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CORPORATE GOVERNANCE REPORT
(Article L.225-37 of the French Commercial Code)

List of corporate offices and positions held by corporate officers during
the period

Eddy Arnaud
Company Position Representing
PLURI-INVESTISSEMENTS Chairman And thef Executive
Officer
AMUNDI RESPONSIBLE Director
INVESTING*
AMUNDI SMALL CAP EURO Director

(*) Term of office expired during the period

Jean-Yves Barnavon

Company Position Representing
AMUNDI RESPONSIBLE Director
INVESTING
AGRICA Director

(*) Term of office expired during the period

David Benmussa

Company Position Representing
AMUNDI RESPONSIBLE President
INVESTING*
SCI LES GLYCINES Co-Manager

SOCIETE IMMOBILIERE

MARBEUF BOCCADOR Co-Manager

(*) Term of office expired during the period

Bernard, Frangois CARAYON

Company Position Representing
AMUNDI RESPONSIBLE Director
INVESTING*

(*) Term of office expired during the period

Frédérique Dugeny

Company Position Representing
AMUNDI RESPONSIBLE Director
INVESTING
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Alban De Fay
Company Position Representing
AMUNDI RESPONSIBLE . . i
INVESTING* Chief Executive Officer

CAISSE LOCALE DU
SOISSONNAIS DE LA CAISSE

REGIONALE DU CREDIT Director
AGRICOLE MUTUEL DU NORD
EST
AMUNDI RESPONSIBLE Director
INVESTING*
(*) Term of office expired during the period
Laurence Laplane-Rigal
Company Position Representing
AMUNDI PRIVATE EQUITY Deputy Chief Executive Officer
FUNDS and Responsible Officer
AMUNDI RESPONSIBLE Director
INVESTING*
AMUNDI AMBITION NET ZERO
CARBONE ACTIONS ISR EURO Director
(AMUNDI ACTIONS EURO ISR)
FRANCE ACTIVE .
INVESTISSEMENT (FAI) Director AMUNDI ASSET MANAGEMENT
. AMUNDI FINANCE ET
SOLIFAP SAS Director SOLIDARITE OPC
. AMUNDI FINANCE ET
HOMNIA SAS Director SOLIDARITE OPC
. AMUNDI FINANCE ET
RESIDSOCIAL SAS Director SOLIDARITE OPC
EHD - Entreprendre pour . AMUNDI FINANCE ET
Director

Humaniser la Dépendance

SOLIDARITE OPC

SIDI - (Solidarité Internationale
pour le Développement et
I'Investissement)

Member of the Supervisory Board

AMUNDI FINANCE ET
SOLIDARITE OPC

FRANCE BEGUINAGES

Permanent Representative

AMUNDI FINANCE ET
SOLIDARITE OPC

FAIR (Association)

Permanent Representative

AMUNDI ASSET MANAGEMENT

(*) Term of office expired during the period

Annual Report in 31/05/2024




UCIT AMUNDI RESPONSIBLE INVESTING

(SICAV)

Agnés Marsac

Company Position Representing
ETOILE PATRIMOINE 50 Director
AMUNDI RESPONSIBLE Director
INVESTING *
(*) Term of office expired during the period
Bertrand Pujol
Company Position Representing
CPR INVEST Director
BFT INVESTMENT MANAGERS Director
AMUNDI RESPONSIBLE Director
INVESTING*
AMUNDI IBERIA SGIIC, SA Director

AMUNDI IBERIA SGIIC, SA

Member of the Audit Committee

(*) Term of office expired during the period
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Regulated agreements

No agreement subject to Article L. 225-38 of the French Commercial Code was entered into over the course
of the period.

Powers granted by the General Meeting of Shareholders relating to
capital increase

Not applicable

General Management procedures (Article L. 225-51-1 of the French
Commercial Code)

The Board of Directors has resolved to separate the offices of Chairman of the Board and Chief Executive
Officer. As a result, the Company’s general management is ensured by a Chief Executive Officer, until
otherwise decided.
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Composition of the Board of Directors at the end of the period

Chairman of the Board of Directors

Mr David Benmussa

Chief Executive Officer

Mr Alban de Fay

Directors

Ms Laurence Laplane-Rigal
Mr Bertrand Pujol
Mr Bernard, Frangois Carayon
Mr Alban de Fay
Mr Jean-Yves Barnavon
Mr Eddy Arnaud
Ms Frédérique Dugeny

Statutory Auditor

DELOITTE & ASSOCIES
represented by Mr Jean-Marc Lecat
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(SICAV)

Presentation of the Board of Directors’ work

During the period:
Your Board of Directors met 4 times to conduct the following business:

Board of Directors’ meeting of 27 July 2023
- Company Management:
v" Distribution of Directors’ remuneration
v" Functions and Mandates of corporate officers
- Macroeconomic report
- Report on the SICAV’'s management policy:
v' Brief review of the 5 asset sub-funds
- Review and approval of the financial statements for the period ended 31 May 2023
- Amendment to the Articles of Association relating to Article 8 - Issues and redemptions of shares, paragraph
13, relating to caps on redemptions
- Convening of the Ordinary General Meeting and an Extraordinary General Meeting
- Other matters:
v Project to convert the ARI Just Transition for climate sub-fund into a Net Zero strategy fund (adaptation
of investment guidelines and alignment with the CTB de-carbonisation index)
v' Proposed change of the sub-fund's name from “ARI - Just Transition for Climate” to “Amundi
Responsible Investing - Net Zero Ambition Euro Corporate”
v Plan to create an OD unit in preparation for the creation of a Italian feeder fund distributed by Unicredit
— for the Just Transition Climate sub-fund.

Board of Directors’ meeting of 27 September 2023

- Company Management:
v' Resignation of a Director (Ms Agnés Marsac)
v Co-opting of a Director (Co-opting of Mr Eddy Arnaud)
v Appointment of a Director (Ms Frédérique Dugeny)

- Valuation of assets and liabilities, determination of the exchange ratios of the AMUNDI RESPONSIBLE
INVESTING SICAV between its ARI — “CONVERTIBLE CONSERVATIVE SRI” sub-fund shares and units
of the “AMUNDI BFT CONVERTIBLE ISR” mutual fund issued as remuneration for contributions

- Confirmation of the merger's completion

Board of Directors’ meeting of 13 December 2023

- Macroeconomic report

- Evolution of the SRI label

- Overview of the 4 sub-funds: assets under management and number of securities and their performance
- Focus on the ARI European Credit SRI sub-fund

Board of Directors’ meeting of 28 May 2024
New sub-fund created: ARI “IMPACT EURO CORPORATE GREEN BONDS”
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Since the end of the period:

Board of Directors’ meeting of 18 July 2024

- Company Management:

