Guarantee period

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.3. Currency of the guarantee

Amount -----
1

Currency -----

Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year 23 186 685,30----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.5. Country where the counterparties are established

Amount 23 186 685,30----
1

Country FRANCE----
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Bilateral 23 186 685,30----

Central counterparty -----

Tri-parts -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.6. Regulation and compensation

“The regulations governing UCITS forbid the reuse of collateral securities. Cash collateral received is: 

- reinvested in short-term money market funds (as defined by ESMA in its ‘Guidelines on ETFs and other UCITS issues’); 

- placed on deposit; 

- reinvested in high-quality long-term government bonds; 

- reinvested in high-quality short-term government bonds; or 

- used for the purpose of reverse repurchase transactions. 

The maximum proportion of received collateral that may be reused is 0% in the case of securities and 100% in the case of cash. 

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.

4. Data on the reuse of guarantees (collateral)

Number of custodians -

5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global 

Return Swaps

Amount
1

Denomination

-

-

Amundi Asset Management undertakes to do business with a limited number of depositaries, selected to ensure the adequate 
custody of securities received and cash.

6. Retention of Guarantees Provided by the Mutual Fund in SFT Transactions and Global Return Swaps

Securities lending and repurchase agreements: 

For securities lending transactions and repurchase agreements, Amundi Asset Management has entrusted Amundi Intermédiation, 
acting on behalf of the UCITS, with the following responsibilities: selecting counterparties, ordering the implementation of market 
agreements, monitoring counterparty risk, performing qualitative and quantitative monitoring of collateralisation (dispersion checks, 
ratings, liquid assets), repurchase agreements and securities lending. Income generated from these transactions is paid into the 
UCITS. Costs generated by these transactions are incurred by the UCITS. Charges by Amundi Intermédiation must not exceed 
50% of the income generated by these transactions.

7. Revenue and cost data for each type of securities financing transaction and total return swap
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Group funds 

Details of the financial instruments held by the Fund which are issued by the Fund Manager or its associates will be 
found in the Auditor’s Report for the latest financial period (enclosed herein) under the following headings: 

- 3. Further details 

- 3.9.3. Group financial instruments held in the portfolio in the annual financial statements for the year ended, attached 
below. 

Calculation of overall risk 

• Method for calculating the amount committed  

Futures are recognised at their market value as off-balance sheet commitments, at the settlement price. Options are 
converted into their underlying equivalent. OTC interest rate swaps are valued on the basis of the nominal value, plus 
or minus the corresponding estimation difference. 

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 
Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 
(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 
economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 
Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 
Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 
controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 
to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 
involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 
Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information
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Broker and counterparty selection procedure 

Our Asset Manager and its “Trading” subsidiary attach great importance to the selection of our transaction service 
providers, both in terms of brokers and counterparties. 

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

- Brokers and counterparties are given a quarterly internal rating. The divisions of our company involved in the rating 
process are directly concerned by the services provided by brokers and counterparties. Our company's "Trading" 
subsidiary organises and determines this rating on the basis of scores given by each team manager concerned 
according to the following criteria: 

For teams of portfolio managers, financial analysts, and strategists: 

- General business relationship, understanding of needs, relevance of contacts, 

- Quality of market and opportunity advice, following of this advice, 

- Quality of research and publications, 

- Investment universes covered, on-site meetings with companies and their management teams. 
For trader teams: 

- Quality of staff, market knowledge, and information about companies, confidentiality, 

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 
Accreditation of a new transaction service provider (broker or counterparty) 

The “Trading” subsidiary is responsible for researching a provider’s accreditation and obtaining approval from the 
Risk and Compliance divisions. Once the transaction service provider (broker or counterparty) has been approved, it 
is rated during the following quarter. 
Oversight committees for transaction service providers (brokers and counterparties) 

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

- Approve the services provided during the period under review and the new providers selected for the following 
quarter, 

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

With this in mind, the oversight committees review statistics and ratings assigned to each service provider and make 
the resulting decisions. 

Brokerage Fee Report 

A brokerage fee report is made available to unitholders, and can be consulted online at: www.amundi.com. 

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 
ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 
measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 
negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 
commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 
issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 
portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 
Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 
flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 
the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 
replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 
regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 
issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-
out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 
stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 
are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 
quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 
of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 
and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 
risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 
discretionary management in this area and its policy is applicable to all active management strategies and all passive 
ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 
more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 
exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 
to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 
management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 
manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 
companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 
10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 
production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 
Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 
NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 
significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 
dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 
governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 
“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 
1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

The remuneration policy implemented by Amundi Asset Management is compliant with the rules in terms of 
remuneration specified in the Directive 2011/61/UE of the European Parliament and of the Council of June 8th 2011 
on Alternative Investment Fund Managers (the “AIFM Directive”), and in the Directive 2014/91/UE of July 23rd 2014 
on undertakings for collective investment in transferable securities (the “UCITS V Directive”). These rules, about 
remuneration policies and practices, have for objective to promote sound and effective risk management of fund 
managers and the funds they manage. 

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 
risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 
performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 
compliance with ESG objectives and constraints of a fund at all time. 
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This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 
exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 
audit, driven by the Amundi Internal Audit.  

1.1 Amounts of remuneration paid by the Management companies to its employees 

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 
deferred and non-deferred variable compensation) to its employees (1 923 beneficiaries1) is EUR 207 362 471. This 
amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 
70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 
remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 
EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 
to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 
amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-
deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 
beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 
a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

1.2 Alignment of remuneration policy and practices with risk profile of the AIFs/UCITS 

The Amundi Group has adopted and implemented remuneration policy and practices compliant with the latest norms, 
rules, and guidelines issued from the regulatory authorities for its management companies (AIFM/UCITS). 

The Amundi Group has also identified all of its ‘Identified Staff’, that include all the employees of  the Amundi Group  
having a decision authority on the UCITS/AIFM management companies or the UCITS/AIFs managed and 
consequently likely to have a significant impact on the performance or the risk profile. 

The variable remuneration awarded to the Amundi Group staff takes into account the performance of the employee, 
its business unit and the Amundi Group as a whole, and is based on quantitative and qualitative criteria as well as the 
respect of sound risk management rules. 

The criteria taken into account for performance assessment and remuneration award depends on the nature of the 
employee’s functions : 

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

- Gross/absolute/relative performance of the investment strategies (based on GIPS composites) over 1, 3, 5 years, 
outlook mainly focused on 1 year, adjusted with long-term figures (3,5 years) 

- Performance risk adjusted based on IR/Sharpe over 1, 3, 5 years 

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 
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- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

- Commercial engagement – including the ESG component of commercial effort and flows  

- ESG 

o Compliance with ESG policy and participation to the ESG and net-zero offering 

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

- Joint consideration of Amundi’s interests and of client’s interests 

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

For control and support functions, performance assessment and remuneration award are independent from the 
performance of the business they oversee. 

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 
completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

The above-mentioned performance criteria, and specifically those applicable to Identified staff in charge of the 
management of AIFs/UCITS, comply with the applicable regulation as well as to the AIF’s/UCITS investment policy. 
These internal rules of Amundi Group contribute to a sound and effective risk management. 

Furthermore, Amundi Group has adopted and implemented, for its entire staff, measures aiming to align remuneration 
with long-term performance and risks in order to avoid conflicts of interest. 

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

- The deferred portion of variable compensation for identified staff members is awarded at 100% in instruments indexed 
on the performance of a representative basket of AIFs and/or UCITS funds. 

- The actual payment of the deferred portion is linked to the financial situation of Amundi Group, to the continued 
employment within the group and to a sound and effective risk management over the vesting period.
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Effective portfolio management techniques and derivative 
financial instruments

a) Exposure obtained through effective management techniques of the portfolio and derivative financial 

instruments

b) Identity of the counterparty(ies) to the effective portfolio management techniques and derivative 

financial instruments

Effective management techniques

-

-

-

-

-

-

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 23 186 685,30

- Currency forwards: -

- Futures: -

- Options : -

- Swaps : 23 186 685,30

Derivative financial instruments (*)

SOCIETE GENERALE 

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

(**) The Cash account also includes cash amounts resulting from repurchase agreements.

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) -

- Other income -

Total income -

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 
the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 
required for year N-1. The N-1 financial statements are included in the appendix and 
information on the nature of the changes between the two presentations is included in the 
appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency EUR EUR

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) 31 503 115,37 -

Traded on a regulated or equivalent market 31 503 115,37 -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) 284 076,25 -

Temporary securities transactions (H) - -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent - -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

31 787 191,62 -

Claims and active adjustment accounts 3 014 217,23 -

Financial accounts 5 282,76 -

Subtotal assets other than eligible assets II 3 019 499,99 -

Total Assets I + II 34 806 691,61 -

AssetsBalance sheet 
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Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity:

Capital 18 717 088,80 -

Net income carried forward - -

Net realized capital gains/losses carried forward - -

Net income for the year 13 061 993,37 -

Shareholders equity I 31 779 082,17 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) - -

Short sale transactions on financial transactions - -

Temporary securities transactions - -

Forward financial instruments (B) - -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C - -

Other liabilities:

Liabilities and adjustment accounts 3 027 441,46 -

Bank loans 167,98 -

Subtotal other liabilities IV 3 027 609,44 -

Total Liabilities: I + II + III + IV 34 806 691,61 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net financial income

Income from financial transactions

Income from equities - -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions - -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 3 503,23 -

Subtotal Expenses on financial transactions 3 503,23 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -1 088,36 -

Subtotal expenses from financial operations -1 088,36 -

Net financial income (A) 2 414,87 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -160 859,98 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -160 859,98 -

Subtotal net income before regularization  
C = A - B

-158 445,11 -

Adjustment of net income for the financial year (D) 53 176,04 -

Net income I = C + D -105 269,07 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net realized gains and losses before regularization:

Realized gains and losses 26 318 540,89 -

External transaction costs and disposal fees -8 076,54 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

26 310 464,35 -

Regularizations of net realized gains and losses F -11 690 552,00 -

Net realized gains and losses II = E + F 14 619 912,35 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

-9 403,14 -

Exchange differences on financial accounts in foreign 
currencies

-3 141,56 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

-12 544,70 -

Regularizations of net unrealized gains and losses H -1 440 105,21 -

Net unrealized gains and losses III = G + H -1 452 649,91 -

Interim dividends:

Interim dividends of net income for the year J - -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K - -

Income tax V - -

Net result I + II + III - IV - V 13 061 993,37 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The management objective of the Subfund is to expose itself with a daily leverage effect x2, both upwards and 
downwards, to the Spanish equity market by reproducing the evolution of the Ibex 35® Doble Apalancado Neto strategy 
index (the “Reference Indicator”), denominated in Euros (EUR), while minimizing the tracking error between the 
performance of the Subfund and that of its Reference Indicator. 

The maximum expected level of the ex-post follow-up deviation under normal market conditions is 1 %.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in EUR 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 31 779 082,17 58 763 771,38 64 313 411,10 77 603 549,10 62 788 356,23

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Acc share

FR0011042753

Net assets 31 779 082,17 58 763 771,38 64 313 411,10 77 603 549,10 62 788 356,23

Number of units or 
shares

1 113 893 3 499 677 5 007 000 4 723 897 7 613 279

Net asset value per 
unit

28,5297 16,7911 12,8446 16,4278 8,2472

Unit distribution on 
net income  
(including payments 
on account)

- - - - -

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) 13,03 3,07 13,11 7,81 -3,67

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 
with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 
for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 
Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 
the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 
market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 
traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 
be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 
difference between the acquisition value and the redemption value linearly over the residual life. However, the 
management company reserves the right to value these securities at present value in the event of particular sensitivity 
to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 
margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 
less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 
the last present value retained and the redemption value. However, the management company reserves the right to 
value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 
before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 
measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 
OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 
management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 
the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 
NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 
on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 
adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 
currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 
as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in EUR. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Acc share class: Capitalization of all distributable amounts.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity at beginning of year 58 763 771,38 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 33 733 329,62 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -86 857 493,86 -

Net income for the year before deferred income -158 445,11 -

Net realized capital gains/losses before deferred charges and 
accrued income

26 310 464,84 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

-12 544,70 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income - -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items - -

Shareholders equity at year-end (= Net assets) 31 779 082,17 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Acc share

FR0011042753 In units or shares In amount

Units or shares subscribed during the financial year 1 480 656 33 733 329,62

Units or shares repurchased during the period -3 866 440 -86 857 493,86

Net balance of subscriptions/redemptions -2 385 784 -53 124 164,24

Acc share In amount

Subscription fees earned 1 866,67

Redemption Fees Earned 7 863,15

Total commissions earned 9 729,82
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareEUR

FR0011042753 Acc share Capitalisable EUR 31 779 082,17 1 113 893 28,5297
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of EUR

Exposure 
+/-

USA 
+/-

Country 02 
+/-

Country 03 
+/-

Country 04 
+/-

Country 05 
+/-

Assets

Shares and similar 
instruments

31 503,12 31 503,12 - - - -

Temporary transactions on 
securities

- - - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

- - - - - -

Off-balance sheet

Futures - N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps 23 186,69 N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total 54 689,81 N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of EUR

Exposure 
+/- <= 1 year

1<X<=5 
years > 5 years <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets



AMUNDI IBEX 35 DOBLE APALANCADO DIARIO (2X) UCITS ETF

884 Annual report - Year ended: 31/10/2024

Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of EUR

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds - - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 5,28 - - - 5,28

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts -0,17 - - - -0,17

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps N/A - - - -

Other financial instruments N/A - - - -

Total N/A - - - 5,11
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of EUR

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds - - - - - - -

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 5,28 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts -0,17 - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps - - - - - - -

Other instruments - - - - - - -

Total 5,11 - - - - - -
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Direct exposure on currency market

Expressed in 
thousands of EUR USD+/- CHF+/- DKK+/- SEK+/-

Autres devises
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

31 503,11 - - - -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables 3 014,15 - - - -

Financial accounts 2,06 0,62 0,33 - 0,02

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - - - -

Payables -3 014,15 - - - -

Financial accounts - - - -0,16 -0,01

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total 31 505,17 0,62 0,33 -0,16 0,01

The exposure as presented in the table above meets a regulatory requirement but is not representative of the actual 
exposure of the CIU. The CIU is exposed to benchmark currencies.
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Direct exposure to credit markets

Expressed in 
thousands of EUR

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities - - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance - - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of EUR

Transactions on the assets side of the 

balance sheet

Instruments financiers à terme non compensés

-284,07SOCIETE GENERALE PARIS

Créances

Collatéral espèces

Transactions on the balance sheet liabilities

Instruments financiers à terme non compensés

--SOCIETE GENERALE PARIS

Dettes

Collatéral espèces
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Indirect exposures for multi-management CIUs

-Total

-------

Amount of 
exposure

Curren 
cy of 

the UCI 
unit

Country of 
domicile of 

the Fund

Investment 
orientation / 

management 
style

Management 
company

Name of the 
FundISIN Code
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales 2 766 467,05

Amortized bonds -

Security deposits -

Management fees -

Miscellaneous debtors and creditors* 247 750,18

Total receivables 3 014 217,23

Debts

Subscriptions to be paid -

Deferred settlement -3 014 145,02

Management fees -10 833,18

Security deposits -

Miscellaneous debtors** -2 463,26

Total debts -3 027 441,46

Total receivables and debts -13 224,23

Receivables and payables - breakdown by type

Other information for balance sheet and income statements

* Miscellaneous debtors and creditors* = 247 750,18€ of payments to be received on swaps 

** Miscellaneous debtors = - 2 463,26€ of payments to be received on swaps
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Management costs, other costs and charges 
 
These fees cover all fees charged directly to the Subfund, with the exception of transaction fees. Transaction fees 
include intermediation fees (brokerage, stock exchange taxes, etc.) and transaction fees, where applicable, which may 
be collected in particular by the depositary and the management company. 

For this Subfund, the operating and management costs may be added (see summary table below): 

- Overperformance fees: these fees are paid to the management company when the Subfund exceeds its objectives 
and are invoiced to the Subfund; 

- Transaction commissions charged to the Subfund. 

For more details on the fees actually charged to the Subfund, see the Statistical Part of the Key Investor Information 
Document (KID). 

 

These fees do not include transaction or research fees. 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration 
fees that are external to the Management 
Company (1)

Net asset value 0.40% annual maximum

Maximum indirect expenses (management 
expenses and fees)

Net asset value N/A

Transaction fees Charged on each transaction N/A

Overperformance fees Net asset value N/A

Acc share

FR0011042753 31/10/2024

Fixed costs 160 859,98

Fixed fee in % current 0,40

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -
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Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency EUR EUR

Income -105 269,07 -

Interim dividends of net income for the year (*) - -

Amounts still to be allocated (**) -105 269,07 -

Retained earnings - -

Amounts distributable as net income -105 269,07 -

Acc share

FR0011042753 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of income for the year - -

Capitalization -105 269,07 -

Total -105 269,07 -

(*) Information on advance payments

Unit amount - -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency EUR EUR

Capital net gains and losses of the year 14 619 912,35 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) 14 619 912,35 -

Previous undistributed net realized gains and losses - -

Distributable amounts for realized gains or losses 14 619 912,35 -

Acc share

FR0011042753 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization 14 619 912,35 -

Total 14 619 912,35 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

31 503 115,37 99,13Actions et valeurs assimilées

31 503 115,37 99,13
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Automobiles 1 824 769,17 5,74

1 824 769,17 5,747 929USDTESLA INC

Banques 704 776,24 2,22

245 498,94 0,771 201USDJP MORGAN CHASE & CO

459 277,30 1,455 373USDSTATE STREET CORP

Chemins de fer 397 953,78 1,25

397 953,78 1,2512 843USDCSX CORP

Distributeurs diversifiés 1 446 696,82 4,55

1 446 696,82 4,558 426USDAMAZON.COM INC

Distributeurs Habillement 945 537,55 2,98

945 537,55 2,987 347USDROSS STORES INC

Électronique grand public 1 536 263,66 4,83

1 536 263,66 4,8338 192USDCOMCAST CLASS A

Équipements de télécommunications 1 940 124,08 6,10

1 449 653,16 4,5628 735USDCISCO SYSTEMS INC

490 470,92 1,541 185USDMOTOROLA SOLUTIONS INC

Fournitures médicales 1 679 987,27 5,29

1 679 987,27 5,2927 218USDEDWARDS LIFESCIENCES

Gestion financière 861 179,36 2,71

324 234,40 1,021 217USDAUTOMATIC DATA PROCESSING INC

536 944,96 1,697 351USDPAYPAL HOLDINGS INC

Internet 362 670,47 1,14

362 670,47 1,142 280USDALPHABET INC SHS C

Logiciels 6 822 275,89 21,47

1 362 923,23 4,293 095USDADOBE INC

1 679 200,63 5,2823 176USDFORTINET

1 248 573,59 3,935 147USDMANHATTAN ASSOC

1 158 433,43 3,653 095USDMICROSOFT CORP

1 373 145,01 4,328 882USDORACLE CORP

Pharmacie 4 953 181,13 15,59

1 477 352,20 4,651 933USDELI LILLY & CO

1 529 614,22 4,8110 388USDJOHNSON & JOHNSON

1 946 214,71 6,1320 650USDMERCK AND CO INC
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Amount %NAQuantityCurrencyInstruments

Réassurance 1 551 315,99 4,88

1 551 315,99 4,883 735USDBERKSHIRE HATAW B

Semi conducteurs 2 784 779,66 8,76

1 230 430,65 3,879 272USDADVANCED MICRO DEVICES INC

252 968,64 0,802 756USDMICRON TECHNOLOGY INC

1 301 380,37 4,098 680USDQUALCOMM INC

Services d’investissements 1 458 005,83 4,59

1 458 005,83 4,593 057USDGOLDMAN SACHS GROUP

Sociétés pétrolières et gazières intégrées 1 874 524,28 5,90

464 258,72 1,464 316USDEXXON MOBIL CORP

1 410 265,56 4,4411 385USDHESS CORP

Télécommunications filaires 359 074,19 1,13

359 074,19 1,139 253USDVERIZON COMMUNICATIONS INC

31 503 115,37 99,13Total
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in EUR (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

23 186 685,30-284 076,2523 186 685,30SWAP ETF LYX IB

23 186 685,30-284 076,25Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

23 186 685,30-284 076,25Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in EUR (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

EUR (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of foreign currency futures transactions  
(used to hedge a unit class)



AMUNDI IBEX 35 DOBLE APALANCADO DIARIO (2X) UCITS ETF

902 Annual report - Year ended: 31/10/2024

Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 31 503 115,37

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities 284 076,25

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 3 019 499,99

Other liabilities (-) -3 027 609,44

Total = Net assets 31 779 082,17
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Characteristics of the CIU
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Annual accounts at 31/10/2023

The N-1 financial statements were audited by the predecessor Auditors PWC
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Annual accounts
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54.987,529,98.968,255,

04.35.152,
04.35.152,
77.912,219,99.595,

77.912,219,99.595,

54.734,157,

19.071,152,64.220,257,

73.805,309,64.220,257,
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Currency EUR EUR

Net assets - -
Deposits - -
Financial instruments 59 64
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 59 63
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

UCITS and general purpose AIF for non-professionals and
equivalents in other countries - -

Other funds for non-professionals and equivalents in other
European Union Member States - -

Professional general purpose funds and equivalents in other
European Union Member States and listed securitization
bodies

- -

Other Professional Investment Funds and equivalents in
other European Union Member States and unlisted
securitization bodies

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market - -
Other transactions - 1

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 967 9

Foreign exchange forward contracts - -
Other 967 9

Financial accounts 31 269
Cash and cash equivalents 31 269

Other assets - -
TTootal assets 60 73
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54.987,529,98.968,255,otal liabilitiesTo

18.920,762,13.247,

18.920,762,13.247,

26.656,453,52.139,

26.656,453,52.139,

95.810,

ransactions on a regulated or similar market
CONTRACTSINANCIAL

SECURITIESFINANCIALOFSALESANDPURCHASESYRYEMPORAR

INSTRUMENTSFINANCIALOFISPOSALS

95.810,

10.141,313,38.771,763,(amount representing net assets)
otal equityTo

72.759,

54.686,941,08.221,002,

72.515,343,55.828,996,
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Currency EUR EUR

Equity
• Capital 47 *-1

• Previous undistributed net capital gains and losses - -

• Retained earnings - -

• Net capital gains and losses for the financial year 11 65

• Result -235,278.25 -284

T
58 64

Financial instruments 497 -

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• F
T - -

Other transactions 497 -

Debts 993 5
Foreign exchange forward contracts - -

Other 993 5

Financial accounts 1 3
Cash credit 1 3

Borrowings - -

T 60 73

* In the year ended 10/31/2022, the composition of the portfolio was changed, the use of transactions which have been
interrupted.
This restructuring leads to a significant variation in the difference in the estimate on financial contracts between the
two financial years (-76,470,503.60 euros), thus justifying the negative balance of capital at 10/31/2022.
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Currency EUR EUR

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• Other commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps 57,157,786.80 63,332,115.30
- Contracts for Differences (CFD) - -

• Other commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

10.31.202210.31.2023
OFF-balance sheet
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INCOME STATEMENT

Currency EUR EUR

Income from financial transactions

• Income from deposits and financial accounts 3,307.01 842.01

• Income from equities and similar securities - -

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 3,307.01 842.01

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -2,019.77 -3,165.34

• Other financial expenses - -

Total (II) -2,019.77 -3,165.34

Profit/loss on financial transactions (I - II) 1,287.24 -2,323.33

Other income (III) - -

Management fees and depreciation expense (IV) -220,810.75 -277,595.08

Net income for the period (L.214-17-1) (I - II + III - IV) -219,523.51 -279,918.41

Income adjustments for the period (V) -15,754.74 -4,841.31

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : -235,278.25 -284,759.72

10.31.2023 10.31.2022
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
NO. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for UCITS investment funds. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at their 
current value if it deems that they are particularly exposed to market risks (interest rates, etc. ). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer. 