AN NN N NN

AN NI N NN

Resignation of the Chairman and Director (Mr David Benmussa)

Co-opting of a new Director (Ms Isaure Chabannes-Wright)

Appointment of a new Chairman (Ms Isaure Chabannes-Wright)

Expiration of the terms of office of 6 Directors

Proposal to reappoint 5 Directors

Reappointment of the Chairman of the Board of Directors, subject to the condition precedent of the
approval of his reappointment as Director at the next Ordinary General Meeting
Proposal to appoint a new Director (Ms Angélique Szkuini)

Reappointment of the CEO

Proposal for the distribution of the remuneration of 2 Directors

Expiry and non-renewal of the mandate of the Statutory Auditor

Functions and Mandates of corporate officers

- Macroeconomic report
- Report on the SICAV’s management policy:

v
v

Brief review of the 4 asset sub-funds
Update on the creation of the new ARI sub-fund: IMPACT EURO CORPORATE GREEN BONDS and
investment policy

- Review and approval of the financial statements for the period ended 31 May 2024
- Convening of the Annual Ordinary General Meeting

12
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Q2/2023

In Q2, much of the global economy was still experiencing stagflation (low growth and very high inflation). The
significant decline in inflation reported in most countries spread only slightly to the underlying indices (excluding
energy and food). Central banks continued raising key rates, but at a slower pace than in previous quarters.
On the markets, equities rose while bonds were volatile, albeit to varying degrees depending on regions and
maturities.

United States

As a result of the Federal Reserve's rapid rate hike, the US economy slowed in Q2, but more gradually than
had been anticipated at the end of Q1. In particular, the repercussions of the collapse of a number of regional
banks in March remained limited and fears of a financial crisis eased. Economic indicators (weaker for industry
than services) declined, without pointing to an imminent recession. While the unemployment rate rose in May
(3.7%, the highest since October 2022), the labour market continued creating more jobs than anticipated. With
regard to inflation, the CPI continued cooling down (4.0% year-over-year in May after 5.0% in March and the
9.1% peak in June 2022), mainly due to the effect of energy prices, but this trend was less pronounced for
core inflation (5.3% in May after 5.6% in March and a peak of 6.6% in September 2022). After raising the Fed
Funds rates by 25 bp in May (bringing their range to 5.0-5.25%), the Federal Reserve left them unchanged in
June, while signalling that further hikes were very likely by the end of the year.

Euro area

Economic activity remained hampered by the rise in interest rates, the weight of high inflation on household
purchasing power, and a sluggish international environment due to the slowdown in the United States and
China. After two quarters of slight falls in GDP (according to revised figures at the beginning of June) in Q4
and Q1, indicators for Q2 were mostly below expectations. Business surveys showed a very significant
divergence between industry (still struggling due to the shocks of recent years) and services (where activity
remained strong, although slowing down). Inflation continued to subside. Year-over-year, the CPI rose 5.5%
in June after 6.9% in March and a peak of 10.6% in October. However, this retreat only spread slightly to core
inflation: a rise of 5.4% in June after a peak of 5.7% in March. In addition, wages rose sharply in Q1. The ECB
raised its rates by 25 bps in May (after previous hikes of 50 bp), then 25 bp again in June, bringing the deposit
rate to 3.5%. It also said a further increase in July was very likely.

Emerging markets

The publication of Q1 GDP figures indicated that economic activity held up better than expected in most
emerging countries. Slowing inflation, falling supply chain tensions thanks to China’s reopening, expansionary
fiscal policies in some countries, and the greater resilience of the European and US economies are all factors
explaining this performance. High-frequency indicators confirmed a soft landing scenario without heralding a
significant rebound. For example, Q2 growth data in China pointed to a sharper-than-expected slowdown in
the construction and manufacturing sectors. The PBoC responded by cutting most of its rates by 10 bp. A few
central banks (South Africa, Colombia, Malaysia, Thailand, Philippines, and Turkey) raised their rates again
as a result of both inflation and currency pressures, due to an upward revision of market expectations for the
Fed and rising geopolitical tensions. However, inflation figures generally surprised on the downside in May
and the tone of most central banks became more accommodating. Despite high volatility on the markets, the
main indices (GBI, EMBI and MSCI) over-performed in Q2.

Equities

The equity markets rose sharply over the quarter, with investors betting on the resilience of the economy and
the various monetary policy decisions of the central banks. Strong quarterly corporate earnings also provided
support. The MSCI World AC moved up another 6%. At the regional level, the United States (+8.3%)
outperformed Europe (+0.4%), consolidating its very good performance since the beginning of the year. Within
the Euro area (+1%), ltaly (+5.3%) stood out, followed by Spain (+3.6%) and the Netherlands (+2.9%). Outside
the Euro area, the UK market was down -1.6%. Sweden (+1.8%) and Switzerland (+0.8%) were in positive
territory this quarter. Japan (+15.4% in local currency) benefited from a weaker yen, an improving economy,
and encouraging corporate governance reforms. Finally, the MSCI Emerging Markets index (+0.7%) rose
slightly despite a significant under-performance by the Chinese market (-9.9%). At the sector level in Europe,
banks led the way (+6.2%), followed by IT (+4.4%), and industrials (+2.5%). On the other hand, the
communication services (-7.6%), materials (-4.1%), and property (-3.9%) sectors saw the steepest declines.
In addition, value stocks (-0.5%) under-performed growth stocks (+1.3%).
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Interest rates

The bond markets saw a return of volatility during the quarter, particularly on the short end of the US yield
curve. The markets returned their attention to persistent core inflation and the need for the Federal Reserve
to do more. Investors now anticipated a further rate hike and did not expect rate cuts to start until the end of
2023. Indeed, the Federal Reserve's work on inflation was not yet complete. Core inflation remained high and
was struggling to retreat. The U.S. labour market was cooling down but remained tight. The wage growth of
around 4% per year was incompatible with the inflation target of 2%. In addition, rents continued rising despite
rate hikes. Movements were much more limited on the euro fixed income market. Spreads stabilised on the
credit markets in May, midway between the March peak and the lows of February.

Q2/2023
The US economy fared well in Q3, while conditions were still disappointing in the Euro area and China. Inflation
continued receding in most countries, although remaining still too high from the point of view of the central
banks. The central banks continued raising their key rates, but at a slower pace than in previous quarters. By
contrast, some of the EM central banks started cutting rates. On the markets, bond yields rose and equities
retreated.

United States

The US economy was stronger than anticipated, despite sharply rising interest rates. Many observers
postponed or tempered their predictions of recession. Among the reasons for this resilience were the ample
household savings and government measures to support investment. Revisions to the figures for August and
September confirmed that GDP growth was still strong in Q2 (2.1%, on an annualised basis). In addition,
September’s ISM indicators pointed to robust services activity and an easing of the contraction in industry. Job
creations remained strong, although slowing, with the unemployment rate rising slightly (3.8% in August vs.
3.6% in June). The CPI started rising again (3.7% in August vs. 3.0% in June), mainly due to higher fuel prices,
but core inflation continued to slow (4.3% in August vs. 4.8% in June). The Federal Reserve raised the Fed
Funds rates by 25 bp in July (bringing their range to 5.25-5.50%) but left them unchanged in September, while
still leaving the door open to further hikes.

Euro area

Economic activity was disappointing in the Euro area. Growth figures for Q2 were at nearly stagnation levels
(GDP up 0.1%), after standing still in Q1. While the countries with high exposure to services (France and
Spain) maintained a slightly positive pace, those with higher industrial exposure experienced virtually zero
(Germany) or negative (ltaly) growth. Q3 business surveys (in particular PMI indices) showed the deterioration
already seen for industry tending to spread to services. Despite some signs of slowing, the labour market
remained strong, with the unemployment rate remaining at 6.4% in August, the lowest since the creation of
the Euro area. Inflation receded significantly: in September, the CPI had risen by 4.3% year-over-year (vs.
5.5% in December 2022) and core inflation by 4.5% (vs. 5.5%). The ECB raised its key interest rates by 25 bp
in July and again in September, bringing the deposit rate to 4.00%. However, it didn’t say that further hikes
were likely, affirming confidence in the current level of interest rates to continue lowering inflation.

Emerging markets

China’s Q3 data still showed weakness, both in the property and other sectors, while property developers
faced further debt challenges. However, the August data exceeded expectations, suggesting that the worst
had been reached in Q3. However, despite expectations of a gradual cyclical recovery, China’s growth
potential had been stubbornly slowing down for several years. The main driver of this slowdown was and will
continue to be the property sector. Governments responded with a number of policies, but they were
insufficient to quickly restore growth, while the long-term priority was still to transition to a less-intensive growth
model for housing and exports. In most of the emerging countries, macroeconomic momentum remained weak,
but was getting better. In fact, exports seemed to have bottomed out. However, due to weaker base effects,
higher food and energy prices, and pressures on foreign exchange, the process of falling inflation slowed in
August, with an impact on household purchasing power. And yet, with the exception of a few atypical cases
(e.g. Turkey and Thailand), the central banks began and continued to ease monetary policy by cutting rates.
But many still adopted a more cautious tone following the Fed’s statements and the possibility that it would
keep rates higher for longer. In other major events this quarter, the BRICS group opened the door to admitting
6 new members (Argentina, Egypt, Iran, Ethiopia, Saudi Arabia and the United Arab Emirates) and India was
included in the EMGBI index.
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Equities

The equity markets gave ground in Q3. Despite healthy corporate earnings, the hawkish tone of the central
banks led to a sharp rise in long-term rates, which in turn triggered a correction in the equity markets. The U.S.
10-year yield rose by nearly 75 bp during the quarter. The MSCI World AC retreated by -2.9%. At the regional
level, the United States (-3.4%) under-performed Europe (-2.5%). Within the Euro area (-4.6%), Italy (+0.6%)
considerably out-performed its neighbours. The rest of the member countries were in the red this quarter, with
Portugal (-6.1%) and the Netherlands (-11.5%) bringing up the rear. Outside the Euro area, the UK market
was up +1.3%. Sweden (-5.1%) and Switzerland (-3.3%) ended the quarter in negative territory. Japan (+0.8%
in local currency) continued to benefit from a weaker yen and a resilient economy. Finally, the MSCI emerging
markets index (-2.2%) finished up in negative territory, driven by the under-performance of the Chinese market
(-3%). At the European sector level, energy led the way (+14.1%), followed by property (+7.9%), then banking
(+4.1%). The consumer discretionary (-11.5%) and information technology (-10.7%) sectors were the biggest
losers this quarter. In addition, value stocks (+1.8%) over-performed growth stocks (-6.5%).

Interest rates

Bond yields rose very sharply in Q3. The yield on the German 10-year Bund rose more than 42 bp to 2.81%.
The US 10-year yield ended the quarter at 4.57%, up 76 bp. Bond yields returned to their pre-financial crisis
levels, signalling a change in the macro-financial pattern. The US economy surprised by its resilience: growth
remained solid and a soft landing was becoming more likely. The Fed raised its key rates to 5.50%. The
monetary tightening cycle should be coming to an end, although Jerome Powell indicated that key rates would
remain high for an extended period. At the same time, the ECB was trying to cope with a dilemma between
high inflation and a rapidly deteriorating growth outlook for the Euro area. It raised the deposit rate to 4%,
expecting to leave it unchanged for an extended period as well: the battle to bring inflation back to the 2%
target would be long, requiring a prolonged restrictive monetary policy.

Q4/2023

In Q4, economic activity in the United States remained healthy, albeit slowing down, and disappointing in the
Euro area. Growth in most of the emerging economies had slowed but remained relatively strong. Inflation
continued receding in most countries. The Federal Reserve and the European Central Bank hinted that their
key rate hike cycles were over, while several central banks in emerging economies cut their key rates. On the
markets, bond yields rose and equities fell in October, but the trend reversed in November and December. By
the end of the year, bond yields were lower than at the beginning of the quarter, while equities were up sharply,
with several indices even reaching new all-time highs.

United States

While the US economy continued to show astonishing resilience to the sharp rise in interest rates, the trend
was still slowing. The Q3 growth figures, published in Q4, showed very strong activity (GDP growth of 4.9%
on an annualised basis, according to the December revision). However, the most recent figures showed a
labour market beginning to run out of steam: despite still-plentiful job creations (nearly 180,000 per month on
average in Q4), the unemployment rate stood at 3.7% in December, compared to 3.4% at its lowest point in
April. Other monthly figures, such as retail sales, durable goods orders, and industrial production, indicated
that Q4 growth was likely to be much weaker than for Q3. As for inflation, although was still above the Federal
Reserve’s 2% target, it nevertheless receded significantly: in November, the CPI had only risen 3.1% year-
over-year (vs. 3.7% in August) and 4.0% (vs. 4.3%) for core inflation. The Federal Reserve left its key rates
unchanged after the July hike. It suggested it was satisfied with their level and that the pace of future rate cuts
were already under discussion.