- NDS with a remaining life of more than three months upon acquisition but less than or equal to three months at the 
net asset value calculation date are valued by applying the difference between the most recent valuation and the 
redemption value on a straight-line basis over the remaining life. However, the Management Company reserves the 
right to value these securities at their current value if it deems that they are particularly exposed to market risks 
(interest rates, etc. ). The rate applied is that of issues of equivalent securities adjusted by the risk margin relating 
to the issuer. 

- NDS with a remaining life at the net asset value calculation date that exceeds three months are valued at their 
current value. The rate applied is that of issues of equivalent securities adjusted by the risk margin relating to the 
issuer. 

- Financial futures traded on organised markets are valued at the clearing price on the day prior to the calculation of 
the net asset value. Options traded on organised markets are valued at their market price on the day prior to the 
calculation of the net asset value. Forward contracts and over-the-counter options are valued at the price quoted by 
the counterparty. The Management Company monitors these prices independently. 

- Bank deposits are valued at their nominal value plus accrued interest. 
Warrants, short and medium-term notes (bons de caisse), promissory notes and mortgage notes are valued under the 
Management Company's responsibility at their most likely trading value. 
- Securities financing transactions are valued at the market price. 
Shares and units in UCITS under French law are valued at the last known net asset value on the day the Sub-fund’s 
net asset value is calculated. Shares and units in foreign investment funds are valued at the last known net asset value 
at the date the Sub-fund’s net asset value is calculated. 
- Financial instruments traded on a regulated market and for which no price has been quoted or whose price has 

been corrected, are valued under the Management Company's responsibility at their most likely trading value. 
- The exchange rates used to value financial instruments denominated in a currency other than the Sub-fund’s base 
currency are the WM Reuters fixing rates published on the day the Sub-fund’s net asset value is calculated. 

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Accounting rules and methods1
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Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs that are invoiced directly to the Sub-fund, except for transaction expenses, which 
include intermediary fees and expenses (brokerage, stock market taxes etc. ) and any account activity fee that may 
be charged by the depositary or the Management Company. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives 
- Account activity fees charged to the Sub-fund. 
For more information on the fees or expenses that are charged to the Sub-fund, see the Statistics section of the Key 
Investor Information Document (KIID). 

 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS. 

Accounting currency 
The Sub-fund’s accounts are kept in euros. 

Indication of accounting changes subject to special information to shareholders 
- Changes made: None. 
- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period 
None. 

Details of the rights and conditions attached to each share category 
Acc share class: all distributable amounts are accumulated.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees 
that are external to the Management Company 
(1)

Net asset value 0.40% annual

Maximum indirect expenses (management 
expenses and fees) Net asset value N/A

Account activity fee Charged on each transaction N/A

Incentive fee Net asset value N/A
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Changes net assets2
Currency EUR EUR

Net assets at the beginning of the period 64,313,411.10 77,603,549.10

Subscriptions (including the subscription fee allocated to the 
UCIT) 56,539,753.62 63,591,191.07

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -80,930,442.77 -65,319,474.06

Capital gains on deposits and financial instruments 16,365,094.67 9,932,721.97

Capital losses on deposits and financial instruments -8,069,163.96 -15,534,926.88

Capital gains on financial contracts 345,220,792.89 331,250,147.21

Capital losses on financial contracts -334,642,524.78 -258,042,350.37

Transaction fees -6,788.79 -6,485.97

Foreign exchange differences -4,102,158.75 3,291,380.81

Changes in the estimate difference in deposits and financial 
instruments: 5,950,867.15 -5,701,919.77

- Estimate difference – period N 248,947.38 -5,701,919.77

- Estimate difference – period N-1 -5,701,919.77 -

Changes in the estimate difference in financial contracts: -1,655,545.49 -76,470,503.60

- Estimate difference – period N -497,810.95 1,157,734.54

- Estimate difference – period N-1 1,157,734.54 77,628,238.14

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts -219,523.51 -279,918.41

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -

Other items - -

Net assets at the end of the period 58,763,771.38 64,313,411.10

10.31.2023 10.31.2022
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

3.1.2. Breakdown of the "Debt securities" item by legal or economic type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

Short-term debt securities (NEU 
CP) issued by non-financial 
issuers

- -

Short-term debt securities (NEU 
CP) issued by bank issuers - -

Medium-term debt securities NEU 
MTN - -

Other instruments - -

3.1.3. Breakdown of the "Disposals of financial instruments" item by type of instrument
Disposals of 
repurchase 
agreements

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - 57,157,786.80

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales 
of financial securities - - - -

Financial accounts - - - 31,152.35

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - 1,247.13
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.3. Breakdown by residual maturity for asset, liability and off-balance sheets items

0 - 3 months 3 months - 1 year 1 - 3 years 3 - 5 years > 5 years

Assets 
Deposits - - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - - - -

Financial accounts 31,152.35 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts 1,247.13 - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

3.4. Breakdown by listing currency or evaluation for asset, liability and off-balance sheets items 
This breakdown is provided for the main listing and evaluation currencies, except for the currency in which the books are kept.

By main currency USD CHF NOK Other currencies
Assets 
Deposits - - - -

Equities and similar securities 57,055,525.47 2,201,695.17 - -
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables 967,583.95 - - -
Financial accounts - 264.12 1,660.07 315.78
Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts 967,583.95 - - -
Financial accounts 1,090.44 - - 156.69
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.6. Equity
Subscriptions Redemptions

Number of shares Amount Number of shares Amount
Number of shares issued / redeemed 
during the period: 3,302,490 56,528,447.94 4,809,813 80,946,296.08

Subscription / redemption fee: 11,305.68 16,189.34

Retrocessions - -

Commissions allocated to the UCIT: 11,305.68 16,189.34

3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 967,595.99

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Amounts receivable 967,595.99

- -

- -

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 993,139.52

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Purchases Deferred Payments 967,583.95

Charges accrued 19,696.52

Miscellaneous debtors and creditors 5,859.05

- -

- -

Other transactions -
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3.7. Management fees
Operating and management fees (fixed charges) as a % of the average net assets 0.40

Outperformance fee (variable charges): amount of fees for the period -

Retrocession of management fees:

- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- UCIT 1 -

- UCIT 2 -

3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees .........................néant 
3.8.2. Description of other commitments received and/or granted ......................................................................néant

3.9. Other information
3.9.1. Current value of financial instruments pertaining to a temporary acquisition:

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -



AMUNDI IBEX 35 DOBLE APALANCADO DIARIO (2X) UCITS ETF 
Subfund of the Sicav Multi Units France

41 Annual report - Year ended: 10.31.2023

3.10. Income allocation table (In the accounting currency of the UCIT) 
 
Interim payments in terms of the period

Date Total amount Unit amount Total tax credit Unit tax credit

- - - - -

- - - - -

- - - - -

- - - - -

Total Interim 
payments - - - -

Income allocation EUR EUR

Sums remaining to be allocated

Retained earnings - -

Result -235,278.25 -284,759.72

Total -235,278.25 -284,759.72

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation -235,278.25 -284,759.72

Total -235,278.25 -284,759.72
Information concerning the shares conferring 
distribution rights
Number of shares - -

Unit distribution - -

Tax credits - -

10.31.2023 10.31.2022
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Allocation of net capital gains and losses EUR EUR

Amounts remaining to be allocated

Previous undistributed net capital gains and losses - -

Net capital gains and losses for the financial year 11,002,221.08 65,941,686.54

Payments on net capital gains and losses for the financial year - -

Total 11,002,221.08 65,941,686.54

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation 11,002,221.08 65,941,686.54

Total 11,002,221.08 65,941,686.54
Information concerning shares conferring distribution 
rights
Number of shares - -

Unit distribution - -

10.31.2023 10.31.2022

3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(In the accounting currency of the UCITS) 
Payments on net capital gains and losses for the financial year  

Date Total amount Unit amount

- - -

- - -

- - -

- - -

Total payments - -
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3.12. Table of results and other characteristic elements of the subfund over the last 5 periods

Currency
EUR 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019

Net assets 58,763,771.38 64,313,411.10 77,603,549.10 62,788,356.23 74,172,978.62

Number of 
outstanding shares 3,499,677 5,007,000 4,723,897 7,613,279 4,086,715

Net asset value 16.7911 12.8446 16.4278 8.2472 18.1497

Unit distribution net 
capital gains and losses 
(including interim 
payments)

- - - - -

Unit distribution 
(including interim 
payments)

- - - - -

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation (2) 3.07 13.11 7.81 -3.67 8.52

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 

(2) The unit capitalization is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been 
applied since 1 January 2013.

Subfund creation date: April 19, 2018.
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 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Action

PROPREADVANCED MICRO DEVICES INCUS0079031078

PROPREAUTOZONE INCUS0533321024

PROPREBERKSHIRE HATAW BUS0846707026

PROPRECADENCE DESIGN SYSTEMS INCUS1273871087

PROPRECHIPOTLE MEXICAN GRILL CL AUS1696561059

PROPRECISCO SYSTEMS INCUS17275R1023

PROPRECITIGROUP INCUS1729674242

PROPRECVS HEALTH CORPUS1266501006

PROPREDUPONT DE NEMOURS INCUS26614N1028

PROPREEMERSON ELECTRIC COUS2910111044

PROPREEXPEDIT INTL WASHUS3021301094

PROPREFREEPORT MCMORAN INCUS35671D8570

PROPREKEYSIGHT TECHNOLOGIES SHS WI INCUS49338L1035

PROPREMC DONALD’S CORPUS5801351017

PROPREMETA PLATFORMS INCUS30303M1027

PROPRENESTLE SACH0038863350

PROPREOREILLY AUTOMOTIVE INCUS67103H1077

PROPREPNC FINANCIAL SERVICES GROUPUS6934751057

PROPREQUALCOMM INCUS7475251036

PROPREREGENERON PHARMAUS75886F1075

PROPRESANDOZ GROUP LTDCH1243598427

PROPRESERVICENOW INCUS81762P1021

PROPRETELEDYNE TECHNOLOGIES INC.US8793601050

PROPRETESLA INCUS88160R1014

4.11USD2,415,812.6825,924.00

3.77USD2,216,996.20946.00

7.06USD4,149,565.2812,850.00

3.60USD2,112,586.099,310.00

3.81USD2,238,031.791,218.00

1.66USD978,090.9719,832.00

8.06USD4,735,437.56126,750.00

1.09USD639,109.649,789.00

3.57USD2,097,385.7330,419.00

0.88USD518,837.356,164.00

1.09USD642,580.186,217.00

2.02USD1,185,687.5937,101.00

0.94USD555,171.624,808.00

2.52USD1,478,519.745,961.00

3.91USD2,299,285.808,067.00

3.64CHF2,138,879.2820,982.00

4.59USD2,698,892.193,066.00

1.34USD788,402.657,280.00

3.73USD2,190,111.2621,240.00

2.67USD1,567,896.172,125.00

0.11CHF62,815.892,555.00

4.42USD2,597,131.794,718.00

1.52USD892,707.862,519.00

8.16USD4,797,168.8625,247.00
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPRET-MOBILE US INCUS8725901040

PROPREVERTEX PHARMACEUTICALS INCUS92532F1003

PROPREWALT DISNEY CO/THEUS2546871060

PROPREWARNER BROS DISCOVERY INCUS9344231041

PROPREWESTERN DIGITAL CORPUS9581021055

Total Action
Total Valeurs mobilieres
Swap de Performance

PROPREINDEX LEG BO LYX ETFSWAP03986305

PROPREVRAC LEG BO LYX ETFSWAP03986252

Total Swap de Performance
Liquidites

AUTRES

PROPREPROV COM MVTS EUR

Total AUTRES
BANQUE OU ATTENTE

PROPREÀ RECEVOIR SUR SWAP

PROPREÀ RECEVOIR SUR SWAP

PROPREACH DIFF TITRES USD

PROPREBANQUE CHF SGP

PROPREBANQUE DKK SGP

PROPREBANQUE EUR SGP

PROPREBANQUE JPY SGP

PROPREBANQUE NOK SGP

PROPREBANQUE SEK SGP

PROPREBANQUE USD SGP

Total BANQUE OU ATTENTE

6.64USD3,900,007.8528,655.00

3.97USD2,331,618.416,806.00

8.64USD5,079,421.3465,804.00

2.79USD1,640,100.00174,405.00

0.53USD308,968.878,134.00

100.8459,257,220.64
100.8459,257,220.64

99.99EUR58,759,409.6957,157,786.80

-100.84EUR-59,257,220.6457,157,786.80

-0.85-497,810.95

-0.01EUR-5,859.05-5,859.05

-0.01-5,859.05

0.00EUR12.0412.04

1.65USD967,583.951,022,736.24

-1.65USD-967,583.95-1,022,736.24

0.00CHF264.12254.07

0.00DKK315.782,356.90

0.05EUR28,912.3828,912.38

-0.00JPY-5.81-930.00

0.00NOK1,660.0719,602.94

-0.00SEK-150.88-1,781.81

-0.00USD-1,090.44-1,152.59

0.0529,917.26
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites

Total AMUNDI IBEX 35 DOBLE APALANCADO DIARIO (2X) UCITS ETF

-0.03EUR-19,696.52-19,696.52

-0.03-19,696.52
0.014,361.69

100.0058,763,771.38
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None. 

Subfund life on the year under review
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The Amundi IBEX 35 Doble Inverso Diario (-2x) UCITS ETF is an ETF compliant with the UCITS Directive that seeks 
to replicate the performance of the IBEX 35 Double Short benchmark index. The IBEX 35 is an index comprised of 
the 35 most liquid shares traded on the Spanish market. It is weighted by market capitalisation and adjusted according 
to the liquidity of each company included in the index. The index methodology is available at www.bolsamadrid.es. 

From october 2023 to october 2024, the performance of the  is -41,98%. That of the benchmark of -41,98% 
with a tracking error of 0,06%. 

The performance achieved over the period does not prejudge the future results of the UCI. 

Main movements in the portfolio during the year 

Acc share

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

AMAZON.COM INC 20 982 007,54 19 792 738,22

MICROSOFT CORP 12 988 302,78 14 432 469,89

NVIDIA CORP 9 158 989,09 12 104 441,58

META PLATFORMS INC 8 086 453,72 10 246 055,73

APPLE INC 8 487 312,45 8 972 855,30

ORACLE CORP 8 454 265,03 8 952 144,09

UNITEDHEALTH GROUP 7 193 303,21 7 172 144,67

JOHNSON & JOHNSON 6 825 801,11 5 861 689,16

ALPHABET INC SHS C 6 082 822,86 6 408 534,38

PROCTER AND GAMBLE CO 5 376 176,60 7 023 326,33

AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF

Management report
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Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency)

% of assets that can 
be lent

-

Securities 
Lending

1.1. Amount of securities and commodities loaned as a proportion of total loanable assets defined as excluding cash and 
cash equivalents

1. General informations

% of assets under management 139,34----

Absolute value 54 748 320,94----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

1.2. Amount of assets engaged in each type of securities financing transaction and total return swaps expressed in 
absolute value (in the currency of the mutual fund) and in proportion of the assets under management of the organization

2.1. The top ten issuers of guarantees for all types of securities financing transactions and global return swaps 
(breakdown of collateral and commodity volumes by issuer names)

2. Concentration data

Amount
1

Denomination

-

-

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

2.2. The top ten counterparties for each type of securities financing and total return transactions separately (name of 
counterparty and gross volume of outstanding trades)

Amount 54 748 320,94----
1

Denomination SOCIETE 
GENERALE ----

3.1. Type and quality of guarantees 

Amundi Asset Management undertakes to accept only securities of a high credit quality and to increase the value of its collateral 
by applying valuation discounts to securities loaned to it. This process is regularly reviewed and updated.

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap 

separately broken down by the following categories



AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF

931 31/10/2024Annual report - Year ended: 

Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.2. Guarantee period

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.3. Currency of the guarantee

Amount -----
1

Currency -----

Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year 54 748 320,94----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.5. Country where the counterparties are established

Amount 54 748 320,94----
1

Country FRANCE----



AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF

932 31/10/2024Annual report - Year ended: 

Bilateral 54 748 320,94----

Central counterparty -----

Tri-parts -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.6. Regulation and compensation

“The regulations governing UCITS forbid the reuse of collateral securities. Cash collateral received is: 

- reinvested in short-term money market funds (as defined by ESMA in its ‘Guidelines on ETFs and other UCITS issues’); 

- placed on deposit; 

- reinvested in high-quality long-term government bonds; 

- reinvested in high-quality short-term government bonds; or 

- used for the purpose of reverse repurchase transactions. 

The maximum proportion of received collateral that may be reused is 0% in the case of securities and 100% in the case of cash. 

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.

4. Data on the reuse of guarantees (collateral)

Number of custodians -

5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global 

Return Swaps

Amount
1

Denomination

-

-

Amundi Asset Management undertakes to do business with a limited number of depositaries, selected to ensure the adequate 
custody of securities received and cash.

6. Retention of Guarantees Provided by the Mutual Fund in SFT Transactions and Global Return Swaps

Securities lending and repurchase agreements: 

For securities lending transactions and repurchase agreements, Amundi Asset Management has entrusted Amundi Intermédiation, 
acting on behalf of the UCITS, with the following responsibilities: selecting counterparties, ordering the implementation of market 
agreements, monitoring counterparty risk, performing qualitative and quantitative monitoring of collateralisation (dispersion checks, 
ratings, liquid assets), repurchase agreements and securities lending. Income generated from these transactions is paid into the 
UCITS. Costs generated by these transactions are incurred by the UCITS. Charges by Amundi Intermédiation must not exceed 
50% of the income generated by these transactions.

7. Revenue and cost data for each type of securities financing transaction and total return swap
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Group funds 

Details of the financial instruments held by the Fund which are issued by the Fund Manager or its associates will be 
found in the Auditor’s Report for the latest financial period (enclosed herein) under the following headings: 

- 3. Further details 

- 3.9.3. Group financial instruments held in the portfolio in the annual financial statements for the year ended, attached 
below. 

Calculation of overall risk 

• Method for calculating the amount committed  

Futures are recognised at their market value as off-balance sheet commitments, at the settlement price. Options are 
converted into their underlying equivalent. OTC interest rate swaps are valued on the basis of the nominal value, plus 
or minus the corresponding estimation difference. 

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 
Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 
(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 
economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 
Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 
Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 
controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 
to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 
involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 
Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information
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Broker and counterparty selection procedure 

Our Asset Manager and its “Trading” subsidiary attach great importance to the selection of our transaction service 
providers, both in terms of brokers and counterparties. 

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

- Brokers and counterparties are given a quarterly internal rating. The divisions of our company involved in the rating 
process are directly concerned by the services provided by brokers and counterparties. Our company's "Trading" 
subsidiary organises and determines this rating on the basis of scores given by each team manager concerned 
according to the following criteria: 

For teams of portfolio managers, financial analysts, and strategists: 

- General business relationship, understanding of needs, relevance of contacts, 

- Quality of market and opportunity advice, following of this advice, 

- Quality of research and publications, 

- Investment universes covered, on-site meetings with companies and their management teams. 
For trader teams: 

- Quality of staff, market knowledge, and information about companies, confidentiality, 

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 
Accreditation of a new transaction service provider (broker or counterparty) 

The “Trading” subsidiary is responsible for researching a provider’s accreditation and obtaining approval from the 
Risk and Compliance divisions. Once the transaction service provider (broker or counterparty) has been approved, it 
is rated during the following quarter. 
Oversight committees for transaction service providers (brokers and counterparties) 

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

- Approve the services provided during the period under review and the new providers selected for the following 
quarter, 

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

With this in mind, the oversight committees review statistics and ratings assigned to each service provider and make 
the resulting decisions. 

Brokerage Fee Report 

A brokerage fee report is made available to unitholders, and can be consulted online at: www.amundi.com. 