Euro area

Economic activity remained quite sluggish in the Euro area, with rising interest rates adding to the headwinds
specific to the industrial sector. The revised Q3 GDP figures at the end of November showed a very slight
decline (-0.1% for the region as a whole, with minor decreases for France and Germany, a marginal increase
for Italy, and a somewhat larger increase for Spain). This attrition comes in the wake of the near-stagnation
seen since the beginning of the year. The figures for the start of Q4 did not show any significant improvement.
However, the labour market remained in fairly good shape, with unemployment holding at 6.5% in October,
the lowest rate since the creation of the Euro area. Good news came from the inflation front: the CPI’s pace of
increase slowed to 2.9% in December year-over-year (after 4.4% in September), while core inflation slowed
to 3.4% (after 4.5%).
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The European Central Bank left its key rates unchanged after the September hike. At the December Monetary
Policy Committee meeting, it maintained its confidence that the current rates would allow inflation to fall further,
while indicating that any discussion of possible rate cuts was premature.

Emerging markets

China continued making cautious changes to its economic policies in Q4, against a backdrop of a very uneven
recovery. Public infrastructure spending rose, but consumption slowed and inflation settled into negative
territory. Growth and inflation continued to slow in Brazil, while in India, consumption was stronger than
investment. Overall, domestic demand slowed and inflation declined in the emerging economies, but still
remained above central bank targets in most cases. The interest rate cuts continued, with the central bank of
Brazil making a series of 50 bp cuts while that of Chile accelerated the pace with 75 bp cuts. Other central
banks joined the movement, such as those of Colombia and the Czech Republic. The seemingly-less-hawkish
stance of the US Federal Reserve reduced the pressure on exchange rates, which had previously led
Indonesia’s central bank to raise rates and that of Chile to slow its rate cuts. Finally, Argentina’s new President
Milei began his term with a 50% devaluation of the peso and an ambitious plan to liberalise the economy.

Equities

The equity markets fell in October, then rebounded sharply against a backdrop of falling long-term rates.
Overall, during the period, the MSCI World AC rose +9%. At the regional level, the United States (+11.5%)
outperformed Europe (+5.3%). Within the Euro area, Portugal (+7.5%), the Netherlands (+14.8%), followed by
Germany (+10.2%), outperformed their neighbours. All the other member countries were in the black, with
France (+5.6%) and Spain (+6.7%) bringing up the rear. Outside the Euro area, the Swedish market (+12.2%)
was far ahead, followed by the UK (+1.6%), then Switzerland (+1.3%). Japan (+2.1% in local currency)
continued to benefit from a weaker yen and a resilient economy. Finally, the MSCI Emerging Markets index
(+5.2%) rose slightly despite a significant underperformance by the Chinese market (-5%). At the sector level
in Europe, value stocks (+3.4%) out-performed growth stocks (+7.2%). The interest-rate-sensitive property
(+22.6%) and IT (+18.3%) sectors led the way. Only energy (-2.6%) and consumer staples ended the quarter
in negative territory.

Interest rates

On the interest rate markets, the end of the year was marked by a sharp drop in rates all across the curve.
The U.S. 10-year yield ended the year at nearly 3.8% and the German 10-year at around 2%. The markets
also expected the Fed and the ECB to start cutting interest rates in March. The reasons for the very rapid drop
in rates were:1) A sharper-than-expected drop in inflation in the developed economies. 2) The Fed’s change
of tone, now returning to the point where its two mandates, “inflation” and “employment”, are important: with
the Fed reassured by falling inflation, the FOMC members began paying close attention to the impact of rising
rates on growth, with the aim of avoiding excessive slowdown in activity. The Fed would thus prefer not to
restrict the economy any longer than necessary. 3) Still-surprisingly weak economic growth in the Euro area.
However, the labour market remains strong in the Euro area. The markets now expected inflation to return
quickly to 2% without a recession.

Q1/2024

In Q1 2024, economic activity remained strong in the United States, but much more unexceptional in Europe,
albeit slightly improved over the end of 2023. There was also a slight improvement in the emerging economies.
Inflation continued receding, albeit gradually. The US Federal Reserve and the ECB hinted that they would
wait a bit longer before cutting rates. On the markets, bond yields rebounded, while equities continued the
good run from the end of 2023.

United States

The US economy continued showing remarkable strength while many observers had expected the key rate
hikes in 2022 and 2023 to lead to a recession. At the end of March, a third official estimate for Q4 2023 GDP
showed annualised growth of 3.4%. In more recent data, the labour market figures showed the creation of
more than 500,000 net jobs in January and February, a very fast pace and even faster than in Q4. Business
climate indicators pointed to a slowing of the pace of deterioration for industry and continued improvement for
services over the first two months of the quarter. Inflation continued to fall, but gradually: in February, the CPI
rose 3.2% year-over-year (after 3.4% in December) and core inflation 3.8% (after 3.9%).
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At the beginning of the quarter, the Federal Reserve made efforts to calm market expectations of a cut in key
rates as from Q1. It indicated that its next move would most likely be to cut rates, but that this would only
happen after it saw more signs of a sustained slowdown of inflation.

Euro area

After the near-stagnation throughout 2023, some tentative signs of improvement appeared in Q1. GDP figures
for Q4 showed zero growth (slightly negative in Germany, slightly positive in ltaly and France, and more
positive in Spain). However, in March, PMIs rose to a level that indicated growth for services and a smaller
contraction for industry than at the end of 2023. Other indicators, such as the German IFO, also reported a
very slight improvement. Moreover, the labour market continued to hold up under the economic sluggishness,
with the unemployment rate remaining at 6.5% in February, its lowest level since the creation of the Euro area.
Inflation continued to cool down, with the increase in the CPI falling to 2.6% in February, year-over-year (after
2.9% in December) and core inflation falling to 3.1% (after 3.4%). Like the US Federal Reserve, the ECB tried
to dispel expectations of rapid cuts in the key rates. Its statement at the monetary policy committee meeting
of 7 March was widely interpreted as pointing to cuts starting in June.

Emerging markets

In China, the economic recovery was modest, and deflationary pressures remained. The Chinese authorities,
aiming to reduce local government debt, preferred to lower interest rates rather than use fiscal means. Growth
had been gaining momentum in emerging countries since the beginning of the year, but remained in negative
territory in Central and Eastern Europe. Inflation fell sharply in most countries in January, but some upside
surprises and concerns about expectations emerged in February. While awaiting better visibility on US
monetary policy, emerging market currencies experienced high volatility, which did not spare assets. The
central banks, which had mostly started to ease their monetary policy, once again reacted quickly, limiting rate
cuts and/or keeping their rates unchanged in March. Of course, the geopolitical context continued to weigh on
investor sentiment, with deep concerns around the potential repercussions on global inflation.

Interest rates

Rates continued trending upward. Volatility remained high. The return on the German 10-year Bund exceeded
2.3%, and 4.3% for the US 10-year. The markets continued to be powered by two drivers: the inflation trend
and the rhetoric of the central bankers. The markets had high confidence that the ECB would cut rates in June.
At its last committee meeting, the ECB kept the door open to a rate cut in June. But Christine Lagarde again
called for patience with regard to monetary policy. The ECB remained cautious on the pace of disinflation,
particularly in the services sector, and would continue to monitor developments in the highly resilient labour
market. However, the markets were more uncertain about the Fed’s rate cut in June. The Fed was certainly
not in a hurry to cut rates. It considered underlying economic growth to be more resilient and stronger than in
December. And it had not changed its stance despite the recent uptick in inflation. The story about “inflation
gradually decreasing on a sometimes bumpy path towards 2%” persisted.

Equities

Risky assets started the year on a positive note. Investors had bought into the “Soft Landing” scenario, driving
the equity markets higher. In addition, strong quarterly corporate earnings sustained the equity markets this
quarter. Global equities suffered as a knock-on effect, with the MSCI ACWI losing +9.1%. The U.S. gained
+10%, outperforming Europe (+7.6%). Euro area markets (+9.9%) posted a similar performance, the main
contributors being the Netherlands (+17.9%) and Portugal (+15.7%). Outside the Euro area, the UK market
(2.9%) fared less well this quarter. Still among the developed markets, Japan (+18.3%) did well this quarter.
The MSCI emerging markets moved ahead (+4.0%), driven by the over-performance of the Taiwanese market
(+16.9%). At the sector level in Europe, cyclicals (+10.4%) prevailed over defensives (+2.9%). Technology
(+17.9%), consumer discretionary (+12.3%), and insurance (+11.9%) came out on top. The utilities (-5.6%)
and property (-1.4%) sectors were the main impediments this quarter. In Europe, growth stocks (+10.7%)
outperformed value stocks (+4.4%).
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AMUNDI RESPONSIBLE INVESTING

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 May 2024

This is a translation into English of the statutory auditors’ report on the financial
statements of the Mutual Fund issued in French and it is provided solely for the
convenience of English speaking users.

This statutory auditors’ report includes information required by French law, such as
information about the appointment of the statutory auditors or verification of the
management report and other documents provided to shareholders.

This report should be read in conjunction with, and construed in accordance with,
French law and professional auditing standards applicable in France.




AMUNDI RESPONSIBLE INVESTING

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 May 2024

To the Shareholders of AMUNDI RESPONSIBLE INVESTING

Opinion
In compliance with the engagement entrusted to us by your Management Company, we have

audited the accompanying financial statements of AMUNDI RESPONSIBLE INVESTING for the
year ended 31th May 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 May 2024 and of the results of its operations for
the year then ended in accordance with French accounting principles.

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.

Independence

We conducted our audit engagement in compliance with independence rules applicable to us, for
the period from 1st June 2023 to the date of our report and specifically we did not provide any
prohibited non-audit services referred in the French Code of ethics (code de déontologie) for
statutory auditors.



Justification of assessments

In accordance with the requirements of Articles L.823-9 and R.823-7 of the French Commercial
Code (Code de commerce) relating to the justification of our assessments, we inform you of the
following assessments that, in our professional judgment, were of most significance in our audit
of the financial statements of the current period.

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.

Verification of the Management Report established by the Management
Company

We have also performed, in accordance with professional standards applicable in France, the
specific verifications required by French law.

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.

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.

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. 823-10-1 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 September involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtains an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the 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 September 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
September 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, 13th august 2024

The Statutory Auditors

French original signed by

Deloitte & Associés

Stéphane COLLAS Jean-Marc Lecat



AMUNDI RESPONSIBLE INVESTING

Mutual Fund
Management Company :
Amundi Asset Management

91-93, boulevard Pasteur
75015 PARIS

Statutory auditor’s special report on regulated agreements

Annual General Meeting held to approve the financial statements for the year ended
May 31, 2024

To the Shareholders,

In our capacity as Statutory Auditor of your Company, we hereby report to you on regulated
agreements.

The terms of our engagement require us to communicate to you, based on information provided
to us, the principal terms and conditions of those agreements brought to our attention or which
we may have discovered during the course of our audit, as well as the reasons justifying that
such agreements are in the Company’s interest, without expressing an opinion on their
usefulness and appropriateness or identifying such other agreements, if any. It is your
responsibility, pursuant to Article R.225-31 of the French Commercial Code (Code de
commerce), to assess the interest involved in respect of the conclusion of these agreements for
the purpose of approving them.

Our role is also to provide you with the information stipulated in Article R.225-31 of the French
Commercial Code in respect of the performance of the agreements, already authorized by the
Shareholders' Meeting and having continuing effect during the year, if any.

We conducted the procedures that we considered necessary in accordance with the professional
guidelines of the French National Institute of Statutory Auditors (Compagnie Nationale des
Commissaires aux Comptes) relating to this engagement.

AGREEMENTS SUBMITTED TO THE APPROVAL OF THE ANNUAL GENERAL
MEETING

We hereby inform you that we have not been advised of any agreement authorized during the
year to be submitted to the approval of the Annual General Meeting pursuant to Article
L.225-38 of the French Commercial Code.



AGREEMENTS PREVIOUSLY APPROVED BY ANNUAL GENERAL MEETING

We inform you that we have not been advised of any agreement previously approved by
annual general meeting that remained in force during the year.

Paris La Défense, august 13th, 2024

The Statutory Auditors
French original signed by

Deloitte & Associés

Stéphane COLLAS Jean-Marc Lecat
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UCIT AMUNDI RESPONSIBLE INVESTING

(SICAV)

Balance sheet - asset on 05/31/2024 in EUR

Annual Report in 31/05/2024

05/31/2024 05/31/2023
FIXED ASSETS, NET
DEPOSITS
FINANCIAL INSTRUMENTS 3,886,332,799.60 3,442,747,994.71
MASTER FUND
Equities and similar securities 6,012,868.56
Traded in a regulated market or equivalent 6,012,868.56
Not traded in a regulated market or equivalent
Bonds and similar securities 3,679,468,700.57 3,300,770,470.43
Traded in a regulated market or equivalent 3,679,468,700.57 3,300,770,470.43
Not traded in a regulated market or equivalent
Credit instruments
Traded in a regulated market or equivalent
Negotiable credit instruments (Notes)
Other credit instruments
Not traded in a regulated market or equivalent
Collective investment undertakings 196,341,101.57 128,969,054.49
profesaionals and caivalonts n other counties. 196,341,101.67 | 128,069,054.49
Other Funds intended for non-professionals and equivalents in other EU
Member States
General-purpose professional funds and equivalents in other EU Member
States and listed securitisation entities
Other professional investment funds and equivalents in other EU Member
States and listed securitisation agencies
Other non-European entities
Temporary transactions in securities
Credits for securities held under sell-back deals
Credits for loaned securities
Borrowed securities
Securities sold under buy-back deals
Other temporary transactions
Hedges 10,522,997.46 6,995,601.23
Hedges in a regulated market or equivalent 10,522,997 .46 6,263,256.90
Other operations 732,344.33
Other financial instruments
RECEIVABLES 546,888,050.26 414,166,827.53
Forward currency transactions 507,326,696.49 306,213,111.78
Other 39,561,353.77 107,953,715.75
FINANCIAL ACCOUNTS 12,655,631.63 62,353,393.70
Cash and cash equivalents 12,655,631.63 62,353,393.70
TOTAL ASSETS 4,445,876,481.49 3,919,268,215.94
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UCIT AMUNDI RESPONSIBLE INVESTING