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 
ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 
measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 
negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 
commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information
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As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 
issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 
portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 
Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 
flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 
the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 
replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 
regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 
issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-
out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 
stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 
are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 
quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 
of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 
and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 
risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 
discretionary management in this area and its policy is applicable to all active management strategies and all passive 
ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 
more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 
exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 
to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 
management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 
manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 
companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 
10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 
production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 
Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 
NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 
significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 
dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 
governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 
“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 
1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

The remuneration policy implemented by Amundi Asset Management is compliant with the rules in terms of 
remuneration specified in the Directive 2011/61/UE of the European Parliament and of the Council of June 8th 2011 
on Alternative Investment Fund Managers (the “AIFM Directive”), and in the Directive 2014/91/UE of July 23rd 2014 
on undertakings for collective investment in transferable securities (the “UCITS V Directive”). These rules, about 
remuneration policies and practices, have for objective to promote sound and effective risk management of fund 
managers and the funds they manage. 

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 
risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 
performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 
compliance with ESG objectives and constraints of a fund at all time. 

 



AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF

937 Annual report - Year ended: 31/10/2024

This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 
exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 
audit, driven by the Amundi Internal Audit.  

1.1 Amounts of remuneration paid by the Management companies to its employees 

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 
deferred and non-deferred variable compensation) to its employees (1 923 beneficiaries1) is EUR 207 362 471. This 
amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 
70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 
remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 
EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 
to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 
amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-
deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 
beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 
a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

1.2 Alignment of remuneration policy and practices with risk profile of the AIFs/UCITS 

The Amundi Group has adopted and implemented remuneration policy and practices compliant with the latest norms, 
rules, and guidelines issued from the regulatory authorities for its management companies (AIFM/UCITS). 

The Amundi Group has also identified all of its ‘Identified Staff’, that include all the employees of  the Amundi Group  
having a decision authority on the UCITS/AIFM management companies or the UCITS/AIFs managed and 
consequently likely to have a significant impact on the performance or the risk profile. 

The variable remuneration awarded to the Amundi Group staff takes into account the performance of the employee, 
its business unit and the Amundi Group as a whole, and is based on quantitative and qualitative criteria as well as the 
respect of sound risk management rules. 

The criteria taken into account for performance assessment and remuneration award depends on the nature of the 
employee’s functions : 

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

- Gross/absolute/relative performance of the investment strategies (based on GIPS composites) over 1, 3, 5 years, 
outlook mainly focused on 1 year, adjusted with long-term figures (3,5 years) 

- Performance risk adjusted based on IR/Sharpe over 1, 3, 5 years 

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 



AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF

938 Annual report - Year ended: 31/10/2024

- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

- Commercial engagement – including the ESG component of commercial effort and flows  

- ESG 

o Compliance with ESG policy and participation to the ESG and net-zero offering 

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

- Joint consideration of Amundi’s interests and of client’s interests 

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

For control and support functions, performance assessment and remuneration award are independent from the 
performance of the business they oversee. 

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 
completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

The above-mentioned performance criteria, and specifically those applicable to Identified staff in charge of the 
management of AIFs/UCITS, comply with the applicable regulation as well as to the AIF’s/UCITS investment policy. 
These internal rules of Amundi Group contribute to a sound and effective risk management. 

Furthermore, Amundi Group has adopted and implemented, for its entire staff, measures aiming to align remuneration 
with long-term performance and risks in order to avoid conflicts of interest. 

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

- The deferred portion of variable compensation for identified staff members is awarded at 100% in instruments indexed 
on the performance of a representative basket of AIFs and/or UCITS funds. 

- The actual payment of the deferred portion is linked to the financial situation of Amundi Group, to the continued 
employment within the group and to a sound and effective risk management over the vesting period.
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Effective portfolio management techniques and derivative 
financial instruments

a) Exposure obtained through effective management techniques of the portfolio and derivative financial 

instruments

b) Identity of the counterparty(ies) to the effective portfolio management techniques and derivative 

financial instruments

Effective management techniques

-

-

-

-

-

-

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 54 748 320,94

- Currency forwards: -

- Futures: -

- Options : -

- Swaps : 54 748 320,94

Derivative financial instruments (*)

SOCIETE GENERALE 

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

(**) The Cash account also includes cash amounts resulting from repurchase agreements.

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) -

- Other income -

Total income -

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 
the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 
required for year N-1. The N-1 financial statements are included in the appendix and 
information on the nature of the changes between the two presentations is included in the 
appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency EUR EUR

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) 38 576 100,92 -

Traded on a regulated or equivalent market 38 576 100,92 -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) 734 421,18 -

Temporary securities transactions (H) - -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent - -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

734 421,18 -

Claims and active adjustment accounts 3 239 011,72 -

Financial accounts 4 026,93 -

Subtotal assets other than eligible assets II 3 243 038,65 -

Total Assets I + II 42 553 560,75 -

AssetsBalance sheet 
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Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity:

Capital 67 744 466,07 -

Net income carried forward - -

Net realized capital gains/losses carried forward -0,02 -

Net income for the year -28 453 304,82 -

Shareholders equity I 39 291 161,23 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) - -

Short sale transactions on financial transactions - -

Temporary securities transactions - -

Forward financial instruments (B) - -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C - -

Other liabilities:

Liabilities and adjustment accounts 3 262 343,74 -

Bank loans 55,78 -

Subtotal other liabilities IV 3 262 399,52 -

Total Liabilities: I + II + III + IV 42 553 560,75 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net financial income

Income from financial transactions

Income from equities - -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions - -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 2 668,26 -

Subtotal Expenses on financial transactions 2 668,26 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -1 541,42 -

Subtotal expenses from financial operations -1 541,42 -

Net financial income (A) 1 126,84 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -239 673,99 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -239 673,99 -

Subtotal net income before regularization  
C = A - B

-238 547,15 -

Adjustment of net income for the financial year (D) -46 676,93 -

Net income I = C + D -285 224,08 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net realized gains and losses before regularization:

Realized gains and losses -20 026 182,40 -

External transaction costs and disposal fees -8 483,78 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

-20 034 666,18 -

Regularizations of net realized gains and losses F -11 004 360,41 -

Net realized gains and losses II = E + F -31 039 026,59 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

1 123 132,59 -

Exchange differences on financial accounts in foreign 
currencies

835,56 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

1 123 968,15 -

Regularizations of net unrealized gains and losses H 1 746 977,70 -

Net unrealized gains and losses III = G + H 2 870 945,85 -

Interim dividends:

Interim dividends of net income for the year J - -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K - -

Income tax V - -

Net result I + II + III - IV - V -28 453 304,82 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Appendice
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The management objective of the Subfund is to expose oneself inversely and with a daily leverage effect x2 to both 
the upside and the downside of the Spanish equity market by reproducing the evolution of the Ibex 35® Doble Inverso 
strategy index (the “Reference Indicator”), denominated in Euros (EUR), regardless of the evolution, and while 
minimizing the tracking error between the performance of the Subfund and that of the index of its Reference Indicator. 

The maximum expected level of the ex-post follow-up deviation under normal market conditions is 1 %.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in EUR 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 39 291 161,23 29 679 280,39 19 348 824,21 24 661 530,76 24 071 485,83

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Acc share

FR0011036268

Net assets 39 291 161,23 29 679 280,39 19 348 824,21 24 661 530,76 24 071 485,83

Number of units or 
shares

42 735 400 18 728 792 8 844 499 11 844 552 4 927 861

Net asset value per 
unit

0,9194 1,5846 2,1876 2,082 4,8847

Unit distribution on 
net income  
(including payments 
on account)

- - - - -

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) -0,73 -0,62 3,53 -1,47 3,13

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 
with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 
for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 
Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 
the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 
market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 
traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 
be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 
difference between the acquisition value and the redemption value linearly over the residual life. However, the 
management company reserves the right to value these securities at present value in the event of particular sensitivity 
to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 
margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 
less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 
the last present value retained and the redemption value. However, the management company reserves the right to 
value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 
before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 
measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 
OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 
management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 
the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 
NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 
on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 
adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 
currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 
as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in EUR. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Acc share class: Capitalization of all distributable amounts.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity at beginning of year 29 679 280,39 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 69 132 155,11 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -40 371 030,36 -

Net income for the year before deferred income -238 547,15 -

Net realized capital gains/losses before deferred charges and 
accrued income

-20 034 664,91 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

1 123 968,15 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income - -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items - -

Shareholders equity at year-end (= Net assets) 39 291 161,23 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Acc share

FR0011036268 In units or shares In amount

Units or shares subscribed during the financial year 59 586 177 69 132 155,11

Units or shares repurchased during the period -35 579 569 -40 371 030,36

Net balance of subscriptions/redemptions 24 006 608 28 761 124,75

Acc share In amount

Subscription fees earned 10 748,47

Redemption Fees Earned 5 218,46

Total commissions earned 15 966,93
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareEUR

FR0011036268 Acc share Capitalisable EUR 39 291 161,23 42 735 400 0,9194
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of EUR

Exposure 
+/-

USA 
+/-

Country 02 
+/-

Country 03 
+/-

Country 04 
+/-

Country 05 
+/-

Assets

Shares and similar 
instruments

38 576,10 38 576,10 - - - -

Temporary transactions on 
securities

- - - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

- - - - - -

Off-balance sheet

Futures - N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps 54 748,32 N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total 93 324,42 N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of EUR

Exposure 
+/- <= 1 year

1<X<=5 
years > 5 years <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of EUR

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds - - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 4,03 - - - 4,03

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts -0,06 - - - -0,06

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps N/A - - - -

Other financial instruments N/A - - - -

Total N/A - - - 3,97
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of EUR

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds - - - - - - -

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 4,03 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts -0,06 - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps - - - - - - -

Other instruments - - - - - - -

Total 3,97 - - - - - -



AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF

958 Annual report - Year ended: 31/10/2024

Direct exposure on currency market

Expressed in 
thousands of EUR USD+/- JPY+/- GBP+/- DKK+/-

Other currencies 
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

38 576,10 - - - -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables 3 238,94 - - - -

Financial accounts 1,94 - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - - - -

Payables -3 238,94 - - - -

Financial accounts - -0,06 - - -

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total 38 578,04 -0,06 - - -

The exposure as presented in the table above meets a regulatory requirement but is not representative of the actual 
exposure of the CIU. The CIU is exposed to benchmark currencies.
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Direct exposure to credit markets

Expressed in 
thousands of EUR

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities - - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance - - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of EUR

Transactions on the assets side of the 

balance sheet

Instruments financiers à terme non compensés

-734,42SOCIETE GENERALE PARIS

Créances

Collatéral espèces

Transactions on the balance sheet liabilities

Instruments financiers à terme non compensés

--SOCIETE GENERALE PARIS

Dettes

Collatéral espèces
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Indirect exposures for multi-management CIUs

-Total

-------

Amount of 
exposure

Curren 
cy of 

the UCI 
unit

Country of 
domicile of 

the Fund

Investment 
orientation / 

management 
style

Management 
company

Name of the 
FundISIN Code
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales 2 254 335,14

Amortized bonds -

Security deposits -

Management fees -

Miscellaneous debtors and creditors* 984 676,58

Total receivables 3 239 011,72

Debts

Subscriptions to be paid -

Deferred settlement -3 238 943,10

Management fees -20 773,70

Security deposits -

Miscellaneous debtors** -2 626,94

Total debts -3 262 343,74

Total receivables and debts -23 332,02

Receivables and payables - breakdown by type

Other information for balance sheet and income statements

* receivable balance 

** transaction fees
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Management costs, other costs and charges 
 
These fees cover all fees charged directly to the Subfund, with the exception of transaction fees. Transaction fees 
include intermediation fees (brokerage, stock exchange taxes, etc.) and transaction fees, where applicable, which may 
be collected in particular by the depositary and the management company. 

For this Subfund, the operating and management costs may be added (see summary table below): 

- Overperformance fees: these fees remunerate the management company when the Subfund exceeds its objectives. 
They are invoiced to the Subfund; 

- Transaction commissions charged to the Subfund; 

For more details on the actual fees charged to the Sub-Fund, see the Statistical Action of the Key Investor Information 
Document (KIID). 

 

These fees do not include transaction or research fees. 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and 
administration fees that are external to 
the Management Company (1)

Net asset value 0.60% annual maximum

Maximum indirect expenses 
(management expenses and fees)

Net asset value N/A

Transaction fees
Charged on each 

transaction
N/A

Overperformance fees Net asset value N/A

Acc share

FR0011036268 31/10/2024

Fixed costs 239 673,99

Fixed fee in % current 0,60

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -
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Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency EUR EUR

Income -285 224,08 -

Interim dividends of net income for the year (*) - -

Amounts still to be allocated (**) -285 224,08 -

Retained earnings - -

Amounts distributable as net income -285 224,08 -

Acc share

FR0011036268 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of income for the year - -

Capitalization -285 224,08 -

Total -285 224,08 -

(*) Information on advance payments

Unit amount - -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency EUR EUR

Capital net gains and losses of the year -31 039 026,59 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) -31 039 026,59 -

Previous undistributed net realized gains and losses -0,02 -

Distributable amounts for realized gains or losses -31 039 026,61 -

Acc share

FR0011036268 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization -31 039 026,59 -

Total -31 039 026,61 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

38 576 100,92 98,18Actions et valeurs assimilées

38 576 100,92 98,18
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Automobiles 910 888,68 2,32

910 888,68 2,323 958USDTESLA INC

Banques 3 441 001,38 8,76

1 494 872,88 3,8138 807USDBANK OF AMERICA CORP

369 985,91 0,941 810USDJP MORGAN CHASE & CO

1 576 142,59 4,0118 439USDSTATE STREET CORP

Biotechnologie 2 454 257,41 6,25

1 423 707,11 3,6223 458USDBIOMARIN PHARMACEUTICAL INC

615 175,55 1,5711 829USDCVS HEALTH CORP

415 374,75 1,06538USDREGENERON PHARMA

Chemins de fer 1 563 236,69 3,98

1 563 236,69 3,987 313USDUNION PACIFIC CORP

Distributeurs diversifiés 3 403 497,63 8,66

3 403 497,63 8,6619 823USDAMAZON.COM INC

Divertissement 1 695 030,44 4,31

1 695 030,44 4,3119 129USDWALT DISNEY CO/THE

Électronique grand public 1 919 806,65 4,89

1 919 806,65 4,8947 727USDCOMCAST CLASS A

Équipements de télécommunications 1 889 720,13 4,81

1 889 720,13 4,8137 458USDCISCO SYSTEMS INC

Équipements médicaux 973 354,00 2,48

973 354,00 2,489 321USDABBOTT LABORATORIES

Gestion financière 466 655,00 1,19

466 655,00 1,192 560USDFISERV INC

Industries diversifiées 1 667 335,05 4,24

1 667 335,05 4,2414 090USD3 M

Internet 437 272,43 1,11

437 272,43 1,112 749USDALPHABET INC SHS C

Logiciels 4 321 827,79 11,00

1 214 080,56 3,092 757USDADOBE INC

1 667 970,21 4,2523 021USDFORTINET

1 439 777,02 3,669 313USDORACLE CORP
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Amount %NAQuantityCurrencyInstruments

Mines aurifères 1 255 485,87 3,20

1 255 485,87 3,2029 996USDNEWMONT CORPORTAION

Pharmacie 5 620 134,81 14,30

1 238 769,40 3,1522 950USDCATALENT INC

1 468 945,13 3,741 922USDELI LILLY & CO

859 045,95 2,195 834USDJOHNSON & JOHNSON

2 053 374,33 5,2221 787USDMERCK AND CO INC

Réassurance 1 532 625,43 3,90

1 532 625,43 3,903 690USDBERKSHIRE HATAW B

SCPI bien immobilier industriel et bureautique 869 169,35 2,21

869 169,35 2,218 355USDPROLOGIS REIT

Semi conducteurs 2 164 001,17 5,51

1 465 714,69 3,7311 045USDADVANCED MICRO DEVICES INC

288 681,51 0,741 726USDAPPLIED MATERIALS INC

409 604,97 1,042 732USDQUALCOMM INC

Services d’investissements 1 147 517,84 2,92

1 147 517,84 2,922 406USDGOLDMAN SACHS GROUP

Services informatiques 721 022,99 1,83

721 022,99 1,83839USDSERVICENOW INC

Sociétés pétrolières et gazières intégrées 122 260,18 0,31

122 260,18 0,31987USDHESS CORP

38 576 100,92 98,18Total
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in EUR (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

54 748 320,94-734 421,1854 748 320,94SWAP LYX ETF

54 748 320,94-734 421,18Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

54 748 320,94-734 421,18Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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(used to hedge a unit category)

AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF

973 31/10/2024Annual report - Year ended: 

--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in EUR (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

EUR (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of foreign currency futures transactions  
(used to hedge a unit class)
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 38 576 100,92

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities 734 421,18

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 3 243 038,65

Other liabilities (-) -3 262 399,52

Total = Net assets 39 291 161,23
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Characteristics of the CIU
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Annual accounts at 31/10/2023

The N-1 financial statements were audited by the predecessor Auditors PWC
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Currency EUR EUR

Net assets - -
Deposits - -
Financial instruments 30 19
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 30 19
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

UCITS and general purpose AIF for non-professionals and
equivalents in other countries - -

Other funds for non-professionals and equivalents in other
European Union Member States - -

Professional general purpose funds and equivalents in other
European Union Member States and listed securitization
bodies

- -

Other Professional Investment Funds and equivalents in
other European Union Member States and unlisted
securitization bodies

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market - -
Other transactions - -

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 686 3

Foreign exchange forward contracts - -
Other 686 3

Financial accounts 15 23
Cash and cash equivalents 15 23

Other assets - -
TTootal assets 30 23
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68.995,926,170.454,391,

30 YAnnual report - Yeear ended: 10.31.2023

Currency EUR EUR

Equity
• Capital 41 *-1

• Previous undistributed net capital gains and losses - -

• Retained earnings - -

• Net capital gains and losses for the financial year -1 31

• Result -179,645.80 -1

T
29 19

Financial instruments 440 369

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• F
T - -

Other transactions 440 369

Debts 707 3
Foreign exchange forward contracts - -

Other 707 3

Financial accounts 57 0
Cash credit 57 0

Borrowings - -

T 30 23

* During the year ended 10/31/2022, the composition of the portfolio was modified, as the use of temporary operations
was discontinued.
This restructuring led to a significant change in the difference in the estimate on financial contracts between the two
financial years (-25,043,899.89 euro), thus justifying the negative balance of capital at 10/31/2022.
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Currency EUR EUR

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• Other commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps 30,023,942.60 17,777,442.99
- Contracts for Differences (CFD) - -

• Other commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

10.31.202210.31.2023
OFF-balance sheet
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INCOME STATEMENT

Currency EUR EUR

Income from financial transactions

• Income from deposits and financial accounts 4,044.15 44.51

• Income from equities and similar securities - -

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 4,044.15 44.51

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -1,158.15 -17.66

• Other financial expenses - -

Total (II) -1,158.15 -17.66

Profit/loss on financial transactions (I - II) 2,886.00 26.85

Other income (III) - -

Management fees and depreciation expense (IV) -188,405.48 -123,443.98

Net income for the period (L.214-17-1) (I - II + III - IV) -185,519.48 -123,417.13

Income adjustments for the period (V) 5,873.68 5,208.39

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : -179,645.80 -118,208.74

10.31.2023 10.31.2022
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The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
NO. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for UCITS investment funds. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at their 
current value if it deems that they are particularly exposed to market risks (interest rates, etc. ). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer. 

- NDS with a remaining life of more than three months upon acquisition but less than or equal to three months at the 
net asset value calculation date are valued by applying the difference between the most recent valuation and the 
redemption value on a straight-line basis over the remaining life. However, the Management Company reserves the 
right to value these securities at their current value if it deems that they are particularly exposed to market risks 
(interest rates, etc. ). The rate applied is that of issues of equivalent securities adjusted by the risk margin relating 
to the issuer. 

- NDS with a remaining life at the net asset value calculation date that exceeds three months are valued at their 
current value. The rate applied is that of issues of equivalent securities adjusted by the risk margin relating to the 
issuer. 

- Financial futures traded on organised markets are valued at the clearing price on the day prior to the calculation of 
the net asset value. Options traded on organised markets are valued at their market price on the day prior to the 
calculation of the net asset value. Forward contracts and over-the-counter options are valued at the price quoted by 
the counterparty. The Management Company monitors these prices independently. 

- Bank deposits are valued at their nominal value plus accrued interest. 
- Warrants, short and medium-term notes (bons de caisse), promissory notes and mortgage notes are valued under 
the Management Company's responsibility at their most likely trading value. 

- Securities financing transactions are valued at the market price. 
- Shares and units in UCITS under French law are valued at the last known net asset value on the day the Sub-fund’s 
net asset value is calculated. 

- Shares and units in foreign investment funds are valued at the last known net asset value at the date the Sub-fund’s 
net asset value is calculated. 

- Financial instruments traded on a regulated market and for which no price has been quoted or whose price has 
been corrected, are valued under the Management Company's responsibility at their most likely trading value. 

- The exchange rates used to value financial instruments denominated in a currency other than the Sub-fund’s base 
currency are the WM Reuters fixing rates published on the day the Sub-fund’s net asset value is calculated. 

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting rules and methods1



34 Annual report - Year ended: 10.31.2023

AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF 
Subfund of the Sicav Multi Units France

Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs that are invoiced directly to the Sub-fund, except for transaction expenses, which 
include intermediary fees and expenses (brokerage, stock market taxes etc. ) and any account activity fee that may 
be charged by the depositary or the Management Company. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives. 

They are charged to the Sub-fund. 
- Account activity fees charged to the Sub-fund. 
For more information on the fees or expenses that are actually charged to the Sub-fund see the Statistics section of 
the Key Investor Information Document (KIID). 

 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS. 

Accounting currency 
The Sub-fund’s accounts are kept in EUR. 