(SICAV)

Balance sheet - liabilities on 05/31/2024 in EUR

05/31/2024 05/31/2023
SHAREHOLDERS' FUNDS
Capital 3,854,229,141.30 3,755,049,493.86
Allocation Report of distributed items (a) 8,389.61 29,215.63
Brought forward (a) 5,835.11 9,769.16
Allocation Report of distributed items on Net Income (a,b) -48,608,024.92 -315,305,079.68
Result (a,b) 76,979,956.42 44,107,134.16
TOTAL NET SHAREHOLDERS' FUNDS * 3,882,615,297.52 3,483,890,533.13
* Net Assets
FINANCIAL INSTRUMENTS 14,265,223.28 10,089,535.21
Transactions involving transfer of financial instruments 4,641.03
Temporary transactions in securities
Sums owed for securities sold under buy-back deals
Sums owed for borrowed securities
Other temporary transactions
Hedges 14,265,223.28 10,084,894.18
Hedges in a regulated market or equivalent 10,522,993.28 5,141,667.77
Other hedges 3,742,230.00 4,943,226.41
PAYABLES 548,563,210.42 425,288,143.14
Forward currency transactions 509,288,427.44 312,920,797.22
Others 39,274,782.98 112,367,345.92
FINANCIAL ACCOUNTS 432,750.27 4.46
Short-term credit 432,750.27 4.46
Loans received
TOTAL LIABILITIES 4,445,876,481.49 3,919,268,215.94
(a) Including adjusment
(b) Decreased interim distribution paid during the business year
27
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UCIT AMUNDI RESPONSIBLE INVESTING

(SICAV)

Off-balance sheet on 05/31/2024 in EUR

05/31/2024

05/31/2023

HEDGES

Contracts in regulated markets or similar
Contracts intendeds
EURO SCHATZ 0623
FV CBOT UST 5 0923
LIFFE LG GILT 0923
XEUR FBTP BTP 0623
XEUR FOAT EUR 0623
EURO BOBL 0623
FGBL BUND 10A 0623
US 10YR NOTE 0923
XEUR FGBX BUX 0623
EURO BUND 0624
EURO-OAT 0624
XEUR FGBX BUX 0624
LIFFE LG GILT 0924
EURO BOBL 0924
FV CBOT UST 5 0924
TU CBOT UST 2 0924
US 10YR NOTE 0924
EURO SCHATZ 0924
US 10Y ULT 0924
EURO STOXX 50 0623
Options
ITRX XOVER CDSI S39 06/2023 PUT 4.5
EUREX EURO BUND 06/2024 CALL 135.5
EUREX EURO BUND 06/2024 CALL 134.5
EUREX EURO BUND 06/2024 PUT 130
EUREX EURO BUND 06/2024 CALL 133
EUREX EURO BUND 06/2024 CALL 139.5
EUREX EURO BUND 06/2024 PUT 127.5
OTC contracts
Options
ITRX EUR S39 5Y 06/2023 CALL 4
ITRX EUR S39 5Y 06/2023 PUT 7.5
ITRX EUR S39 5Y 06/2023 PUT 4.5
ITRX EUR S39 5Y 06/2023 PUT 5
ITRX EUR S39 5Y 06/2023 PUT 4.875
ITRX EUR S39 5Y 06/2023 CALL 3.5
ITRX XOVER CDSI S39 06/2023 PUT 7.5

214,057,700.00
85,322,160.00
49,809,480.00
34,680,396.42
577,180,780.00
104,471,490.42
186,890,487.75
25,655,858.52
1,202,051,280.00
29,411,299.05

6,758,960.00
13,179,972.00
182,153,972.00
29,063,528.00
2,703,584.00
42,581,448.00

37,389,480.00
223,237,254.65
4,950,895.14
3,826,680.00
7,571,320.00
388,326,180.00
13,060,800.00
2,791,658.85
6,102,800.00

7,590,600.00

854,000.00

80,600.00

277,550.00
107,250.00
135,850.00

1,300.00

Annual Report in 31/05/2024
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UCIT AMUNDI RESPONSIBLE INVESTING

(SICAV)

Off-balance sheet on 05/31/2024 in EUR

Annual Report in 31/05/2024

05/31/2024 05/31/2023

ITRX XOVER CDSI S39 06/2023 CALL 3.5 4,000.00
ITRX XOVER CDSI S39 06/2023 PUT 5 330,000.00
ITRX XOVER CDSI S39 06/2023 CALL 4 248,000.00
ITRX XOVER CDSI S39 06/2023 PUT 4.875 418,000.00

Interest rate swaps
FIX/3.516/E6R/0.0 100,000,000.00
FIX/3.516/E6R/0.0 400,000,000.00
FIX/3.166/0OISEST/0.0 100,000,000.00
FIX/3.166/OISEST/0.0 30,000,000.00
FIX/2.912/OISEST/0.0 400,000,000.00
FIX/2.912/OISEST/0.0 100,000,000.00
FIX/3.209/OISEST/0.0 60,000,000.00
FIX/3.209/OISEST/0.0 150,000,000.00

Credit Default Swap
BASGR 1 3/4 03/11/25 9,500,000.00
ENI 1.75 01-24_20122 10,000,000.00
UNIC 2.125 10-26_201 5,700,000.00
ENER DE 1.625 04-27_ 2,700,000.00
ENER DE 1.625 04-27_ 8,500,000.00
ITRAXX EUR XOVER S39 21,000,000.00