Indication of accounting changes subject to special information to shareholders 
- Changes made: None. 
- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period 
None. 

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees that are 
external to the Management Company (1) Net asset value 0.60% annual

Maximum indirect expenses (management expenses and 
fees) Net asset value N/A

Account activity fee Charged on each 
transaction N/A

Incentive fee Net asset value N/A
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Details of the rights and conditions attached to each share category 
Acc share class: all distributable amounts are accumulated.
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Changes net assets2
Currency EUR EUR

Net assets at the beginning of the period 19,348,824.21 24,661,530.76

Subscriptions (including the subscription fee allocated to the 
UCIT) 90,245,465.84 38,770,519.34

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -73,394,821.75 -49,257,774.15

Capital gains on deposits and financial instruments 12,908,459.05 1,829,699.05

Capital losses on deposits and financial instruments -4,696,837.35 -8,111,530.46

Capital gains on financial contracts 303,218,375.24 162,880,192.80

Capital losses on financial contracts -315,158,561.07 -128,225,571.75

Transaction fees -4,540.82 -

Foreign exchange differences -1,585,997.10 2,275,221.19

Changes in the estimate difference in deposits and financial 
instruments: -944,595.87 -306,145.55

- Estimate difference – period N -1,250,741.42 -306,145.55

- Estimate difference – period N-1 -306,145.55 -

Changes in the estimate difference in financial contracts: -70,970.51 -25,043,899.89

- Estimate difference – period N -440,728.45 -369,757.94

- Estimate difference – period N-1 -369,757.94 24,674,141.95

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts -185,519.48 -123,417.13

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -

Other items - -

Net assets at the end of the period 29,679,280.39 19,348,824.21

10.31.2023 10.31.2022
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

3.1.2. Breakdown of the "Debt securities" item by legal or economic type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

Short-term debt securities (NEU 
CP) issued by non-financial 
issuers

- -

Short-term debt securities (NEU 
CP) issued by bank issuers - -

Medium-term debt securities NEU 
MTN - -

Other instruments - -

3.1.3. Breakdown of the "Disposals of financial instruments" item by type of instrument
Disposals of 
repurchase 
agreements

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - 30,023,942.60

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales 
of financial securities - - - -

Financial accounts - - - 15,668.59

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - 57.30
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.3. Breakdown by residual maturity for asset, liability and off-balance sheets items

0 - 3 months 3 months - 1 year 1 - 3 years 3 - 5 years > 5 years

Assets 
Deposits - - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - - - -

Financial accounts 15,668.59 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts 57.30 - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

3.4. Breakdown by listing currency or evaluation for asset, liability and off-balance sheets items 
This breakdown is provided for the main listing and evaluation currencies, except for the currency in which the books are kept.

By main currency USD DKK JPY Other currencies
Assets 
Deposits - - - -

Equities and similar securities 24,937,838.49 2,625,468.87 - -
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables 686,925.30 - - -
Financial accounts 1,772.28 - - 1.07
Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts 686,925.30 - - -
Financial accounts - - 57.30 -
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.6. Equity
Subscriptions Redemptions

Number of shares Amount Number of shares Amount
Number of shares issued / redeemed 
during the period: 55,618,635 90,231,027.48 45,734,342 73,413,026.75

Subscription / redemption fee: 14,438.36 18,205.00

Retrocessions - -

Commissions allocated to the UCIT: 14,438.36 18,205.00

3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 686,933.85

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Deferred Settlement Sales 686,925.30

Amounts receivable 8.55

- -

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 707,785.83

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Amount payable 686,925.30

Charges accrued 16,319.71

Miscellaneous debtors and creditors 4,540.82

- -

- -

Other transactions -
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3.7. Management fees
Operating and management fees (fixed charges) as a % of the average net assets 0.60

Outperformance fee (variable charges): amount of fees for the period -

Retrocession of management fees:

- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- UCIT 1 -

- UCIT 2 -

3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees .........................néant 
3.8.2. Description of other commitments received and/or granted ......................................................................néant

3.9. Other information
3.9.1. Current value of financial instruments pertaining to a temporary acquisition:

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -
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3.10. Income allocation table (In the accounting currency of the UCIT) 
 
Interim payments in terms of the period

Date Total amount Unit amount Total tax credit Unit tax credit

- - - - -

- - - - -

- - - - -

- - - - -

Total Interim 
payments - - - -

Income allocation EUR EUR

Sums remaining to be allocated

Retained earnings - -

Result -179,645.80 -118,208.74

Total -179,645.80 -118,208.74

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation -179,645.80 -118,208.74

Total -179,645.80 -118,208.74
Information concerning the shares conferring 
distribution rights
Number of shares - -

Unit distribution - -

Tax credits - -

10.31.2023 10.31.2022
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Allocation of net capital gains and losses EUR EUR

Amounts remaining to be allocated

Previous undistributed net capital gains and losses - -

Net capital gains and losses for the financial year -11,532,528.51 31,394,028.63

Payments on net capital gains and losses for the financial year - -

Total -11,532,528.51 31,394,028.63

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -11,532,528.51 31,394,028.63

Total -11,532,528.51 31,394,028.63
Information concerning shares conferring distribution 
rights
Number of shares - -

Unit distribution - -

10.31.2023 10.31.2022

3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(In the accounting currency of the UCITS) 
Payments on net capital gains and losses for the financial year  

Date Total amount Unit amount

- - -

- - -

- - -

- - -

Total payments - -



AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF 
Subfund of the Sicav Multi Units France

44 Annual report - Year ended: 10.31.2023

3.12. Table of results and other characteristic elements of the subfund over the last 5 periods

Currency
EUR 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019

Net assets 29,679,280.39 19,348,824.21 24,661,530.76 24,071,485.83 25,071,264.53

Number of 
outstanding shares 18,728,792 8,844,499 11,844,552 4,927,861 7,204,600

Net asset value 1.5846 2.1876 2.082 4.8847 3.4798

Unit distribution net 
capital gains and losses 
(including interim 
payments)

- - - - -

Unit distribution 
(including interim 
payments)

- - - - -

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation (2) -0.62 3.53 -1.47 3.13 -2.92

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 

(2) The unit capitalization is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been 
applied since 1 January 2013.

Subfund creation date: April 19, 2018.
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 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

Valeurs mobilieres

Action

PROPREADVANCED MICRO DEVICES INCUS0079031078

PROPREALPHABET INCUS02079K3059

PROPREALPHABET INC SHS CUS02079K1079

PROPREAMAZON.COM INCUS0231351067

PROPREBIOMARIN PHARMACEUTICAL INCUS09061G1013

PROPRECISCO SYSTEMS INCUS17275R1023

PROPRECOMCAST CLASS AUS20030N1019

PROPREELI LILLY & COUS5324571083

PROPREGENERAL ELECTRIC COUS3696043013

PROPREHOME DEPOT INCUS4370761029

PROPREJOHNSON & JOHNSONUS4781601046

PROPREJP MORGAN CHASE & COUS46625H1005

PROPREMASTERCARD INC SHS AUS57636Q1040

PROPREMERCK AND CO INCUS58933Y1055

PROPREMETA PLATFORMS INCUS30303M1027

PROPREMICROSOFT CORPUS5949181045

PROPREMONSTER BEVERAGE CORPUS61174X1090

PROPRENOVO NORDISK ASDK0062498333

PROPRENVIDIA CORPUS67066G1040

PROPREON SEMICONDUCTORUS6821891057

PROPREORACLE CORPUS68389X1054

PROPREPANDORA ABDK0060252690

PROPREPEPSICO INCUS7134481081

PROPREPROCTER AND GAMBLE COUS7427181091

4.08USD1,212,099.8113,007.00

2.90USD861,047.117,335.00

2.93USD869,631.797,336.00

5.36USD1,591,791.6612,642.00

4.03USD1,197,091.5315,535.00

1.08USD320,128.516,491.00

4.49USD1,333,233.4034,130.00

4.40USD1,307,002.292,494.00

1.34USD399,166.433,884.00

0.92USD273,108.481,014.00

0.32USD94,870.24676.00

0.31USD90,777.11690.00

1.95USD579,657.331,628.00

0.99USD293,622.893,022.00

5.33USD1,583,021.365,554.00

5.08USD1,508,220.104,715.00

3.29USD976,072.8520,190.00

3.15DKK935,066.0910,309.00

4.81USD1,429,036.143,704.00

2.55USD757,250.6312,778.00

3.94USD1,168,997.1611,950.00

2.73DKK808,910.257,564.00

2.57USD762,951.674,939.00

5.54USD1,643,658.8511,580.00
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AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF 
Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

PROPREROCKWOOL A/SDK0010219153

PROPRERWE AGDE0007037129

PROPRESALESFORCE.COMUS79466L3024

PROPRESTARBUCKSUS8552441094

PROPRETESLA INCUS88160R1014

PROPRET-MOBILE US INCUS8725901040

PROPREVERIZON COMMUNICATIONS INCUS92343V1044

PROPREWALT DISNEY CO/THEUS2546871060

Total Action
Total Valeurs mobilieres
Swap de Performance

PROPREINDEX LEG BA LYXOR ISWAP04036227

PROPREVRAC LEG BA LYXOR IBSWAP04036154

Total Swap de Performance
Liquidites

AUTRES

PROPREPROV COM MVTS EUR

Total AUTRES
BANQUE OU ATTENTE

PROPREÀ RECEVOIR SUR SWAP

PROPREÀ VERSER SUR SWAP

PROPREBANQUE EUR SGP

PROPREBANQUE GBP SGP

PROPREBANQUE JPY SGP

PROPREBANQUE USD SGP

PROPREVTE DIFF TITRES USD

Total BANQUE OU ATTENTE

2.97DKK881,492.534,196.00

8.63EUR2,561,942.1770,909.00

3.55USD1,052,410.005,539.00

4.17USD1,239,087.7614,199.00

3.27USD970,758.335,109.00

0.34USD100,035.10735.00

1.68USD498,101.5214,987.00

2.78USD825,008.4410,688.00

101.5030,125,249.53
101.5030,125,249.53

100.02EUR29,684,521.0830,023,942.60

-101.50EUR-30,125,249.5330,023,942.60

-1.48-440,728.45

-0.02EUR-4,540.82-4,540.82

-0.02-4,540.82

0.00EUR8.558.55

-2.31USD-686,925.30-726,080.04

0.05EUR13,895.2413,895.24

0.00GBP1.070.93

-0.00JPY-57.30-9,172.00

0.01USD1,772.281,873.30

2.31USD686,925.30726,080.04

0.0515,619.84
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AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF 
Subfund of the Sicav Multi Units France

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites

Total AMUNDI IBEX 35 DOBLE INVERSO DIARIO (-2X) UCITS ETF

-0.05EUR-16,319.71-16,319.71

-0.05-16,319.71
-0.02-5,240.69

100.0029,679,280.39
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Subfund of the Sicav Multi Units France

Management company 

AMUNDI ASSET MANAGEMENT 

Delegated management accounting title 

SOCIETE GENERALE 

Custodian 

SOCIETE GENERALE 

Statutory auditor 

DELOITTE & ASSOCIES 

AMUNDI NASDAQ-100 DAILY (2X) 

LEVERAGED UCITS ETF
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None. 

Subfund life on the year under review
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The Amundi Nasdaq-100 Daily (2x) Leveraged UCITS ETF is an ETF compliant with the UCITS Directive that seeks 
to replicate the performance of the benchmark Nasdaq 100 Leveraged Notional Net Total Return Index. The Nasdaq 
100 Leveraged Notional Net Total Return Index is a strategy index that reflects the performance of the NASDAQ-100 
Index (NDX) with a daily 2x leverage, i.e. if the underlying index increases by 2% on a trading day, the leveraged index 
increases by 4% on the same trading day, minus borrowing costs, and vice versa. The dual performance is obtained 
by doubling, on each trading day, the investment, via a loan, in the basket of equities of the index. The cost of borrowing 
is taken into account in the calculation of the Nasdaq 100 Leveraged Notional Net Total Return Index. 

From october 2023 to october 2024, the performance of the  is 70,32%. That of the benchmark of 71,53% 
with a tracking error of 0,03%. 

The performance achieved over the period does not prejudge the future results of the UCI. 

Main movements in the portfolio during the year 

Acc share

Securities
Movements (“Accounting currency”)

Acquisitions Transfers

ASML HOLDING N.V. 286 711 865,00 269 417 883,00

SAP SE 272 991 872,85 238 797 265,88

AIRBUS BR BEARER SHS 264 327 953,20 242 081 318,70

SIEMENS AG-NOM 250 062 807,34 210 567 529,48

STELLANTIS NV 210 579 007,99 187 951 675,23

FERRARI NV 201 189 171,40 172 673 551,80

NOVO NORDISK AS 177 752 039,59 153 831 030,91

ING GROUP NV 170 521 807,92 144 420 331,37

DEUTSCHE POST AG-NOM 171 510 249,01 141 650 812,46

MUENCHENER RUECKVERSICHERUNGS AG-NOM 119 062 180,10 120 841 850,10

AMUNDI NASDAQ-100 DAILY (2X) LEVERAGED UCITS ETF

Management report
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Transparency of securities financing transactions and the reuse of financial instruments under the SFTR 

regulation 

(in the UCI’s accounting currency)

% of assets that can 
be lent

-

Securities 
Lending

1.1. Amount of securities and commodities loaned as a proportion of total loanable assets defined as excluding cash and 
cash equivalents

1. General informations

% of assets under management 90,07----

Absolute value 657 578 726,26----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

1.2. Amount of assets engaged in each type of securities financing transaction and total return swaps expressed in 
absolute value (in the currency of the mutual fund) and in proportion of the assets under management of the organization

2.1. The top ten issuers of guarantees for all types of securities financing transactions and global return swaps 
(breakdown of collateral and commodity volumes by issuer names)

2. Concentration data

Amount
1

Denomination

-

-

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

2.2. The top ten counterparties for each type of securities financing and total return transactions separately (name of 
counterparty and gross volume of outstanding trades)

Amount 657 578 726,26----
1

Denomination BNP PARIBAS----

3.1. Type and quality of guarantees 

Amundi Asset Management undertakes to accept only securities of a high credit quality and to increase the value of its collateral 
by applying valuation discounts to securities loaned to it. This process is regularly reviewed and updated.

3. Aggregate transaction data for each type of securities financing transaction and aggregate return swap 

separately broken down by the following categories
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Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year -----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.2. Guarantee period

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.3. Currency of the guarantee

Amount -----
1

Currency -----

Open -----

1 to 3 months -----

More than 1 year -----

3 months to 1 year 657 578 726,26----

1 week to 1 month -----

1 day to 1 week -----

Less than 1 day -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.4. Maturity of Securities Financing Transactions and Global Return Swap Agreements

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.5. Country where the counterparties are established

Amount 657 578 726,26----
1

Country FRANCE----
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Bilateral 657 578 726,26----

Central counterparty -----

Tri-parts -----

TRSReverse repos
Repurchase 
agreements

Securities 
borrowing

Securities 
Lending

3.6. Regulation and compensation

“The regulations governing UCITS forbid the reuse of collateral securities. Cash collateral received is: 

- reinvested in short-term money market funds (as defined by ESMA in its ‘Guidelines on ETFs and other UCITS issues’); 

- placed on deposit; 

- reinvested in high-quality long-term government bonds; 

- reinvested in high-quality short-term government bonds; or 

- used for the purpose of reverse repurchase transactions. 

The maximum proportion of received collateral that may be reused is 0% in the case of securities and 100% in the case of cash. 

The effective usage amounts to 0% for collateral securities and 100% for cash collateral.

4. Data on the reuse of guarantees (collateral)

Number of custodians -

5. Retention of Guarantees Received by the Mutual Fund in Securities Financing Transactions and Global 

Return Swaps

Amount
1

Denomination

-

-

Amundi Asset Management undertakes to do business with a limited number of depositaries, selected to ensure the adequate 
custody of securities received and cash.

6. Retention of Guarantees Provided by the Mutual Fund in SFT Transactions and Global Return Swaps

Securities lending and repurchase agreements: 

For securities lending transactions and repurchase agreements, Amundi Asset Management has entrusted Amundi Intermédiation, 
acting on behalf of the UCITS, with the following responsibilities: selecting counterparties, ordering the implementation of market 
agreements, monitoring counterparty risk, performing qualitative and quantitative monitoring of collateralisation (dispersion checks, 
ratings, liquid assets), repurchase agreements and securities lending. Income generated from these transactions is paid into the 
UCITS. Costs generated by these transactions are incurred by the UCITS. Charges by Amundi Intermédiation must not exceed 
50% of the income generated by these transactions.

7. Revenue and cost data for each type of securities financing transaction and total return swap
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French “Plan d’Epargne en Actions” (“PEA”) (Unaudited)  
Plan d’Epargne en Actions (PEA) is a savings plan dedicated to French tax resident individuals in order to promote 
the investment in European equities (companies established in European Union, Iceland, Liechtenstein or Norway, 
and subject to corporate income tax).  

To be eligible for PEA the sub-fund must invest on a permanent basis at least 75% of their assets in PEA eligible 
securities. 

During the period between 31 october 2023 and 31 october 2024, the following sub-funds invested constantly at least 
75% of their total net assets in PEA eligible securities. 

As of 31 october 2024, the assets of the sub-fund “AMUNDI NASDAQ-100 DAILY (2X) LEVERAGED UCITS ETF” 
were invested at 93% in PEA eligible securities. 

Group funds 

Details of the financial instruments held by the Fund which are issued by the Fund Manager or its associates will be 
found in the Auditor’s Report for the latest financial period (enclosed herein) under the following headings: 

- 3. Further details 

- 3.9.3. Group financial instruments held in the portfolio in the annual financial statements for the year ended, attached 
below. 

Calculation of overall risk 

• Method for calculating the amount committed  

Futures are recognised at their market value as off-balance sheet commitments, at the settlement price. Options are 
converted into their underlying equivalent. OTC interest rate swaps are valued on the basis of the nominal value, plus 
or minus the corresponding estimation difference. 

SFDR Regulations and Taxonomy:  

Article 6 

Given the focus of the investments in which they invest, the Managers of funds that are not classified as covered by 
Article 8 or Article 9 of Regulation (EU) 2019/2088 on sustainability‐related disclosures in the financial services sector 
(known as the “Disclosure Regulation”), have not incorporated the consideration of environmentally sustainable 
economic activities into the fund's investment process. 

It should therefore be noted that the investments underlying this financial product do not take account of the European 
Union’s criteria for environmentally-sustainable economic activities. 

Throughout the reporting period, the fund took into consideration Indicator 14 contained in the Principal Adverse 
Impacts* (as defined by said Regulation (EU) 2019/2088) via Amundi’s minimum standards and exclusion policy on 
controversial weapons, which excludes issuers involved in the manufacture, sale, or storage of, or services related 
to, anti-personnel mines and cluster bombs banned by the Ottawa Treaty and the Oslo Accords, as well as issuers 
involved in the production, sale, or storage of chemical, biological, and depleted uranium weapons, in accordance with 
Amundi’s global responsible investment policy. 

*In French, “Principales Incidences Négatives”

Specific information
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Broker and counterparty selection procedure 

Our Asset Manager and its “Trading” subsidiary attach great importance to the selection of our transaction service 
providers, both in terms of brokers and counterparties. 

Its selection methods are as follows: 

- Brokers are selected by geographical area, then by business line. Counterparties are selected by sector. 

- Brokers and counterparties are given a quarterly internal rating. The divisions of our company involved in the rating 
process are directly concerned by the services provided by brokers and counterparties. Our company's "Trading" 
subsidiary organises and determines this rating on the basis of scores given by each team manager concerned 
according to the following criteria: 

For teams of portfolio managers, financial analysts, and strategists: 

- General business relationship, understanding of needs, relevance of contacts, 

- Quality of market and opportunity advice, following of this advice, 

- Quality of research and publications, 

- Investment universes covered, on-site meetings with companies and their management teams. 
For trader teams: 

- Quality of staff, market knowledge, and information about companies, confidentiality, 

- Price quote, 

- Quality of execution, and 

- Quality of transaction processing, connectivity, technical expertise, and responsiveness. 

Our company's 'Compliance' and 'Middle Office' divisions have veto power. 
Accreditation of a new transaction service provider (broker or counterparty) 

The “Trading” subsidiary is responsible for researching a provider’s accreditation and obtaining approval from the 
Risk and Compliance divisions. Once the transaction service provider (broker or counterparty) has been approved, it 
is rated during the following quarter. 
Oversight committees for transaction service providers (brokers and counterparties) 

These oversight committees meet every quarter, under the aegis of the Head of the “Trading” subsidiary. 

Their objectives are as follows: 

- Approve the services provided during the period under review and the new providers selected for the following 
quarter, 

- Decide which service providers will belong to a group that will be entrusted with a certain number of transactions, 

- Define prospects for business. 

With this in mind, the oversight committees review statistics and ratings assigned to each service provider and make 
the resulting decisions. 

Brokerage Fee Report 

A brokerage fee report is made available to unitholders, and can be consulted online at: www.amundi.com. 

Act on Energy and Climate (Article 29 of Act No. 2019-1147) and Compliance by the OPC with Environmental, 

Social and Governance Quality Objectives (ESG) criteria 

Amundi produces an ESG analysis that generates an ESG rating for over 19,000 companies worldwide1 on a scale 
ranging from “A” (for issuers with the best ESG practices) to “G” (for the worst ESG practices). The ESG score obtained 
measures an issuer’s ESG performance: ability to anticipate and manage sustainability risks along with the potential 
negative impact of its activities on sustainability factors. This analysis is complemented by a policy of active 
commitment among issuers, in particular on major challenges regarding sustainable development within their sectors. 

Regulatory information



AMUNDI NASDAQ-100 DAILY (2X) LEVERAGED UCITS ETF

1008 Annual report - Year ended: 31/10/2024

As part of its fiduciary responsibility, Amundi has set minimum standards and exclusion policies for critical sustainability 
issues2. The Minimum Standards and Exclusion Policy apply to actively-managed portfolios and passive ESG 
portfolios, and are always in compliance with applicable laws and regulations. 