Other commitments

OTHER OPERATIONS

Contracts in regulated markets or similar

Contracts intendeds
MSE CANADA 10 0923 18,092,012.56
EURO SCHATZ 0623 180,715,820.00
LIFFE LG GILT 0923 30,943,094.63
FGBL BUND 10A 0623 173,191,650.00
TU CBOT UST 2 0923 367,984,623.71
US 10YR NOTE 0923 63,241,810.10
XEUR FGBX BUX 0623 7,351,100.00
CBOT USUL 30A 0923 14,379,514.12
EURO BUND 0624 7,760,400.00
LIFFE LG GILT 0924 38,295,291.15
EURO BOBL 0924 9,461,980.00
CBOT USUL 30A 0924 7,105,344.97
TU CBOT UST 2 0924 177,883,716.37
US 10YR NOTE 0924 56,222,408.70
MSE CANADA 10 0924 15,906,365.73
EURO SCHATZ 0924 689,953,440.00

Options
DJES BANKS 12/2023 CALL 107.5 307,377.00
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UCIT AMUNDI RESPONSIBLE INVESTING

(SICAV)

Off-balance sheet on 05/31/2024 in EUR

05/31/2024 05/31/2023
DJES BANKS 12/2023 PUT 70 66,297.00
DJES BANKS 12/2023 PUT 85 179,949.00
OTC contracts
Credit Default Swap
RENAULT 3.125 050321 300,000.00
RENAULT 3.125 050321 200,000.00
ARCE MI 1.0 05-23_20 500,000.00
EDF 5.625% 02/33_200 15,000,000.00
ENER DE 1.625 04-27_ 15,000,000.00
AKZO NOBE FIX 071124 10,000,000.00
ENEL 5,25%24_200628 2,000,000.00
ENEL 5,25%24_200628 6,400,000.00
Other commitments
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UCIT AMUNDI RESPONSIBLE INVESTING
(SICAV)

Income statement on 05/31/2024 in EUR

05/31/2024 05/31/2023
Revenues from financial operations
Revenues from deposits and financial accounts 3,244,216.40 1,112,407.60
Revenues from equities and similar securities 147,004.48
Revenues from bonds and similar securities 86,422,748.34 46,660,228.89
Revenues from credit instruments 203,789.56
Revenues from temporary acquisition and disposal of securities 145,516.15 25,269.94
Revenues from hedges 2,231,118.97 4,149,651.51
Other financial revenues
TOTAL (1) 92,247,389.42 52,094,562.42
Charges on financial operations
Charges on temporary acquisition and disposal of securities 69,197.63 69,681.08
Charges on hedges 5,842,078.79
Charges on financial debts 0.22 185,917.18
Other financial charges
TOTAL (2) 5,911,276.64 255,598.26
NET INCOME FROM FINANCIAL OPERATIONS (1 -2) 86,336,112.78 51,838,964.16
Other income (3)
Management fees and depreciation provisions (4) 12,692,754.72 10,342,206.02
NET INCOME OF THE BUSINESS YEAR (L.214-17-1) (1-2+ 3 - 4) 73,643,358.06 41,496,758.14
Revenue adjustment (5) 3,336,598.66 2,610,376.32
Interim Distribution on Net Income paid during the business year (6) 0.30 0.30
NET PROFIT (1-2+3-4+5-6) 76,979,956.42 44,107,134.16
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UCIT AMUNDI RESPONSIBLE INVESTING
(SICAV)

1. Accounting rules and methods

The annual financial statements are presented in the format laid down by ANC (French accounting standards
authority) Regulation 2014-01, as amended.

General accounting principles are applied:

- true and fair view, comparability, and going concern,

- compliance, accuracy,

- prudence,

- consistency of accounting methods from one year to the next.

Revenues from fixed-income securities are recognised on the basis of interest actually received.
Securities bought and sold are recognised excluding costs.

The portfolio’s accounting currency is the euro.

The AMUNDI RESPONSIBLE INVESTING SICAV consists of five sub-funds:
- AMUNDI RESPONSIBLE INVESTING - EUROPEAN HIGH YIELD SRI;

- AMUNDI RESPONSIBLE INVESTING - EUROPEAN CREDIT SRI;

- AMUNDI RESPONSIBLE INVESTING - IMPACT GREEN BONDS;

- AMUNDI RESPONSIBLE INVESTING - JUST TRANSITION FOR CLIMATE;

The aggregated annual financial statement is presented in euros.

The sub-fund does not hold any cross-investments; accordingly, no restatements have been made to assets
or liabilities.

- Accounting rules and methods (*)

- Additional Information (*)

(*) Please refer to the information pertaining to each sub-fund.
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UCITS AMUNDI RESPONSIBLE INVESTING -
EUROPEAN HIGH YIELD SRI (SICAV)

Subfund

AMUNDI RESPONSIBLE INVESTING -
EUROPEAN HIGH YIELD SRI
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UCIT AMUNDI RESPONSIBLE INVESTING -
EUROPEAN HIGH YIELD SRI (SICAV)

Activity report

June 2023

The Euro BB HY (ICE HE10 index) rose +0.52% in June. Its spread narrowed -29bps, offsetting the increase
in interest rates posted during the month. The German 2-year and 5-year rates rose by 48bps and 27bps
respectively, reflecting the renewed risk of inflation. Although headline inflation began to fall in the second half
of 2022, mainly due to the fall in energy prices, underlying inflation remained high. Driven by services in the
Eurozone, it is estimated at 5.4% over 1 year to the end of June, compared with 5.3% in May. As a result, it
would appear premature to anticipate the end of the tightening of the monetary cycle. Although the Fed did
not raise rates this month, for the first time since March 2022, J. Powell did not rule out doing so at future
meetings. The ECB meanwhile raised its key rate by 25bps, which could be the case again in July, with C.
Lagarde warning against the risk of wage inflation. Even more aggressively, the BoE announced a 50bps rate
hike, compared with an expected 25bps. Growth indicators were mixed. In the United States, both the
consumer confidence index and new home sales came in above expectations, underlining the strength of the
US economy. Conversely, Eurozone PMIs were disappointing in both the manufacturing and services
sectors. From a fundamentals point of view, while corporate earnings remained solid overall, some companies,
both IG and HY, issued profit warnings, particularly in the chemicals sector (Lanxess, Ashland), citing problems
of destocking and low demand in certain sectors (construction). Default rates in Europe remained stable at
2.72% at the end of May, according to Moody's, which expects them to rise to 3.84% over 12 months, slightly
down on last month. Open-ended European HY funds recorded slight subscriptions over the month, up 0.3%,
taking flows since the start of the year to +1.2% (Source: JPM). The primary market amounted to €5.2bn,
including almost €2bn in corporate bonds and €3.2m in financials. It should be noted that BBVA reopened the
AT1 market, which had been closed since March following SVB's bankruptcy. The fund's performance
wasbelow its benchmark during the month. This was due in particular to a slightly defensive positioning and to
the absence of exposure to issuers with poor ESG ratings (Pemex, Softbank), which outperformed. The fund's
exposure to the market increased slightly during the month, settling around neutral. In particular, we subscribed
to the BBVA AT1 and Alpha bank Senior Preferred issues, maintaining our optimistic view of the banking
sector. The European HY market has performed well since the start of the year, despite inflationary pressures
and the risks of a slowdown in growth. This is due both to the sound financial health of HY companies and to
favourable technical factors. At 458bps, the spread on the European HY market (all ratings) is around 45bps
above the average for the last 10 years, but its yield is much higher at 7.83% compared with 4.4%, which could
continue to support the asset class. Carry strategies are therefore expected to be the main performance driver
for the European HY market in the next few months.