For passive management, the exclusion policy is applied differently between ESG and non-ESG products3: 

- For passive ESG funds: All ESG ETFs and ESG index funds apply Amundi’s Minimum Standards and Exclusion 
Policy, 

- For passive non-ESG funds: The fiduciary duty consists in replicating an index as faithfully as possible. Limited 
flexibility is thus afforded to the portfolio manager, who is required to comply with the contractual objectives such that 
the passive management is entirely in line with the requested benchmark index. Since Amundi’s index funds/ETFs 
replicate standard (non-ESG) benchmarks, they do not apply systematic exclusions beyond those imposed by the 
regulations. 

Normative exclusions related to international conventions: 

- anti-personnel mines and cluster munitions4,   

- chemical and biological weapons5,   

- depleted uranium weapons,   

- violation of the principles of the United Nations Global Compact6.  

Sectoral exclusions:  

- nuclear weapons, 

- thermal coal7, 

- unconventional hydrocarbons (exploration and production representing more than 30% of turnover)8, 

- tobacco (whole tobacco products generating more than 5% of a company’s turnover). 

Concerning the sectoral exclusion policies: 

• Thermal coal 

Since 2016, Amundi has implemented a special sectoral policy leading to the exclusion of certain companies and 
issuers. Amundi has strengthened its coal exclusion policy (rules and thresholds) every year since 2016, as its phase-
out (between 2030 and 2040) is essential to achieve the decarbonisation of our economies. These commitments 
stem from the Crédit Agricole Group’s climate strategy. 

Amundi excludes:  

- Mining, utilities, and transport infrastructure companies that develop thermal coal projects, have an authorisation and 
are in the construction phase, 

- Companies that generate more than 20% of their income from thermal coal mining,  

- Companies that extract 70 million tonnes or more of thermal coal annually with no intention of reducing these 
quantities, 

- All companies that generate more than 50% of their turnover from the extraction of thermal coal and the production 
of electricity from thermal coal, 

- All companies that generate between 20% and 50% of their turnover from thermal coal-based electricity generation 
and thermal coal extraction, and have an insufficient transition track9. 

• Unconventional hydrocarbons  

Investing in companies that are highly exposed to fossil fuels entails increasing social, environmental, and economic 
risks. Unconventional oil and gas exploration and production are exposed to acute climatic risks. Amundi practices 
discretionary management in this area and its policy is applicable to all active management strategies and all passive 
ESG strategies. 

Amundi excludes: 

- Companies whose activity related to the exploration and production of unconventional hydrocarbons represents 
more than 30% of turnover.  

• Tobacco 

Amundi penalises issuers exposed to the tobacco value chain by limiting their ESG rating, and has implemented an 
exclusion policy for cigarette-producing companies.  
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This policy affects the entire tobacco sector, including suppliers, cigarette manufacturers, and retailers. It is applicable 
to all active management strategies and all passive ESG strategies on which Amundi practices discretionary 
management. 

Amundi excludes:  

- Companies that manufacture whole tobacco products (threshold: turnover greater than 5%), including cigarette 
manufacturers, as no product can be considered free from child labour.  

In addition, the ESG rating of the tobacco sector is capped at E (on a scale from A to G). This policy applies to 
companies involved in tobacco manufacturing, supply, and distribution activities (threshold: turnover greater than 
10%). 

• Nuclear weapons  

Amundi restricts investments in companies exposed to nuclear weapons and in particular those involved in the 
production of key components or components dedicated to nuclear weapons. 

Amundi excludes: 

- Issuers involved in the production, sale, and stockpiling of nuclear weapons from States that have not ratified the 
Treaty on the Non-Proliferation of Nuclear Weapons, or from States that have ratified it but are not members of 
NATO, 

- Issuers involved in the production of nuclear warheads and/or entire nuclear missiles, or components that have been 
significantly developed and/or modified for exclusive use in nuclear weapons, 

- Issuers that generate more than 5% of their turnover from the production or sale of nuclear weapons (excluding 
dual-use components and launch platforms). 

For more information on how environmental issues (in particular those related to climate change) and corporate and 
governance (ESG) issues are taken into account in its investment policy, Amundi provides investors with the 
“Application of Article 29” report available on https://legroupe.amundi.com (Legal Documentation section). 

 
1 Sources: Amundi, December 2023 
2 For more information, please see Amundi’s responsible investment policy, available at www.amundi.fr 
3 For a comprehensive view of the scope of Amundi’s exclusion policy, please see the tables presented in the annex, page 37 of 

Amundi’s Responsible Investment Policy 
4 Ottawa (12/03/1997) and Oslo (12/03/2008) Conventions.  
5 Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological (Biological) and Toxin Weapons 

and on their Destruction - 26/03/1972 
6 Issuers that seriously and repeatedly violate one or more of the ten principles of the United Nations Global Compact without 

taking credible corrective action 
7 Developers, mining, companies deemed too exposed to be able to exit from thermal coal at the expected pace 
8 Oil sands, shale oil, shale gas 
9 Amundi conducts an analysis to assess the quality of the phase-out plan. 
 

Remuneration policy 

1. Remuneration policy and practices of the AIFM/Management company 

The remuneration policy implemented by Amundi Asset Management is compliant with the rules in terms of 
remuneration specified in the Directive 2011/61/UE of the European Parliament and of the Council of June 8th 2011 
on Alternative Investment Fund Managers (the “AIFM Directive”), and in the Directive 2014/91/UE of July 23rd 2014 
on undertakings for collective investment in transferable securities (the “UCITS V Directive”). These rules, about 
remuneration policies and practices, have for objective to promote sound and effective risk management of fund 
managers and the funds they manage. 

Moreover, the remuneration policy is compliant with Regulation (EU) 2019/2088 (“SFDR”), integrating sustainability 
risk and ESG criteria in Amundi control framework, with responsibilities spread between the first level of controls 
performed by the Investment teams and second level of controls performed by the Risk teams, that can verify the 
compliance with ESG objectives and constraints of a fund at all time. 
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This policy is incorporated within the framework of the remuneration policy of Amundi reviewed each year by its 
Remuneration Committee. The latter checked the application of the remuneration policy in relation to the 2022 fiscal 
year, its compliance with the AIFM/UCITS Directives’ principles and approved the policy applicable for the 2023 
exercise at its meeting held on January 30th 2023. 

In 2023, the implementation of the Amundi remuneration policy was subject to an internal, central and independent 
audit, driven by the Amundi Internal Audit.  

1.1 Amounts of remuneration paid by the Management companies to its employees 

During fiscal year 2023, the total amount of compensation paid by Amundi Asset Management (including fixed, 
deferred and non-deferred variable compensation) to its employees (1 923 beneficiaries1) is EUR 207 362 471. This 
amount is split as follows: 

• Total amount of fixed remuneration paid by Amundi Asset Management in 2023: EUR 145 346 571, which represents 
70% of the total amount of compensation paid by Amundi Asset Management to its staff, were in the form of fixed 
remuneration. 

• Total amount of variable compensation deferred and non-deferred paid by Amundi Asset Management in 2023: 
EUR 62 015 900, which represents 30% of the total amount of compensation paid by Amundi Asset Management 
to its staff, were in this form. The entire staff is eligible for variable compensation. 

Additionally, some ‘carried interest’ was paid with respect to fiscal year 2023, and is taken into account in the total 
amount of bonus referred to here above. 

Of the total amount of remuneration paid during the fiscal year (fixed and variable compensation deferred and non-
deferred), EUR 21 370 354 were paid to the ‘executives and senior managers’ of Amundi Asset Management (44 
beneficiaries), and EUR 15 185 244 were paid to the ‘senior investment managers’ whose professional activities have 
a material impact on Amundi Asset Management’s risk profile (56 beneficiaries). 

1 Number of permanent and fixed-term employees paid during the year. 

1.2 Alignment of remuneration policy and practices with risk profile of the AIFs/UCITS 

The Amundi Group has adopted and implemented remuneration policy and practices compliant with the latest norms, 
rules, and guidelines issued from the regulatory authorities for its management companies (AIFM/UCITS). 

The Amundi Group has also identified all of its ‘Identified Staff’, that include all the employees of  the Amundi Group  
having a decision authority on the UCITS/AIFM management companies or the UCITS/AIFs managed and 
consequently likely to have a significant impact on the performance or the risk profile. 

The variable remuneration awarded to the Amundi Group staff takes into account the performance of the employee, 
its business unit and the Amundi Group as a whole, and is based on quantitative and qualitative criteria as well as the 
respect of sound risk management rules. 

The criteria taken into account for performance assessment and remuneration award depends on the nature of the 
employee’s functions : 

1. Management and selection of AIFs/UCITS functions  

Quantitative criteria: 

- IR/Sharpe over 1, 3, 5 years 

- Gross/absolute/relative performance of the investment strategies (based on GIPS composites) over 1, 3, 5 years, 
outlook mainly focused on 1 year, adjusted with long-term figures (3,5 years) 

- Performance risk adjusted based on IR/Sharpe over 1, 3, 5 years 

- Competitive positioning through Morningstar rankings 

- Net inflows / Successful requests for proposals, mandates  

- Performance fees generation  

- ESG rating of the funds according to different providers when applicable (Morningstar, CDP…) 

- Respect of ESG beat the benchmark, ESG exclusion policies and climate transition index 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 
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- Quality of management 

- Innovation/product development 

- Collaboration/Sharing of best practices 

- Commercial engagement – including the ESG component of commercial effort and flows  

- ESG 

o Compliance with ESG policy and participation to the ESG and net-zero offering 

o Integration of ESG into investment processes 

o Capacity to promote and project ESG knowledge internally and externally 

o Extent of proposition and innovation in the ESG space 

o Demonstrates capacity to manage well the combination of risk return and ESG (the risk and ESG adjusted return) 

2. Sales and marketing functions  

Quantitative criteria: 

- Net inflows, notably on ESG and impact denominated products 

- Revenues 

- Gross Inflows  

- Client base development and retention; product mix 

- Number of commercial activities per year, notably prospection activities  

- Number of clients approached on their net zero strategy 

Qualitative criteria: 

- Compliance with risk policy, compliance and legal rules 

- Joint consideration of Amundi’s interests and of client’s interests 

- Securing/developing the business  

- Client satisfaction 

- Quality of management  

- Cross-functional approach and sharing of best practices 

- Entrepreneurial spirit 

- Capacity to explain and promote ESG policies and capabilities as well as solutions of the firm 

3. Control and support functions 

For control and support functions, performance assessment and remuneration award are independent from the 
performance of the business they oversee. 

Common criteria taken into account are: 

- Mainly criteria related to the meeting of objectives linked to their functions (risk management, quality of controls, 
completion of projects, tools and systems improvement etc.) 

- When financial criteria are used, these are mainly related to management/ optimization of expenses. 

The above-mentioned performance criteria, and specifically those applicable to Identified staff in charge of the 
management of AIFs/UCITS, comply with the applicable regulation as well as to the AIF’s/UCITS investment policy. 
These internal rules of Amundi Group contribute to a sound and effective risk management. 

Furthermore, Amundi Group has adopted and implemented, for its entire staff, measures aiming to align remuneration 
with long-term performance and risks in order to avoid conflicts of interest. 

In this respect, notably: 

- The deferral policy has been adapted to comply with the AIFM and UCITS V Directives’ requirements.  

- The deferred portion of variable compensation for identified staff members is awarded at 100% in instruments indexed 
on the performance of a representative basket of AIFs and/or UCITS funds. 

- The actual payment of the deferred portion is linked to the financial situation of Amundi Group, to the continued 
employment within the group and to a sound and effective risk management over the vesting period.
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Effective portfolio management techniques and derivative 
financial instruments

a) Exposure obtained through effective management techniques of the portfolio and derivative financial 

instruments

b) Identity of the counterparty(ies) to the effective portfolio management techniques and derivative 

financial instruments

Effective management techniques

-

-

-

-

-

-

-

-

-

-

(*) Except listed derivatives.

• Exposure obtained through effective management techniques: -

- Securities lending: -

- Securities borrowing: -

- Reverse repurchase 
transactions:

-

- Repurchase 
transactions:

-

• Exposure of underlyings reached through derivative financial instruments: 657 578 726,26

- Currency forwards: -

- Futures: -

- Options : -

- Swaps : 657 578 726,26

Derivative financial instruments (*)

BNP PARIBAS

-

-

-

-

-

-

-

-

-
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk

Types of instruments Amount in portfolio currency

Effective management techniques

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

(**) The Cash account also includes cash amounts resulting from repurchase agreements.

d) Income and operating expenses related to effective management techniques

Income and operating expenses Amount in portfolio currency

- Income (***) -

- Other income -

Total income -

(***) Income received on securities lending and reverse repurchase transactions.

Financial derivative instruments

- Term deposits -

- Securities -

- Bonds -

- UCITS -

- Cash (**) -

Total -

- Direct operating costs -

- Indirect operating costs -

- Other costs -

Total costs -
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Annual accounts
As a reminder, this is the first financial year and the first closure carried out according to 
the standards of the ANC Regulation 2020-07. 

Article 3 of that regulation provides: 

For the first year of application a pro forma presentation of the financial statements is not 
required for year N-1. The N-1 financial statements are included in the appendix and 
information on the nature of the changes between the two presentations is included in the 
appendix.
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* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) Other assets are assets other than eligible assets as defined by the regulation or the statutes of the open-ended investment fund that are 
necessary for their operation.

31/10/2024 *31/10/2023

Currency EUR EUR

Net fixed assets - -

Financial instruments

Shares and similar instruments (A) (1) 759 403 176,85 -

Traded on a regulated or equivalent market 759 403 176,85 -

Not traded on a regulated or equivalent market - -

Convertible bonds (B) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Bonds and similar instruments (C) (1) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Debt securities (D) - -

Traded on a regulated or equivalent market - -

Not traded on a regulated or equivalent market - -

Units of UCIs and investment funds (E) - -

UCITS - -

AIFs and their equivalents in other EU Member States - -

Other UCIs and investment funds - -

Deposits (F) - -

Derivative financial instruments (G) - -

Temporary securities transactions (H) - -

Claims representing securities received on loan - -

Receivables on securities given in collateral - -

Claims representing securities lent - -

Borrowed financial securities - -

Securities given on loan - -

Other temporary transactions - -

Loans (I) - -

Other eligible assets (J) - -

Subtotal eligible assets I =  
(A + B + C + D + E + F + G + H + I + J)

759 403 176,85 -

Claims and active adjustment accounts 13 595 747,74 -

Financial accounts 60 457,11 -

Subtotal assets other than eligible assets II 13 656 204,85 -

Total Assets I + II 773 059 381,70 -

AssetsBalance sheet 
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Balance sheet Liabilities
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity:

Capital 428 643 127,47 -

Net income carried forward - -

Net realized capital gains/losses carried forward - -

Net income for the year 301 405 779,57 -

Shareholders equity I 730 048 907,04 -

Funding liabilities II (1) - -

Equity and funding liabilities (I+II) (1) - -

Eligible liabilities:

Financial instruments (A) - -

Short sale transactions on financial transactions - -

Temporary securities transactions - -

Forward financial instruments (B) 28 996 095,54 -

Borrowings - -

Other eligible liabilities (C) - -

Subtotal eligible liabilities III = A + B + C 28 996 095,54 -

Other liabilities:

Liabilities and adjustment accounts 14 013 936,20 -

Bank loans 442,92 -

Subtotal other liabilities IV 14 014 379,12 -

Total Liabilities: I + II + III + IV 773 059 381,70 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This entry is optional and only applies to FSOs. Funding liabilities are liabilities issued by the FSO other than shares or units.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net financial income

Income from financial transactions

Income from equities 1 731 817,26 -

Income from bonds - -

Income from debt securities - -

Income from units of UCIs (1) - -

Income from forward financial instruments - -

Income from temporary securities transactions - -

Income from loans and receivables - -

Income from other eligible assets and liabilities - -

Other financial income 53 908,63 -

Subtotal Expenses on financial transactions 1 785 725,89 -

Expenses on financial operations

Expenses on financial operations - -

Expenses on forward financial instruments - -

Expenses from temporary securities transactions - -

Expenses from borrowings - -

Expenses from other eligible assets and liabilities - -

Expenses on funding liabilities - -

Other financial expenses -15 725,54 -

Subtotal expenses from financial operations -15 725,54 -

Net financial income (A) 1 770 000,35 -

Other income:

Reimbursement of management fees to the benefit of the UCIs - -

Payments as collateral for capital or performance - -

Other income - -

Other expenses:

Management fees of the management company -3 732 978,16 -

Audit fees, study fees for private equity funds - -

Taxes and levies - -

Other expenses - -

Subtotal other income and other expenses (B) -3 732 978,16 -

Subtotal net income before regularization  
C = A - B

-1 962 977,81 -

Adjustment of net income for the financial year (D) -7 462,34 -

Net income I = C + D -1 970 440,15 -

Income statement

(1) In accordance with tax transparency principles, the revenues from UCIs units have been restated based on the underlying income.
* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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31/10/2024 *31/10/2023

Currency EUR EUR

Net realized gains and losses before regularization:

Realized gains and losses 331 254 697,07 -

External transaction costs and disposal fees -166 062,54 -

Research expenses - -

Proportional share of realized gains returned to insurers - -

Insurance proceeds received - -

Payments received as collateral for capital or performance - -

Subtotal net realized gains and losses before 
regularizations E

331 088 634,53 -

Regularizations of net realized gains and losses F 9 723 968,14 -

Net realized gains and losses II = E + F 340 812 602,67 -

Net unrealized gains and losses before 

regularization:

Changes in unrealized gains and losses including 
exchange differences on eligible assets

-34 519 746,01 -

Exchange differences on financial accounts in foreign 
currencies

101,53 -

Payments receivable as collateral for capital or 
performance

- -

Proportional share of unrealized gains to be returned to 
insurers

- -

Subtotal net unrealized gains and losses before 
regularizations G

-34 519 644,48 -

Regularizations of net unrealized gains and losses H -2 916 738,47 -

Net unrealized gains and losses III = G + H -37 436 382,95 -

Interim dividends:

Interim dividends of net income for the year J - -

Interim dividends of net realized gains and losses for the 
year K

- -

Total interim dividends for the year IV = J + K - -

Income tax V - -

Net result I + II + III - IV - V 301 405 779,57 -

Income statement (continued)

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Appendice
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Management strategy and profile 
 

Management objective: 

The Subfund is an index UCITS managed passively. 

The management objective of the Subfund is to expose oneself to both upside and downside risks in the US equity 
market by replicating the NASDAQ-100 Leveraged Notional Net Return Index (the “Benchmark”), denominated in US 
Dollars (USD), regardless of its evolution, while minimizing the tracking error between the performance of the Subfund 
and that of its Benchmark. 

The maximum expected level of the ex-post follow-up deviation under normal market conditions is 1 %.
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Table of results and other characteristic elements of the 
fund over the last 5 periods

Expressed in EUR 31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Net assets 730 048 907,04 418 423 127,50 266 801 315,55 380 659 063,21 176 697 301,53

31/10/2024 31/10/2023 31/10/2022 29/10/2021 30/10/2020

Acc share

FR0010342592

Net assets 730 048 907,04 418 423 127,50 266 801 315,55 380 659 063,21 176 697 301,53

Number of units or 
shares

664 313,00 648 474 561 887 436 220 406 359

Net asset value per 
unit

1 098,9532 645,2427 474,8309 872,6309 434,8305

Unit distribution on 
net income  
(including payments 
on account)

- - - - -

Unit distribution on 
net realized gains and 
losses  
(including payments 
on account)

- - - - -

Unit tax credit 
transferred to holder  
(natural persons) (1)

- - - - -

Unit capitalization (2) 510,06 160,25 -358,79 378,56 195,86

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 
(2) The amounts of the unit distribution, unit capitalization and tax credits are indicated in the UCI’s accounting currency. The unit capitalization 
corresponds to the sum of net income and capital gains and losses on the number of shares outstanding. This calculation method has been 
applied since 1 January 2013.
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The annual accounts shall be presented for the first time in the form provided for in ANC Regulation No 2020-07 as 
amended by ANC Regulation 2022-03. 

Changes in accounting policies including presentation in relation to the application of the new Accounting 

Regulation on the annual accounts of variable capital collective investment undertakings 

(ANC Regulation 2020-07 amended) 
This new Regulation requires changes in accounting policies, including changes in the presentation of the annual 
accounts. Comparability with the previous year’s accounts cannot therefore be achieved. 

Thus, in accordance with the 2nd paragraph of Article 3 of NCA Regulation 2020-07, the financial statements do not 
present the previous year’s data; the N-1 financial statements are included in the notes. 

The changes in presentation focus on: 

- the structure of the balance sheet which is now presented by types of eligible assets and liabilities, including loans 
and borrowings; 

- the structure of the profit and loss account, which changes substantially; the profit and loss account includes, in 
particular: exchange differences on financial accounts, unrealized gains and losses, realized gains and losses and 
transaction costs; 

- the deletion of the offbalance sheet table (part of the information on the elements of this table is now included in the 
annexes); 

- the abolition of the option to record costs included at cost (without retroactive effect for funds formerly using the 
included costs method); 

- the distinction between convertible bonds and other bonds and their respective accounting records; 

- a new classification of the target funds held in the portfolio according to the model: UCITS / AIF / Others; 

- the recognition of forward foreign exchange liabilities, which is no longer done at the balance sheet level but at the 
offbalance sheet level, with forward exchange information covering a specific share; 

- the addition of information on direct and indirect exposures in the different markets; 

- the presentation of the inventory, which now distinguishes between eligible assets and liabilities and financial futures; 

- the adoption of a single presentation model for all types of CIUs; 

- the abolition of aggregation of accounts for segregated funds. 

Accounting rules and methods applied during the financial year 

The general principles of accounting apply (subject to the changes described above): 

- fair presentation, comparability, business continuity, 

- regularity, sincerity, 

- caution, 

- consistency of methods from one exercise to the next. 

The method of accounting used to record fixedincome proceeds is that of received interest. 

Inflows and disposals of securities are recorded excluding charges. 

The duration of the exercise is 12 months. 

Asset Valuation Rules 

The assets of the subfund shall be valued in accordance with the laws and regulations in force, and more particularly 
with the rules laid down in ANC Regulation No 2020-07 of 4 December 2020 on the annual accounts of undertakings 
for collective investment with variable capital approved by decree of 29 December 2020 and amended by ANC 
Regulation No 2022-03 of 3 June 2022 approved by decree of 13 December 2022. 

Accounting rules and methods
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Financial instruments traded on a regulated market shall be measured at the closing rate recorded on the day before 
the day on which the NAV is calculated. Where those financial instruments are traded on more than one regulated 
market at the same time, the closing price shall be that recorded on the regulated market on which they are principally 
traded. 

However, the following financial instruments, in the absence of significant transactions on a regulated market, shall 
be valued according to the following specific methods: 

- Marketable debt instruments (‘TCNs’) with a residual acquisition life of 3 months or less are valued by spreading the 
difference between the acquisition value and the redemption value linearly over the residual life. However, the 
management company reserves the right to value these securities at present value in the event of particular sensitivity 
to market risks (rates, ...). The rate used shall be that of issues of equivalent securities subject to the issuer’s risk 
margin; 

- TCNs with an acquisition remaining life of more than 3 months but with an acquisition remaining life of 3 months or 
less at the NAV cut-off date shall be measured by spreading linearly over the remaining life the difference between 
the last present value retained and the redemption value. However, the management company reserves the right to 
value these securities at present value in the event of particular sensitivity to market risks (rates, ...). The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin; 

- TCNs with a remaining life at the NAV cut-off date of more than 3 months are valued at present value. The rate used 
shall be that of issues of equivalent securities subject to the issuer’s risk margin. 

- Fixed-term financial instruments traded on organized markets shall be measured at the clearing price on the day 
before the NAV calculation day. Conditional term financial instruments traded on organized markets shall be 
measured at their market value recorded on the day before the NAV calculation day. Forward-looking or contingent 
OTC financial instruments shall be valued at the price given by the counterparty of the financial instrument. The 
management company shall carry out an independent review of that assessment. 

- Deposits are valued at nominal value, plus related accrued interest. 

- Warrants, cash purchase orders, promissory notes and mortgage notes shall be valued under the responsibility of 
the management company at their probable trading value. 

- Acquisitions and temporary disposals of securities are valued at market prices. 

- Units and shares in UCITS governed by French law shall be valued at the last known NAV on the day on which the 
NAV of the Compartment is calculated. 

- Units and shares in UCITS governed by foreign law shall be valued at the last known unit net asset value on the day 
on which the net asset value of the Compartment is calculated. 

- Financial instruments traded on a regulated market whose price has not been established or whose price has been 
adjusted shall be valued at their probable trading value under the responsibility of the management company. 

- The exchange rates used for the valuation of financial instruments denominated in a currency other than the reference 
currency of the Compartment shall be the exchange rates disseminated by the fixing WM Reuters of the same day 
as the closing down of the net asset value of the Compartment. 

Method of accounting for trading costs 

The method chosen is that of excluded costs. 

Method of accounting income from fixed income securities 

The method used is the cash coupon method. 

Accounting currency 

The accounting for the Subfund is carried out in EUR. 

Indication of accounting changes subject to special information to unitholders 

- Changes made: None. 

- Changes to occur: None. 
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Details of other changes which must be specifically notified to unitholders (not certified by the statutory auditor) 
- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 

None. 

Details of the type of errors that have been corrected during the period 

None. 

Details of the rights and conditions attached to each unit category 

Acc share class: capitalization of all distributable amounts.
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Changes in equity during the year
31/10/2024 *31/10/2023

Currency EUR EUR

Shareholders equity at beginning of year 418 423 127,50 -

Cash flow for the year:

Subscriptions called (including the subscription fee paid to the 
mutual fund) (1) 192 273 059,92 -

Redemptions (after deduction of the redemption fee payable 
to the UCI) -175 253 292,68 -

Net income for the year before deferred income -1 962 977,81 -

Net realized capital gains/losses before deferred charges and 
accrued income

331 088 634,59 -

Change in unrealized capital gains/losses before deferred 
charges and accrued income

-34 519 644,48 -

Distribution of prior-year net income - -

Distribution of prior-year net realized capital gains/losses - -

Interim payments during the year on net income - -

Interim payments for the year on net realized capital 
gains/losses

- -

Other items - -

Shareholders equity at year-end (= Net assets) 730 048 907,04 -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix. 
(1) This heading also includes the amounts called for private equity companies.
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Changes in the number of units or shares during the 
financial year

Acc share

FR0010342592 In units or shares In amount

Units or shares subscribed during the financial year 208 892 192 273 059,92

Units or shares repurchased during the period -193 053 -175 253 292,68

Net balance of subscriptions/redemptions 15 839 17 019 767,24

Acc share In amount

Subscription fees earned -

Redemption Fees Earned -

Total commissions earned -
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Breakdown of net assets by nature of units or shares

Unit or share 
ISIN

Unit or share 
wording

Allocation of 
distributable 

amounts

Currency 
of the 

unit or 
share

Net assets of 
unit or share

Number of units 
or shares

Net asset value 
in currency of 

the unit or shareEUR

FR0010342592 Acc share Capitalisable EUR 730 048 907,04 664 313 1 098,9532
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Direct exposure on convertible bonds by countries and maturity 
of the exposure

Breakdown of significant exposures by country

Expressed in 
thousands of EUR

Exposure 
+/-

Netherlands
+/-

Germany 
+/-

USA 
+/-

Denmark 
+/-

Sweden 
+/-

Assets

Shares and similar 
instruments

759 403,18 295 001,38 260 152,33 69 732,05 68 766,28 20 982,73

Temporary transactions on 
securities

- - - - - -

Liabilities

Short sale transactions on 
financial transactions

- - - - - -

Temporary transactions on 
securities

- - - - - -

Off-balance sheet

Futures - N/A N/A N/A N/A N/A

Options - N/A N/A N/A N/A N/A

Swaps 657 578,73 N/A N/A N/A N/A N/A

Other financial instruments - N/A N/A N/A N/A N/A

Total 1 416 981,91 N/A N/A N/A N/A N/A

Breakdowns of exposure by maturity
Breakdowns of exposure 

by level of delta

Expressed in 
thousands of EUR

Exposure 
+/- <= 1 year

1<X<=5 
years > 5 years <= 0,6 0,6<X<=1

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

- - - - - - -

Others - - - - - -

Total - - - - - -

Direct exposure on equities market (except convertible bonds)

Direct and indirect exposures in various markets
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Direct interest rate market exposure (except convertible bonds)

Breakdown of exposures by type of rate

Expressed in 
thousands of EUR

Exposure 
+/-

Fixed rate 
+/-

Variable or 
adjustable rate 

+/-
Indexed rate 

+/-

Other or 
without rate 

counterparty 
+/-

Assets

Deposits - - - - -

Bonds - - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts 60,46 - - - 60,46

Liabilities

Short sale transactions on 
financial transactions

- - - - -

Temporary transactions on 
securities

- - - - -

Financial accounts -0,44 - - - -0,44

Borrowings - - - - -

Off-balance sheet

Futures N/A - - - -

Options N/A - - - -

Swaps N/A - - - -

Other financial instruments N/A - - - -

Total N/A - - - 60,02
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Direct exposure to fixedincome markets (excluding convertible bonds) 

breakdown by maturity

Breakdown by residual duration

Expressed in 
thousands of EUR

0 - 3 
months 

+/-

3 - 6 
months 

+/-

6 months - 
1 year 

+/-
1 - 3 years 

+/-
3 - 5 years 

+/-

5 - 10 
years 

+/-
>10 years 

+/-

Assets

Deposits - - - - - - -

Bonds - - - - - - -

Debt securities - - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts 60,46 - - - - - -

Liabilities

Short sale transactions on 
financial instruments

- - - - - - -

Temporary transactions on 
securities

- - - - - - -

Financial accounts -0,44 - - - - - -

Borrowings - - - - - - -

Off-balance sheet

Futures - - - - - - -

Options - - - - - - -

Swaps - - - - - - -

Other instruments - - - - - - -

Total 60,02 - - - - - -
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Direct exposure on currency market

Expressed in 
thousands of EUR USD+/- DKK+/- SEK+/- NOK+/-

Autres devises
+/-

Assets

Deposits - - - - -

Equities and equivalent 
securities

71 837,08 68 766,27 20 982,74 14 656,77 -

Bonds and equivalent 
securities

- - - - -

Debt securities - - - - -

Temporary transactions on 
securities

- - - - -

Receivables 3 748,93 - 435,13 - -

Financial accounts 2,11 0,23 0,12 1,36 0,42

Liabilities

Short sale transactions on 
financial instruments

- - - - -

Temporary transactions on 
securities

- - - - -

Payables -3 748,93 - -435,13 - -

Financial accounts - - - - -0,45

Borrowings - - - - -

Off-balance sheet

Currencies to receive - - - - -

Currencies to deliver - - - - -

Futures options swap - - - - -

Other transactions - - - - -

Total 71 839,19 68 766,50 20 982,86 14 658,13 -0,03
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Direct exposure to credit markets

Expressed in 
thousands of EUR

Invest. Grade 
+/-

Non Invest. Grade 
+/-

Unrated 
+/-

Assets

Bonds convertible into shares - - -

Bonds and equivalent securities - - -

Debt securities - - -

Temporary transactions on 
securities

- - -

Liabilities

Short sale transactions on 
financial transactions

- - -

Temporary transactions on 
securities

- - -

Off-balance sheet

Credit derivatives - - -

Net balance - - -

To classify securities exposed directly to credit markets (1) into the following categories: 

- Securities with a favorable credit rating or ‘INVESTMENT GRADE’, 

- The most risky securities or ‘Non-INVESTMENT GRADE’, 

- Unrated securities or ‘NON NOTES’, 

We rely on key financial ratings. 

For each rate instrument, we determine the rating according to the algorithm of the 2nd best external rating. 

The 2nd best rating is the one whose rating in numerical value is the second on all the ratings found. 

In the case where only one rating is available, this rating is considered to be the second best. 

If there is no rating, we use the issuer's rating. 

We can also ask the management company to contribute, in this case we will indicate the rules adopted by the latter. 

 
(1) Rate instruments exposed directly to credit markets shall be presented in inventory value by consistency with balance sheet items. 
For temporary transactions, only temporary assignments are reported (repurchase agreements, securities lent and securities given as collateral).  
Temporary acquisitions are excluded.
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Exposure to transactions involving a counterparty

Present value of debtPresent value of a debtExpressed in thousands of EUR

Transactions on the assets side of the 

balance sheet

Dépôts

Instruments financiers à terme non compensés

--BNP PARIBAS

Créances représentatives de titres financiers reçus en pension

Créances représentatives de titres donnés en garantie

Créances représentatives de titres financiers prêtés

Titres financiers empruntés

Titres reçus en garantie

Titres financiers donnés en pension

Créances

Collatéral espèces

Dépôt de garantie espèces versé

Transactions on the balance sheet liabilities

Dettes représentatives de titres donnés en pension

Instruments financiers à terme non compensés

28 996,10-BNP PARIBAS

Dettes

Collatéral espèces
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ISIN Code
Name of the 
Fund

Management 
company

Investment 
orientation / 

management 
style

Country of 
domicile of 

the Fund

Curren 
cy of 

the UCI 
unit

Amount of 
exposure

- - - - - - -

Total -

Indirect exposures for multi-management CIUs
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31/10/2024

Receivables

Subscriptions on a reducible basis -

Voucher to be received -

Deferred payment sales 13 595 501,06

Amortized bonds -

Security deposits -

Management fees -

Miscellaneous debtors and creditors* 246,68

Total receivables 13 595 747,74

Debts

Subscriptions to be paid -

Deferred settlement -6 140 217,56

Management fees -382 632,94

Security deposits -

Miscellaneous debtors** -7 491 085,70

Total debts -14 013 936,20

Total receivables and debts -418 188,46

Receivables and payables - breakdown by type

Other information for balance sheet and income statements

* receivable balance 

** payment and transaction fees
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Management costs, other costs and charges 
 
These fees cover all fees charged directly to the Subfund, with the exception of transaction fees. Transaction fees 
include intermediation fees (brokerage, stock exchange taxes, etc.), costs and fees incurred in the use of efficient 
portfolio management techniques and the transaction fee, where applicable, which may be charged in particular to 
the depositary and the management company. 

For this Subfund, the operating and management costs may be added (see summary table below): 

- overperformance fees: these fees are paid to the management company when the Subfund exceeds its objectives 
and are invoiced to the Subfund; 

- transaction fees charged to the Subfund; 

- direct and indirect operational costs/costs related to transactions involving the acquisition and temporary disposal 
of securities. 

For more details on the fees actually charged to the Subfund, see the Statistical Part of the Key Investor Information 
Document (KID) 

 

These fees do not include transaction or research fees. 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees that are 
external to the Management Company(1)

Net asset value 0.60% annual maximum

Maximum indirect expenses (management expenses and 
fees)

Net asset value N/A

Transaction fees
Charged on each 

transaction
N/A

Overperformance fees Net asset value N/A

Acc share

FR0010342592 31/10/2024

Fixed costs 3 732 978,16

Fixed fee in % current 0,60

Variable charges -

Variable charges in % current -

Management fee retrocessions -
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Temporary acquisitions

Commitments received and provided

Other commitments (by product nature) 31/10/2024

Collateral received

Including financial instruments received as collateral and not recorded on the balance 
sheet

-

Collateral given

Including financial instruments provided as collateral and retained in their original 
position

-

Financing commitments received but not yet drawn -

Financing commitments provided but not yet drawn -

Other off-balance sheet commitments -

Total -

Other commitments (by product nature) 31/10/2024

Securities acquired in repurchase agreement -

Securities received under securities lending -

Borrowed securities -

Securities received as collateral -
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Instruments of related entities

31/10/2024WordingISIN code

-Total

---
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Allocation of distributable amounts relating to net income

Determination and breakdown of distributable amounts

31/10/2024 *31/10/2023

Currency EUR EUR

Income -1 970 440,15 -

Interim dividends of net income for the year (*) - -

Amounts still to be allocated (**) -1 970 440,15 -

Retained earnings - -

Amounts distributable as net income -1 970 440,15 -

Acc share

FR0010342592 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of income for the year - -

Capitalization -1 970 440,15 -

Total -1 970 440,15 -

(*) Information on advance payments

Unit amount - -

Total tax credits - -

Unit tax credits - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after prepayments - -

Income distribution tax credits - -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Allocation of the distributable sums related to the capital gains 
and net losses

31/10/2024 *31/10/2023

Currency EUR EUR

Capital net gains and losses of the year 340 812 602,67 -

Advances paid on capital net gains and losses of the year (*) - -

Net realized gains or losses to be allocated (**) 340 812 602,67 -

Previous undistributed net realized gains and losses - -

Distributable amounts for realized gains or losses 340 812 602,67 -

Acc share

FR0010342592 31/10/2024 *31/10/2023

Currency EUR EUR

Allocation:

Distribution - -

Carry-forward of net realized gains or losses - -

Capitalization 340 812 602,67 -

Total 340 812 602,67 -

(*) Information on advance payments

Unit advance payments paid - -

(**) Information relating to shares or units giving rise to 
the right of distribution

Number of shares or units - -

Unit distribution remaining to be paid after payment of 
advance payments

- -

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.

* For the first year of application a pro forma presentation of the financial statements is not required for year N-1. The N-1 financial statements are 
included in the appendix and information on the nature of the changes between the two presentations is included in the appendix.
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Inventory of assets and liabilities

Inventory of balance sheet items (out of IFT)

Amount %NAQuantityCurrencyInstruments

759 403 176,85 104,02Actions et valeurs assimilées

759 403 176,85 104,02
Actions et valeurs assimilées négociées sur un 
marché réglementé ou assimilé

Aérospatiale 61 722 960,00 8,45

61 722 960,00 8,45440 375EURAIRBUS BR BEARER SHS

Assurance immobilière et dommages 41 061,37 0,01

41 061,37 0,01239USDALLSTATE CORP

Assurance services complets 25 413 950,40 3,48

25 413 950,40 3,4887 816EURALLIANZ SE-NOM

Assurance vie 7 947 654,42 1,09

1 440 565,56 0,2030 087EURAGEAS NV

6 507 088,86 0,89143 994EURNN GROUP NV

Automobiles 67 242 889,05 9,21

32 898 799,20 4,5174 804EURFERRARI NV

34 344 089,85 4,702 726 587EURSTELLANTIS NV

Banques 72 538 399,95 9,94

1 129 786,63 0,1674 377EURABN AMRO GROUP N.V.

14 656 763,98 2,01772 525NOKDNB BANK ASA

34 356 922,11 4,712 191 969EURING GROUP NV

17 694 161,38 2,421 643 675EURNORDEA BANK ABP

966 976,88 0,136 388DKKRINGKJOBING LANDBOBANK

3 733 788,97 0,5194 160USDTRUIST FINANCIAL CORPORATION

Boissons non alcoolisées 58 273 687,80 7,98

58 273 687,80 7,982 815 154EURJDE PEETS B V

Brasseurs 2 464 100,00 0,34

2 464 100,00 0,34205EURLOTUS BAKERIES

Chaussures 32 270 010,20 4,42

32 270 010,20 4,42147 083EURADIDAS NOM

Chimie de spécialité 31 374 514,20 4,30

31 374 514,20 4,30539 081EURCOVESTRO AG

Ciment 2 328 814,40 0,32

2 328 814,40 0,3223 012EURHEIDELBERG MATERIALS AG

Composants et équipements électriques 1 402 297,88 0,19

1 402 297,88 0,1962 269EURSIGNIFY NV

Distributeurs diversifiés 1 576 497,77 0,22

1 576 497,77 0,229 182USDAMAZON.COM INC
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Amount %NAQuantityCurrencyInstruments

Édition 33 863 984,70 4,64

33 863 984,70 4,64218 901EURWOLTERS KLUWER CVA

Équipements de technologie de production 12 424 000,00 1,70

12 424 000,00 1,7020 000EURASML HOLDING N.V.

Équipements et services pétroliers 7 069 176,21 0,97

4 035 011,76 0,55191 596EURFUGRO NV

3 034 164,45 0,42200 341EURTENARIS SA

Fabrication de métaux 5 554 573,41 0,76

5 554 573,41 0,76320 540SEKSKF AB-B SHS

Fournitures médicales 1 336 720,00 0,18

1 336 720,00 0,1817 248EURGERRESHEIMER AG

Gestionnaires d’actifs 1 530 757,95 0,21

1 530 757,95 0,2179 355EURCVC CAPITAL PATNERS PLC

Industries diversifiées 37 377 297,60 5,12

37 377 297,60 5,12209 514EURSIEMENS AG-NOM

Internet 6 071 450,37 0,83

805 863,24 0,115 113USDALPHABET INC

570 092,53 0,083 584USDALPHABET INC SHS C

4 695 494,60 0,6459 324EURSCOUT 24 AG

Jeux de hasard et d’argent 15 424 217,28 2,11

15 424 217,28 2,11178 284SEKEVOLUTION  AB

Logiciels 92 661 151,29 12,69

23 148 082,49 3,1761 845USDMICROSOFT CORP

306 145,60 0,041 131USDMONDAY COM LTD

2 600 020,80 0,3626 144EURNEMETSCHEK

66 606 902,40 9,12310 088EURSAP SE

Matériaux et accessoires de construction 1 798 889,29 0,25

1 798 889,29 0,255 276USDTRANE TECHNOLOGIES PLC

Matériels informatiques 5 258 782,78 0,72

5 258 782,78 0,7225 272USDAPPLE INC

Médias 2 364 182,40 0,32

2 364 182,40 0,3224 512EURCTS EVENTIM AKT

Outillage: construction et manutention 3 904 896,60 0,53

3 904 896,60 0,53109 565EURKION GROUP

Participation et promotion immobilières 3 943,14 -

3 943,14 -87SEKLUNDBERGFORETAGEN AB B

Pharmacie 63 506 114,40 8,70

63 506 114,40 8,70620 693DKKNOVO NORDISK AS
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Amount %NAQuantityCurrencyInstruments

Réassurance 6 787 120,91 0,93

2 650 735,91 0,366 382USDBERKSHIRE HATAW B

4 136 385,00 0,5758 300EURTALANX AG

Semi conducteurs 54 581 942,31 7,48

4 168 032,58 0,5742 557EURBE SEMICONDUCTOR INDUSTRIES NV BESI

10 604 341,80 1,45365 352EURINFINEON TECHNOLOGIES AG-NOM

31 947 144,33 4,38261 249USDNVIDIA CORP

7 862 423,60 1,08314 120EURSTMICROELECTRONICS NV

Services d’ingénierie et de passation de marchés 2 012 294,75 0,28

2 012 294,75 0,2831 615EURARCADIS NV

Services de livraison 29 085 994,14 3,98

29 085 994,14 3,98787 598EURDEUTSCHE POST AG-NOM

Services multiples aux collectivités 2 592 835,51 0,36

2 592 835,51 0,36208 847EURE.ON SE

Télécommunications filaires 3 459 974,70 0,47

3 459 974,70 0,47126 739EURFREENET

Transport maritime 4 293 188,17 0,59

4 293 188,17 0,593 070DKKA.P. MOELLER-MAERSK A

Véhicules commerciaux et camions 1 842 851,50 0,25

1 842 851,50 0,2529 090EURKONECRANES OYJ

759 403 176,85 104,02Total
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IFT inventories  
(excluding IFT used as a cover of a share category)

Foreign exchange futures inventory

-------

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be delivered 
(-)

Currency receivable (+)
Present value presented on 

the balance sheet

Exposure amount in EUR (*)

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Inventory of financial futures instruments - shares

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

657 578 726,2628 996 095,54-657 578 726,26SWAP LYX ETF

657 578 726,2628 996 095,54-Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

657 578 726,2628 996 095,54-Total

Inventory of forward financial instruments - interest rate

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - foreign exchange

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - on credit risk

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total
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+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total

Inventory of forward financial instruments - other exposures

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 
EUR (*)

Present value on the balance sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

---Total
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--------

Covered 
unit class

Amount (*)CurrencyAmount (*)CurrencyLiabilitiesAssetsInstrument label

Currency to be 
delivered (-)

Currency receivable 
(+)

Exposure amount in EUR (*)
Present value on the 

balance sheet

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

----Total

Covered unit 
class

+/-LiabilitiesAssets
Quantity/ 
NominalInstrument label

Exposure amount in 

EUR (*)

Present value on the balance 
sheet

Futures

---Sub total

Options

---Sub total

Swaps

---Sub total

Autres instruments

---Sub total

---Total

(*) Amount determined according to the provisions of the regulation on presentation of exposures.

Inventory of foreign currency futures transactions  
(used to hedge a unit class)
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Summary of the inventory

Present value presented in the balance 
sheet

Total inventory of eligible assets and liabilities (except FDI) 759 403 176,85

Inventory of FDI (except FDI used for hedging of issued shares):

Total foreign exchange forwards -

Total financial derivative instruments - equities -28 996 095,54

Total financial derivative instruments - interest rate -

Total financial derivative instruments - foreign exchange -

Total financial derivative instruments - credit -

Total financial derivative instruments - other exposures -

Inventory of financial derivative instrument used for hedging of 

issued share
-

Other assets (+) 13 656 204,85

Other liabilities (-) -14 014 379,12

Total = Net assets 730 048 907,04
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Characteristics of the CIU
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 Amundi Nasdaq-100 Daily (2x) Leveraged UCITS ETF Acc 
Annual 

reporting 

31/10/2024 

 

 

    
   

 

Fund reporting 
Article 29 of the Energy-Climate Act 
(LEC - Loi énergie-climat) 
This document lists the required information from 

 M in net assets under 
management pursuant to Article 29 of the LEC 

The implementing decree relating to Article 29 of the Energy-Climate Act of 8 November 2019, which clarifies and strengthens the non-financial transparency measures 
for market participants, was published in the Official Journal of 27 May 2021. 

 assets under management with the long-term 
goals of Articles 2 and 4 of the Paris Agreement, which aim to hold the increase in the global average temperature to below 2°C above pre-industrial levels, or the 
alignment of its assets with the long-term goals relating to biodiversity in the Convention on Biological Diversity (CBD) adopted on 5 June 1992. However, Amundi has 
included plans for continuous improvement in this report, including the identification of opportunities for improvement and information relating to corrective actions and 
strategic and operational changes it has made. 
.  

Climate Energy Act (CEL)
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This document meets the requirements of Article 29 of the Energy- -financial reporting for market 
participants. 

The document presents: 
1.  
2. -term biodiversity objectives; 
3. The process for taking into account environmental, social, and governance criteria in risk management. 

More information is available in Amundi's responsible investment policy and in our climate report, available on our website: 
https://legroupe.amundi.com/documentation-esg. 

1. The strategy on alignment with the international goals on limiting global warming, provided for in the Paris Agreement 
-term goals of Articles 2 and 4 of the Paris Agreement on limiting global warming. 
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Non-financial indicators 

Where appropriate, Amundi includes non-  

ethodologies are similar, in that they all 
analyse historical data and/or the carbon reduction targets published by issuers in order to obtain an average temperature score. 

However, there are a few appreciable differences between the three methodologies: 

- ajectory estimates. 
- Iceberg Data Lab is the only provider to pro-  
- Many issuers have not yet published any carbon emission reduction targets. Accordingly, CDP has chosen to use a default trajectory of 3.2°C for these issuers. 
- Trucost has developed a more precise methodology to aggregate the temperatures within a portfolio. Rather than use a weighted average, Trucost considers the 

carbon budgets of each company compared to a benchmark scenario in order to aggregate them within the portfolio. 
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Exclusion policies 

In passive management, the fiduciary duty is to replicate an index as faithfully as possible. The manager therefore has limited flexibility, and is required to meet its 
the standard (non-ESG) benchmark 

indices cannot systematically apply sectoral exclusions. However, for securities that are excluded due to the application of the thermal coal policy 
investment universe, but that could be present in passive non-ESG funds, Amundi has strengthened its engagement process and its voting actions where they could 
result in a vote against the discharge of the Board or of Management, or the re-election of the Chairman and certain Directors. 
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Continuous improvement plan 

Given the broad range of asset classes and world regions where Amundi invests on behalf of third parties, some of which do not yet have the analytical framework or 
data required to develop a strategy for alignment with the Paris Agreement, the implementation of such alignment strategies throughout all management activities 
remains a challenge. 

In addition, Amundi is a third party asset management company. Its management activity is governed by contracts between Amundi and its clients, under which the 
investment objectives of the management portfolios delegated to Amundi by its clients are determined, particularly in terms of expected risk level, yield expectations, 
and requirements around diversification and sustainability preferences. We are required to obtain the agreement of our legal representatives before consenting to 
requirements linked to a trajectory of alignment with the Paris Agreement. That is why Amundi has launched a strategy of active dialogue with its clients, offering them 
the possibility of investing in products whose strategy incorporates characteristics for alignment with the goals of the Paris Agreement and counselling them in their 
decision-making. 

 

ental issues in its governance and 
analysed progress on a quarterly basis via key indicators linked to climate and ESG; 
The Board members held a one- Ambition 

 
A monthly ESG and Climate committee meeting presided by the CEO defines and validates the ESG and climate policy applicable to investments and steers the major 
strategic projects; 
Commitments made in the framework of the Net Zero Asset Managers initiative, of which Amundi has been a signatory since July 2021: 
A target of 18% of Amundi's assets under management Net Zero aligned by 2025 (i.e., this 18% will only be made up of funds and mandates with objectives 
compatible with a Net-Zero trajectory by 2050); 
- -60% by 2030 for all portfolios subject to the NZIF (Net Zero Investment Framework - Set of actions, 
metrics, and methodologies to help investors maximise their contribution to achieving the Net Zero alignment objective); 
By 2025, Amundi will also offer open transition funds towards the Net Zero 2050 objective across all major asset classes; 

aris Agreement); 
Strengthening of the targeted sectoral exclusion rules; 
Amundi invests significant resources to enable better consideration of climate issues in portfolio management: 
Significant increase in the size of its ESG team; 
Launch of ALTO* Sustainability, a technological analytics solution and decision-making support for investors on environmental and societal issues. 

2. Actions taken and strategic and operational changes made in order to sustainably integrate climate into the strategy  

Progressive inclusion of ESG objectives in the performance evaluations of salespersons and portfolio managers to make this dimension part of their variable 
remuneration. A climate and ESG training programme developed with Amundi experts for all staff so that each employee receives the appropriate training; 

-in-
the portfolios concerned will be to have a better environmental transition profile than that of their reference investment universe by 2025; 
The transition to a low-carbon economy is one of the strategic directions of our engagement policy, and Amundi has committed to expanding the number of companies 
with which we engage in ongoing dialogue on the climate to 1,000 additional companies, with the objective that these companies will define credible strategies for 

neration linked to these strategies. 

Amundi will continue to develop its climate strategy in the years to come, using scientific reference scenarios and closely linked with the objectives of its clients, both 
by investing in solutions to accelerate the transition and by gradually aligning its portfolios with the 2050 neutrality objective. 
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2. The strategy on alignment with the long-term goals relating to biodiversity 

-term goals linked to biodiversity featured in the 
Convention on Biological Diversity adopted on 5 June 1992. 

Continuous improvement plan 

The subject of biodiversity, which is intrinsically linked to that of climate change, occupies an increasingly important place in our societies, not just in research, but also 

criterion, and thus plays a part in the construction of issuer ESG ratings. Amundi is also particularly attentive to controversies linked to biodiversity. In 2022, Amundi 
continued its initiatives for a better integration of biodiversity into its internal analysis and investment processes. In addition, the subject was among the ESG Research 

-
-line in 2023. 

The subject of biodiversity is a particular focal point of the dialogue with the companies in which Amundi is invested. Following the campaigns on plastics launched in 
2019, on the circular economy in 2020, and on biodiversity in 2021, Amundi strengthened its active dialogue in 2022 with companies, continuing its engagement 
campaign dedicated to biodiversity strategy in eight different sectors. Due to the limitations related to the data available on the subject, the first objective of this 
commitment is to establish an inventory of the consideration of biodiversity by the companies, then ask them to assess the responsiveness of their activities to this loss 
of biodiversity, and to manage the impact of their activities and products on biodiversity. In 2022, 119 companies engaged on their biodiversity strategy. As part of this 
engagement, Amundi provides recommendations, with the aim of better integrating these issues into their strategy. Amundi has more broadly strengthened 
shareholder dialogue around the preservation of natural capital. In 2022, 344 companies (a company may engage on several topics) were engaged through different 
programmes (including the promotion of a circular economy and better plastics management, the prevention of deforestation, and various subjects linked to such 
topics as the reduction of pollution or the sustainable management of water resources). 

In 2022, Amundi continued its commitment to market initiatives and working groups dedicated to biodiversity. In 2021, Amundi 
-sharing, active dialogue with companies, and to evaluating its impacts, setting 

objectives around biodiversity, and communicating them publicly by 2024. In addition, Amundi will produce an annual report on 
biodiversity objectives. In 2022, following the publication of its preliminary Nature-related Risk & Opportunity Management and Disclosure Framework, the TNFD 
(Taskforce on Nature-related Financial Disclosures) launched pilot groups to test the feasibility of this framework on various aspects. Amundi joined a pilot group led 
by UNEP-FI and CDC Biodiversité, intended to test the TNFD approach, and particularly the application of the GBS (Global Biodiversity Score) to financial institutions. 

Amundi also aims to develop its investment policy in terms of biodiversity around several major themes, such as water or plastics, in order to strengthen engagement 
where necessary and exclude companies that are harmful to natural capital. An update to this policy will be published by 2024. 

In terms of data, data analysis relating to the biodiversity indicator is now in place and biodiversity impact metrics are proposed for certain funds. At this stage, Amundi 
is not consolidating this data at asset manager or group level. 
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3. The process for taking into account environmental, social, and governance criteria in risk management. 

3.1 Identification of environmental, social, and governance risks 

isks and opportunities 
relating to ESG issues. This department provides the various group entities with ESG assessments of listed issuers along with climate data, used by 
portfolio managers. 

The table below presents an overview of the various ESG risks identified by Amundi, the approach used to make assessments, and the data providers used 
to assess and manage the identified risks. These risks can result in several types of consequences, including but not limited to reputational risks, 
depreciation of asset values, litigation, or even portfolio under-performance. 
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3.2 Risk and opportunity assessment 

The environmental, social, and governance risks and opportunities presented in the table above are assessed via a proprietary ESG rating assigned to issuers 
by Amundi's Responsible Investment teams. 

Rating of private issuers 

Our ESG analysts are specialised by sector of activity. To identify the ESG criteria representing the risks and opportunities within each sector of activity, they 
are tasked with: 

Monitoring emerging and established ESG topics and trends in each sector; 
Assessing sustainability risks and opportunities as well as negative exposure to sustainability factors; 
Selecting the relevant indicators (KPI) and assigning to them the associated weightings. 

Our ESG analysis methodology is based on a set of 38 criteria used to establish the ESG profile of each sector of activity. Among these 38 criteria, 17 are 
generic, and can be applied to companies in any sector of activity, and 21 are specific to the challenges of certain sectors. 

The weighting of ESG criteria is a key element of ESG analysis. The weight attribution model is based on a materiality assessment, which can influence the 
value of a company through 4 vectors: regulation, reputation, the company's development model, and operational efficiency. 

ialities (detailed in the table at 
the end of the section): 

1st materiality: Ability of the company to anticipate and manage sustainable development risks and opportunities inherent to its industry and its particular 
circumstances; 

factors. 

This analytical approach via both materialities lets analysts prioritise risks by taking into account the particularities and events specific to each sector. 

The weightings integrate the intensity of the risk incurred as well as its emerging or established nature and its time horizon. Thus, issues that are considered 
the most material receive the highest weight. 

ESG ratings are calculated based on ESG criteria and weightings determined by analysts, who combine them with the ESG ratings obtained from our external 
data providers. At each step of the calculation process, the scores are normalised as Z-scores. Z-score
(difference of the issuer's score with the average score for the sector, in numbers of standard deviations). To distinguish best practices from worst practices 
at the sector level, each issuer is evaluated with a score that is scaled around the average for its sector. At the end of the process, each company is assigned 
an ESG rating (between -3 and +3) and its equivalent on a scale from A to G, where A is the best score and G the worst. A score of D represents average 
scores (from -0.5 to +0.5); each letter corresponding to a standard deviation. 

-
is given more or less preference than another. 

For the implementation of the SFDR regulation, Amundi has established a map of the environmental and social factors it deems material for different sectors. 
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Rating of sovereign issuers 

The objective of the sovereign rating methodology is to assess the ESG performance of sovereign issuers. E, S, and G factors can all have an impact on a 
governments' ability to repay its debts in the medium to long term. They can also reflect how the country tackles the major sustainability issues that affect 
global stability. Amundi's methodology is based on around fifty ESG indicators deemed relevant by Amundi's ESG research to address sustainability risks and 
sustainability factors. Each indicator can combine multiple data points from different sources, including open international databases (such as those of the 
World Bank Group, the United Nations, etc.) or proprietary databases. Amundi has defined the weightings of each ESG indicator contributing to the final ESG 
ratings and their various components (E, S, and G). The indicators come from an independent service provider. The indicators have been grouped into 8 
categories to ensure greater clarity, with each category falling into one of the E, S, or G pillars. Like the company ESG rating scale, the ESG rating of issuers 
results in an ESG rating ranging from A to G. 

3.3 Sustainability risk management 

 
- An exclusion policy, which addresses the most important ESG risks; 
- The integration of ESG ratings into investment processes, which provides a holistic understanding of the company and helps identify its particular ESG risks; 
- A voting and engagement policy that helps trigger positive changes in the way companies manage their impact on essential topics related to sustainability, 
thus mitigating the associated risks. 

 

 

For sustainability risk management, responsibilities are divided between: 
- The first level of control, carried out directly by the management teams, and 
- The second level, carried out by the risk management teams, which can constantly check the compliance of funds with their ESG objectives and constraints. 

ory requirements and risk 
management related to such topics. 
The ESG rules are monitored by risk management teams in the same way as other management requirements. They are based on the same tools and 
procedures and cover our exclusion policies as well as eligibility criteria and fund-specific rules. These rules are automatically monitored using a proprietary 
monitoring tool. This tool can trigger: 
- Pre-negotiation alerts or blocking alerts, for instance on exclusion policies; 
- Post-trade alerts: managers are notified of possible overruns so as to be able to quickly rectify them. 

The table below details the internal control system implemented by Amundi. 
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3.5 Frequency of risk management framework review 

s allows them to check whether 
the criteria and their weightings remain relevant. We continuously seek to improve our analysis by evaluating their materiality. 

 

3.6 Continuous improvement plan 

Amundi strives to improve the assessment and integration of sustainability risks, including climate and environmental risks, in the management of its funds. 
The aim is to go from a qualitative approach to a more quantitative approach by identifying the key indicators that represent the most relevant impacts for 
portfolios, taking into account climate, environmental, social, and governance factors. 

The project is organised into three stages: 

Define a list of sustainability risk indicators, focusing on material risks and their financial impacts on issuers; 
Gradually implement monitoring for these indicators, evaluating their results and defining limits on the basis of these indicators; 
Improve the ESG risk management framework, including the integration of indicators into risk strategies and investment restrictions. 

Our current work consists of identifying the main sustainability risk factors and mapping them to issuers' financial variables. This work will end with the 
validation and approval of the new framework in line with Amundi's ESG governance. 

The preliminary indicators considered include metrics to quantify the potential impacts of sustainability risks in terms of financial materiality and the use of 
, is to monitor the defined sustainability risk indicators and 

assess their impact on the managed portfolios. This monitoring will be used in discussions with the portfolio management teams and included in the various 
risk management reports. The final stage will focus on improving the ESG risk management framework and possibly setting internal risk alerts or limits 
based on the indicators. This stage is expected to be completed during the first half of 2025. 

It should be noted that deadlines, indicators and implementation objectives may be subject to change throughout the project. 
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Annual accounts



  

 

   

   

 

 
 

 

 
 

 
 

     

 

  

Assets

AMUNDI NASDAQ-100 DAIL
Subfund of the Sicav Multi U

BALANCE SHEET

  

 

   

   

 

 
 

 

 
 

 
 

     

 

  

LLYY (2X) LEVERAG
nits France

  

 

   

   

 

 
 

 

 
 

 
 

     

 

  

GED UCITS ETF

10.31.2023 1

  

 

   

   

 

 
 

 

 
 

 
 

     

 

  

10.31.2022

  

 

   

   

 

 
 

 

 
 

 
 

     

 

  

89.044,654,77.886,049,

24.417,55.246,
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81.686,654,57.458,346,

80.301,195,

84.940,989,85.879,431,

84.940,989,65.181,627,
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Currency EUR EUR

Net assets - -
Deposits - -
Financial instruments 418 271
• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 415 271
Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market
Negotiable debt securities - -
Other debt securities - -
Not traded on a regulated or similar market - -

• MUTUAL FUNDS

UCITS and general purpose AIF for non-professionals and
equivalents in other countries - -

Other funds for non-professionals and equivalents in other
European Union Member States - -

Professional general purpose funds and equivalents in other
European Union Member States and listed securitization
bodies

- -

Other Professional Investment Funds and equivalents in
other European Union Member States and unlisted
securitization bodies

- -

Other non-European organisations - -
• TEMPORARRYY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -
Receivables representing financial securities lendings - -
Borrowed financial securities - -
Repurchase financial agreements - -
Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market - -
Other transactions 3 -

• OTHER FINANCIAL INSTRUMENTS - -
Receivables 85 35

Foreign exchange forward contracts - -
Other 85 35

Financial accounts 76 9
Cash and cash equivalents 76 9

Other assets - -
TTootal assets 504 307
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Currency EUR EUR

Equity
• Capital 314 468

• Previous undistributed net capital gains and losses - -

• Retained earnings - -

• Net capital gains and losses for the financial year 105 -199

• Result -1,851,692.31 -1

T
418 266

Financial instruments - 4

• D - -

• T
Debts representing financial repurchase agreements - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• F
T - -

Other transactions - 4

Debts 85 35
Foreign exchange forward contracts - -

Other 85 35

Financial accounts 5 47
Cash credit 5 47

Borrowings - -

T 504 307
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Currency EUR EUR

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• Other commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

• OTC commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps 428,500,530.29 293,162,631.83
- Contracts for Differences (CFD) - -

• Other commitments
- Futures market (Futures) - -
- Options market (Options) - -
- Credit derivatives - -
- Swaps - -
- Contracts for Differences (CFD) - -

10.31.202210.31.2023
OFF-balance sheet
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INCOME STATEMENT

Currency EUR EUR

Income from financial transactions

• Income from deposits and financial accounts 39,413.38 -

• Income from equities and similar securities 400,553.56 260,459.90

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial 
securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 439,966.94 260,459.90

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial 
securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -47,488.89 -882.38

• Other financial expenses - -

Total (II) -47,488.89 -882.38

Profit/loss on financial transactions (I - II) 392,478.05 259,577.52

Other income (III) - -

Management fees and depreciation expense (IV) -2,208,424.48 -1,961,837.38

Net income for the period (L.214-17-1) (I - II + III - IV) -1,815,946.43 -1,702,259.86

Income adjustments for the period (V) -35,745.88 -276,533.42

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI) : -1,851,692.31 -1,978,793.28

10.31.2023 10.31.2022



AMUNDI NASDAQ-100 DAILY (2X) LEVERAGED UCITS ETF 
Subfund of the Sicav Multi Units France

34 Annual report - Year ended: 10.31.2023

The financial statements are presented in the form provided by the regulation ANC No. 2014-01, amended. 

Valuation rules 
The Sub-fund’s assets are valued in accordance with applicable laws and regulations and most notably Regulation 
NO. 2014-01 of 14 January 2014 of the Comité de la Réglementation Comptable (the Accounting Regulations 
Committee), which applies to the chart of accounts for UCITS investment funds. 
Financial instruments traded on a regulated market are valued at the closing price recorded on the day prior to the 
calculation of the net asset value. If these financial instruments are traded on several regulated markets at the same 
time, the closing price used is that recorded on the regulated market on which they are principally traded. 
However, in the absence of significant trading on a regulated market, the following financial instruments are valued 
using the following methods: 
- Negotiable debt securities ("NDS") with a remaining life upon acquisition that is less than or equal to three months 
are valued by applying the difference between the acquisition value and the redemption value on a straight-line 
basis over the remaining life. However, the Management Company reserves the right to value these securities at their 
current value if it deems that they are particularly exposed to market risks (interest rates, etc. ). The rate applied is 
that of issues of equivalent securities adjusted by the risk margin relating to the issuer. 

- NDS with a remaining life of more than three months upon acquisition but less than or equal to three months at the 
net asset value calculation date are valued by applying the difference between the most recent valuation and the 
redemption value on a straight-line basis over the remaining life. However, the Management Company reserves the 
right to value these securities at their current value if it deems that they are particularly exposed to market risks 
(interest rates, etc. ). The rate applied is that of issues of equivalent securities adjusted by the risk margin relating 
to the issuer. 

- NDS with a remaining life at the net asset value calculation date that exceeds three months are valued at their 
current value. The rate applied is that of issues of equivalent securities adjusted by the risk margin relating to the 
issuer. 

- Financial futures traded on organised markets are valued at the clearing price on the day prior to the calculation of 
the net asset value. Options traded on organised markets are valued at their market price on the day prior to the 
calculation of the net asset value. Forward contracts and over-the-counter options are valued at the price quoted by 
the counterparty. The Management Company monitors these prices independently. 

- Bank deposits are valued at their nominal value plus accrued interest. 
- Warrants, short and medium-term notes (bons de caisse), promissory notes and mortgage notes are valued under 
the Management Company's responsibility at their most likely trading value. 

- Securities financing transactions are valued at the market price. 
- Shares and units in UCITS under French law are valued at the last known net asset value on the day the Sub-fund’s 
net asset value is calculated. 

- Shares and units in foreign investment funds are valued at the last known net asset value at the date the Sub-fund’s 
net asset value is calculated. 

- Financial instruments traded on a regulated market and for which no price has been quoted or whose price has 
been corrected, are valued under the Management Company's responsibility at their most likely trading value. 

- The exchange rates used to value financial instruments denominated in a currency other than the Sub-fund’s base 
currency are the WM Reuters fixing rates on the day the Sub-fund’s net asset value is calculated. 

Accounting method for trading expenses 
Trading expenses are excluded from the initial cost of transactions. 

Accounting rules and methods1
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Accounting method for income from fixed-income securities 
Income from fixed-income securities is accounted for using the cash-basis method. 

Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 
The commitment value for futures contracts is equal to the price (in the currency of the UCIT) multiplied by the number 
of contracts multiplied by the nominal amount. 
The commitment value for options contracts is equal to the price of the underlying security (in the currency of the 
UCIT) multiplied by the number of contracts multiplied by the delta multiplied by the nominal amount of the underlying 
security. 
The commitment value for swap contracts is equal to the nominal amount of the contract (in the currency of the UCIT). 

Operating and management costs 
These fees cover all the costs invoiced directly to the Sub-und, except for transaction expenses, which include 
intermediary fees and expenses (brokerage, stock market taxes etc. ) and any account activity fee that may be charged 
by the depositary or the Management Company. 
For this Sub-fund the following fees may be charged in addition to the operating and management fees (see table 
below): 
- incentive fees, which the Sub-fund pays to the Management Company when the Sub-fund exceeds its objectives 
- Account activity fees charged to the Sub-fund. 
For more information on the fees or expenses that are actually charged to the Sub-fund see the Statistics section of 
the Key Investor Information Document (KIID). 

 
(1) Includes all fees and expenses except for transaction expenses, incentive fees and fees associated with investment 
in UCITS. 

Accounting currency 
The Sub-fund’s accounts are kept in euros. 

Indication of accounting changes subject to special information to shareholders 
- Changes made: None. 
- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period 
None. 

Details of the rights and conditions attached to each share category 
Acc share class: all distributable amounts are accumulated.

Fees charged to the Sub-fund Base Maximum charge

Asset management fees and administration fees that are 
external to the Management Company (1) Net asset value 0.60% annual

Maximum indirect expenses (management expenses and 
fees) Net asset value N/A

Account activity fee Charged on each 
transaction N/A

Incentive fee Net asset value N/A
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Changes net assets2
Currency EUR EUR

Net assets at the beginning of the period 266,801,315.55 380,659,063.21

Subscriptions (including the subscription fee allocated to the 
UCIT) 200,486,315.32 173,005,904.61

Redemptions (with deduction of the redemption fee allocated to 
the UCIT) -160,026,436.24 -86,597,458.31

Capital gains on deposits and financial instruments 111,881,999.81 101,761,332.44

Capital losses on deposits and financial instruments -101,876,555.28 -168,768,086.00

Capital gains on financial contracts 3,070,880,350.21 1,361,407,789.87

Capital losses on financial contracts -2,967,344,981.77 -1,476,614,321.67

Transaction fees -26,694.92 9,238.80

Foreign exchange differences -8,725,174.14 2,275,159.19

Changes in the estimate difference in deposits and financial 
instruments: 59,611.73 -10,265,214.22

- Estimate difference – period N -2,533,206.47 -2,592,818.20

- Estimate difference – period N-1 -2,592,818.20 7,672,396.02

Changes in the estimate difference in financial contracts: 8,129,323.66 -8,369,832.51

- Estimate difference – period N 3,195,301.80 -4,934,021.86

- Estimate difference – period N-1 -4,934,021.86 3,435,810.65

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts -1,815,946.43 -1,702,259.86

Deposit(s) paid(s) during the year  
net capital gains and losses - -

Interim payment(s) during the period - -

Other items - -

Net assets at the end of the period 418,423,127.50 266,801,315.55

10.31.2023 10.31.2022
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3.1. Financial instruments: breakdown by legal or economic type of instrument
3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

3.1.2. Breakdown of the "Debt securities" item by legal or economic type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated 
or similar market

Treasury Bonds - -

Short-term debt securities (NEU 
CP) issued by non-financial 
issuers

- -

Short-term debt securities (NEU 
CP) issued by bank issuers - -

Medium-term debt securities NEU 
MTN - -

Other instruments - -

3.1.3. Breakdown of the "Disposals of financial instruments" item by type of instrument
Disposals of 
repurchase 
agreements

Disposals of 
borrowed 
securities

Disposals of acquired 
repurchase 
agreements

Short sales

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -

Additional information3
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3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated 
or similar markets

- - - -

OTC commitments - - - 428,500,530.29

Other commitments - - - -

3.2. Breakdown by rate type for asset, liability and off-balance sheets items
Fixed rate Variable rates Rollover rate Other

Assets 
Deposits - - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales 
of financial securities - - - -

Financial accounts - - - 76,246.55

Liabilities 
Temporary purchases and sales 
of financial securities

- - - -

Financial accounts - - - 5,017.95
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.3. Breakdown by residual maturity for asset, liability and off-balance sheets items

0 - 3 months 3 months - 1 year 1 - 3 years 3 - 5 years > 5 years

Assets 
Deposits - - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -
Temporary purchases and 
sales of financial securities - - - - -

Financial accounts 76,246.55 - - - -
Liabilities 
Temporary purchases and 
sales of financial securities

- - - - -

Financial accounts 5,017.95 - - - -
Off-balance sheet 
Hedging - - - - -

Other transactions - - - - -

3.4. Breakdown by listing currency or evaluation for asset, liability and off-balance sheets items 
This breakdown is provided for the main listing and evaluation currencies, except for the currency in which the books are kept.

By main currency DKK USD SEK Other currencies
Assets 
Deposits - - - -

Equities and similar securities 140,438,294.93 37,225,399.02 30,358,967.70 20,663,701.03
Bonds and similar securities - - - -
Debt securities - - - -
Collective investment undertakings - - - -
Temporary purchases and sales of 
financial securities - - - -

Receivables 13,410,547.47 3,744,873.95 1,672,504.10 4,631,910.83
Financial accounts 7,201.39 7,861.89 - 3.07
Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of 
financial securities - - - -

Debts 13,410,547.47 3,744,873.95 1,672,504.10 4,631,910.83
Financial accounts - - 3,378.25 1,639.70
Off-balance sheet 
Hedging - - - -

Other transactions - - - -
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3.6. Equity
Subscriptions Redemptions

Number of shares Amount Number of shares Amount
Number of shares issued / redeemed 
during the period: 373,087 200,486,315.32 286,500 160,026,436.24

Subscription / redemption fee: - -

Retrocessions - -

Commissions allocated to the UCIT: - -

3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward 
contracts by type of operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 85,346,458.57

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:
Deferred Settlement Sales 59,019,602.22

Amounts receivable 26,326,856.35

- -

- -

- -

Other transactions -
Debts 
Foreign exchange forward contracts: 85,621,741.32

Forward currency sales -

Total amount traded for forward currency purchases -

Other Debts:
Purchases Deferred Payments 65,584,798.12

Amount payable 19,760,103.32

Charges accrued 229,937.43

Miscellaneous debtors and creditors 46,902.45

- -

Other transactions -



AMUNDI NASDAQ-100 DAILY (2X) LEVERAGED UCITS ETF 
Subfund of the Sicav Multi Units France

41 Annual report - Year ended: 10.31.2023

3.7. Management fees
Operating and management fees (fixed charges) as a % of the average net assets 0.60

Outperformance fee (variable charges): amount of fees for the period -

Retrocession of management fees:

- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- UCIT 1 -

- UCIT 2 -

3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees .........................néant 
3.8.2. Description of other commitments received and/or granted ......................................................................néant

3.9. Other information
3.9.1. Current value of financial instruments pertaining to a temporary acquisition:

- Financial instruments as repurchase agreements (delivered) -
- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits:
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -
- bonds -
- debt securities -
- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:
- equities -
- bonds -
- debt securities -
- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) 
or financial managers (Mutual Funds) and UCITS managed by these entities:
- UCITS -
- other financial instruments -
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3.10. Income allocation table (In the accounting currency of the UCIT) 
 
Interim payments in terms of the period

Date Total amount Unit amount Total tax credit Unit tax credit

- - - - -

- - - - -

- - - - -

- - - - -

Total Interim 
payments - - - -

Income allocation EUR EUR

Sums remaining to be allocated

Retained earnings - -

Result -1,851,692.31 -1,978,793.28

Total -1,851,692.31 -1,978,793.28

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation -1,851,692.31 -1,978,793.28

Total -1,851,692.31 -1,978,793.28
Information concerning the shares conferring 
distribution rights
Number of shares - -

Unit distribution - -

Tax credits - -

10.31.2023 10.31.2022
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Allocation of net capital gains and losses EUR EUR

Amounts remaining to be allocated

Previous undistributed net capital gains and losses - -

Net capital gains and losses for the financial year 105,773,752.01 -199,623,312.82

Payments on net capital gains and losses for the financial year - -

Total 105,773,752.01 -199,623,312.82

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation 105,773,752.01 -199,623,312.82

Total 105,773,752.01 -199,623,312.82
Information concerning shares conferring distribution 
rights
Number of shares - -

Unit distribution - -

10.31.2023 10.31.2022

3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(In the accounting currency of the UCITS) 
Payments on net capital gains and losses for the financial year  

Date Total amount Unit amount

- - -

- - -

- - -

- - -

Total payments - -
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3.12. Table of results and other characteristic elements of the subfund over the last 5 periods

Currency
EUR 10.31.2023 10.31.2022 10.29.2021 10.30.2020 10.31.2019

Net assets 418,423,127.50 266,801,315.55 380,659,063.21 176,697,301.53 84,666,999.52

Number of 
outstanding shares 648,474 561,887 436,220 406,359 304,467

Net asset value 645.2427 474.8309 872.6309 434.8305 278.0826

Unit distribution net 
capital gains and losses 
(including interim 
payments)

- - - - -

Unit distribution 
(including interim 
payments)

- - - - -

Unit tax credit 
transferred to share 
holders (individuals) (1)

- - - - -

Unit capitalisation (2) 160.25 -358.79 378.56 195.86 50.47

(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend 
is clipped by dividing the total amount of the tax credits amongst the outstanding units on that date. 

(2) The unit capitalization is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been 
applied since 1 January 2013.

Subfund creation date: April 19, 2018.
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 ati10.31.20234 Inventory 

% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

0.14NOK595,822.8371,757.00

0.14EUR596,499.90941.00

9.67EUR40,444,705.84320,278.00

1.41SEK5,882,242.65192,641.00

1.65USD6,891,311.6458,705.00

1.35USD5,655,451.6647,708.00

0.70CHF2,910,792.70867,153.00

0.46EUR1,912,551.2044,068.00

0.07EUR298,558.215,567.00

0.41DKK1,702,539.571,105.00

0.15USD636,388.863,939.00

0.31EUR1,312,759.602,956.00

0.92EUR3,852,961.3070,970.00

0.22SEK917,148.7437,904.00

3.02DKK12,655,399.02112,450.00

0.89DKK3,704,121.7357,538.00

2.74DKK11,483,621.05116,615.00

4.15EUR17,371,603.061,665,542.00

1.74EUR7,288,117.20355,952.00

0.52SEK2,159,638.90100,292.00

1.50SEK6,267,880.7374,625.00

0.49EUR2,049,319.007,178.00

1.29DKK5,404,888.9020,272.00

0.15NOK627,079.2544,261.00

Valeurs mobilieres

Action

PROPREADEVINTA ASA RG REGISTERED SHSNO0010844038

PROPREADYEN BVNL0012969182

PROPREAIRBUS BR BEARER SHSNL0000235190

PROPREALFA LAVALSE0000695876

PROPREALPHABET INCUS02079K3059

PROPREALPHABET INC SHS CUS02079K1079

PROPREAMS OSRAM AGAT0000A18XM4

PROPREANDRITZ AGAT0000730007

PROPREANHEUSER BUSCH INBEV SA/NVBE0974293251

PROPREA.P. MOELLER-MAERSK ADK0010244425

PROPREAPPLE INCUS0378331005

PROPREARGEN-X N VNL0010832176

PROPREBNP PARIBASFR0000131104

PROPREBOLIDEN ABSE0020050417

PROPRECARLSBERG BDK0010181759

PROPRECHR. HANSEN HOLDING A/SDK0060227585

PROPRECOLOPLAST BDK0060448595

PROPREDAVIDE CAMPARI MILANO NVNL0015435975

PROPREDEUTSCHE TELEKOM AG-NOMDE0005557508

PROPREESSITY ABSE0009922164

PROPREEVOLUTION  ABSE0012673267

PROPREFERRARI NVNL0011585146

PROPREGENMABDK0010272202

PROPREGJENSIDIGE FORSIKRING ASANO0010582521
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

0.79SEK3,317,998.22397,000.00

0.17USD721,374.301,456.00

1.84EUR7,705,395.50482,643.00

0.72EUR2,997,891.2473,316.00

1.41NOK5,914,271.92153,155.00

3.71EUR15,512,364.00554,013.00

1.63USD6,821,396.3637,835.00

1.17USD4,875,614.5917,106.00

0.61USD2,548,460.147,967.00

0.20NOK840,518.9954,745.00

0.24NOK995,045.781,605,191.00

4.72EUR19,766,618.76623,356.00

0.03EUR131,298.144,339.00

0.99NOK4,150,759.31769,696.00

9.65DKK40,376,188.03445,143.00

0.08NOK334,943.2751,406.00

2.45DKK10,254,071.69225,235.00

8.77DKK36,695,159.23343,131.00

4.84EUR20,247,763.90379,883.00

0.43USD1,782,919.6717,291.00

0.37EUR1,551,793.3231,773.00

0.27DKK1,141,453.148,870.00

0.55USD2,289,391.874,953.00

0.20NOK847,620.4818,928.00

4.86EUR20,332,137.76160,424.00

0.59SEK2,458,278.45161,194.00

4.93EUR20,640,928.001,172,780.00

0.82NOK3,446,846.50436,999.00

PROPREHEXPOL ABSE0007074281

PROPREHUMANAUS4448591028

PROPREKESKO OYJ BFI0009000202

PROPREKONE BFI0009013403

PROPREKONGSBERG GRUPPEN ASANO0003043309

PROPREKONINKLIJKE AHOLD DELHAIZENL0011794037

PROPRELOWE’S COMPANIES INCUS5486611073

PROPREMETA PLATFORMS INCUS30303M1027

PROPREMICROSOFT CORPUS5949181045

PROPREMOWI ASANO0003054108

PROPRENEL ASANO0010081235

PROPRENESTE CORPORATIONFI0009013296

PROPRENN GROUP NVNL0010773842

PROPRENORSK HYDRO ASANO0005052605

PROPRENOVO NORDISK ASDK0062498333

PROPREORKLA ASANO0003733800

PROPREORSTED SHDK0060094928

PROPREPANDORA ABDK0060252690

PROPREPUMA AGDE0006969603

PROPREQUALCOMM INCUS7475251036

PROPRERANDSTAD HOLDING NVNL0000379121

PROPRERINGKJOBING LANDBOBANKDK0060854669

PROPREROPER TECHNOLOGIES INCUS7766961061

PROPRESALMAR ASANO0010310956

PROPRESAP SEDE0007164600

PROPRESKF AB-B SHSSE0000108227

PROPRESTELLANTIS NVNL00150001Q9

PROPRESTOREBRAND ASANO0003053605
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

0.34DKK1,434,916.3035,000.00

0.07USD290,338.982,770.00

0.39SEK1,646,969.74388,920.00

1.37SEK5,751,845.21858,307.00

0.62USD2,606,991.868,912.00

0.36DKK1,524,104.0535,999.00

0.51EUR2,120,896.4094,472.00

0.50USD2,105,759.094,156.00

3.36DKK14,061,832.22689,317.00

0.47SEK1,956,965.06104,621.00

0.15EUR611,354.8454,391.00

99.29415,431,879.85
99.29415,431,879.85

0.05EUR229,871.871.00

99.99EUR418,397,309.79428,500,530.2
9

-99.29EUR-415,431,879.86428,500,530.2
9

0.763,195,301.80

-0.01EUR-46,902.45-46,902.45

-0.01-46,902.45

6.29EUR26,326,856.3526,326,856.35

-2.47DKK-10,349,061.91-
77,243,845.76

-1.11NOK-4,631,910.83-
54,695,919.00

-0.40SEK-1,672,504.10-19,751,437.11

-0.74USD-3,106,626.48-3,283,704.19

-0.73DKK-3,061,485.56-
22,850,469.00

PROPRESYDBANKDK0010311471

PROPRETARGET CORPUS87612E1064

PROPRETELEFON AB LM ERICSSONSE0000108656

PROPRETELE2 BSE0005190238

PROPRETHE CIGNA GROUPUS1255231003

PROPRETOPDANMARKDK0060477503

PROPREUMICORE SABE0974320526

PROPREUNITEDHEALTH GROUPUS91324P1021

PROPREVESTAS WIND SYSTEM A/SDK0061539921

PROPREVOLVO AB-B SHSSE0000115446

PROPREWARTSILA OYJFI0009003727

Total Action
Total Valeurs mobilieres
Swap de Taux

PROPREFEES LEG EUR LYX ETFSWAP03547807

PROPREINDEX LEG EUR LYX ETSWAP03547695

PROPREVRAC LEG LYX ETF NASSWAP03547708

Total Swap de Taux
Liquidites

AUTRES

PROPREPROV COM MVTS EUR

Total AUTRES
BANQUE OU ATTENTE

PROPREÀ RECEVOIR SUR SWAP

PROPREÀ VERSER SUR SWAP

PROPREÀ VERSER SUR SWAP

PROPREÀ VERSER SUR SWAP

PROPREÀ VERSER SUR SWAP

PROPREACH DIFF TITRES DKK
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% TNAQuotation 
Ccy

Market 
Value - FCYNominalHolding 

StatusAsset DescriptionAsset Code

-14.79EUR-61,885,065.09-
61,885,065.09

-0.15USD-638,247.47-674,627.58

0.00CHF3.072.95

0.00DKK7,201.3953,750.11

0.01EUR61,180.2061,180.20

-0.00JPY-345.50-55,306.00

-0.00NOK-1,294.20-15,282.58

-0.00SEK-3,378.25-39,895.50

0.00USD7,861.898,310.02

3.21DKK13,410,547.47100,094,314.7
6

8.50EUR35,559,765.8735,559,765.87

1.11NOK4,631,910.8354,695,919.00

0.40SEK1,672,504.1019,751,437.11

0.89USD3,744,873.953,958,331.77

0.0272,785.73

-0.05EUR-229,937.43-229,937.43

-0.05-229,937.43
-0.05-204,054.15

100.00418,423,127.50

PROPREACH DIFF TITRES EUR

PROPREACH DIFF TITRES USD

PROPREBANQUE CHF SGP

PROPREBANQUE DKK SGP

PROPREBANQUE EUR SGP

PROPREBANQUE JPY SGP

PROPREBANQUE NOK SGP

PROPREBANQUE SEK SGP

PROPREBANQUE USD SGP

PROPREVTE DIFF TITRES DKK

PROPREVTE DIFF TITRES EUR

PROPREVTE DIFF TITRES NOK

PROPREVTE DIFF TITRES SEK

PROPREVTE DIFF TITRES USD

Total BANQUE OU ATTENTE
FRAIS DE GESTION

PROPREPRCOMGESTFIN

Total FRAIS DE GESTION
Total Liquidites

Total AMUNDI NASDAQ-100 DAILY (2X) LEVERAGED UCITS ETF 


	00-MULTI UNITS FRANCE - tete EN (sans compta) - 10-24-C
	01-935804-RA-10-24-EN
	02-935964-RA-10-24-EN
	03-935609-RA-10-24-EN
	04-935614-RA-10-24-EN
	05-935633-RA-10-24-EN
	06-935652-RA-10-24-EN
	07-935663-RA-10-24-EN
	08-935805-RA-10-24-EN
	09-935942-RA-10-24-EN
	10-935941-RA-10-24-EN
	11-935967-RA-10-24-EN
	12-935968-RA-10-24-EN
	13-935928-RA-10-24-EN
	14-935819-RA-10-24-EN
	15-935930-RA-10-24-EN
	16-935882-RA-10-24-EN
	17-935890-RA-10-24-EN
	18-935910-RA-10-24-EN
	19-935931-RA-10-24-EN
	20-935881-RA-10-24-EN
	21-935922-RA-10-24-EN
	22-935934-RA-10-24-EN
	23-935933-RA-10-24-EN
	24-935932-RA-10-24-EN
	25-935943-RA-10-24-EN
	26-935802-RA-10-24-EN
	27-935825-RA-10-24-EN
	28-935824-RA-10-24-EN
	29-935829-RA-10-24-EN
	30-935869-RA-10-24-EN
	31-935823-RA-10-24-EN
	32-935801-RA-10-24-EN
	33-935821-RA-10-24-EN
	34-935670-RA-10-24-EN
	35-935851-RA-10-24-EN
	36-935854-RA-10-24-EN
	37-935909-RA-10-24-EN
	38-936665-RA-10-24-EN
	39-938298-RA-10-24-EN