July 2023

The European HY BB (Ice HE10 index) rose +1.33% in July, benefiting from both a general downwards
movement on rates and narrowing of the credit spread. In fact, risky assets benefited from the buoyancy of
the US economy, while at the same time the markets interpreted the latest Fed and ECB announcements as
relatively accommodating. Both raised their key rates by 25bps, as expected, and indicated that future
decisions would now be taken on a meeting by meeting basis, based on the macro data. Among the latest
earnings results released, Eurozone Q2 GDP growth was stronger than expected at +0.3%, avoiding a
recession in the first half of the year. However, July's PMIs were disappointing, with the composite down to
48.9 from 49.9 in June. In terms of inflationary pressures, while headline inflation slowed to 5.3% in July from
5.5% in June, underlying inflation came out stronger than expected at 5.5%. In the US, Q2 GDP growth came
as a favourable surprise at +2.4% against +1.8% expected. The PMI disappointed slightly at 52, but continues
to point to an expanding economy. Furthermore, underlying inflation slowed more than expected in June to
4.8%, compared with 5.3% in May. Corporate fundamentals remained generally sound. The sharp rise in
financing costs over the last 18 months has only had a very gradual impact on European HY issuers, most of
which have financed themselves at historically low fixed rates. Additionally, some issuers are experiencing
difficulties refinancing themselves, but these issuers have very specific characteristics. In this respect, we
noted that dispersion has increased significantly. According to Moody's the default rate in Europe stood at
2.96% at the end of June, and it forecasts a moderate rise to 3.86% over the next 12 months. Technical factors
were mostly favourable during the period. European HY funds recorded net subscriptions over the month
(+0.6% of AuM according to JPM), while at the same time the primary market saw moderate but normal activity
for a month of July, with ?3.7bn of corporate issues and ?0.9bn of financial issues.
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The fund's outperformance during the period was mainly due to its exposure to the financial and automotive
sectors. During the month we mainly participated in the new Avis issue. We also reduced our exposure to a
number of positions where we see limited upside potential. The effects of monetary tightening on growth have
probably not been fully felt at this stage, but economies have so far proved resilient, particularly in the US.
Moreover, as the latest rate rises by the Fed and ECB have reminded us, it still seems premature to claim that
central banks have succeeded in curbing inflation. Given this uncertain environment, while the spread on the
European HY BB market, at 327bps, is only slightly above the average for the last ten years, we are not
expecting credit spreads to narrow significantly. On the other hand, with a yield of 6.26%, well above historical
averages, we believe that the asset class is attractive from a carry perspective, while default rates are likely to
remain contained.

August 2023

The European HY BB market fell -0.14% (ICE HE10 index) in August, with spreads widening 23bps, against
a backdrop of summer lulls marked by falling volatility for macroeconomic indicators and interest rates. In the
US, the markets are now anticipating the end of the rate hike cycle, while in Europe there is still some
uncertainty as to how far we have to go before we reach the peak. The main question on the markets now is
how long central banks will have to maintain these levels in order to curb inflation. The messages sent out at
the Jackson Hole symposium seem to indicate that they would prefer to maintain their key rates at current
levels for a prolonged period rather than continue to raise them. At the same time, the Chinese economic
activity figures in July came as a major surprise, prompting investors to wonder about the possible impact of
this slowdown on Europe. The ratings agency Fitch also surprised everyone by downgrading the USA's credit
rating. These two events helped trigger an episode of spread widening mid-month, before spreads gradually
returned to normal. The primary market as traditional remained closed for most of the month, with activity
picking up over the last three days for a logically modest volume of EUR 750m of corporate issues (Telefonica)
and EUR 3.25bn of financial issues (Intesa, KBC, Monte, Sabadell). The asset class recorded outflows in
August, with -1.1% of assets under management, bringing total 2023 flows to +0.3%. The fund underperformed
its benchmark during the month due to its exposure to AT1 financial subordinates (COCO Index -0.84% over
the month). The economic climate is still marked by uncertainty surrounding the central banks' battle against
inflation and the extent of the slowdown in growth in Europe and the US. In this context, with a spread of
350bps slightly above its historical average, we are not expecting the European HY market to tighten
significantly. However, expectations of default rates remain modest (Moodys 3.84%) and at 6.31% its yield is
historically high, making it an attractive asset for a carry trade.

September 2023

The European HY BB market (HE10 index) recorded a slight fall of -0.09% in September. Its spread narrowed
-8bps, only partially offsetting the increase in interest rates posted during the month. The German and US 5Y
rates rose by 30bps and 35bps respectively, reflecting fears of persistently high inflation. In comparison, the
Euro Stoxx 50 fell by -2.8%, European government bonds by -2.7% and the Euro IG by -0.9%. While investors
were banking on the end of the monetary tightening cycle, followed by several rate cuts in 2024, the lacklustre
rhetoric from the Fed and the ECB led them to revise their expectations downwards. Although the Fed did not
raise its key rate this month, it hinted that an increase cannot be ruled out between now and the end of the
year, and that rates could remain high for a long time, given the strength of the US economy. The ECB
meanwhile raised rates by 25bps, also stating that they could be kept at sufficiently restrictive levels as long
as inflation remains above 2%. The ECB's decision to raise rates came against a backdrop of slowing
economic activity in the Eurozone, with composite PMIs below 50, which could further impact growth. This will
depend in particular on how the Chinese economy performs. After being surprisingly poor in July, the activity
indicators for August were generally better (retail sales, industrial production), with the exception of real estate
investment. The fundamentals of high yield companies remained generally stable during the month. Moody's
expected default rates in Europe were virtually unchanged at 3.86% year on year, compared with 3.84%
previously. They were estimated at 4.58% in the United States, compared with 4.77% the previous month. The
technical elements were mostly negative, particularly late in the month. After a relatively quiet summer, the
primary market was particularly active, with just over ?10bn of new issues, including 76.9bn of corporate bonds
and ?3.2bn of financial issues, negatively impacting the secondary market. At the same time, the asset class
recorded outflows representing 0.9% of assets under management (source: JP Morgan), in line with the
previous month's trend. The fund slightly underperformed its benchmark over the period due to its
overexposure to certain issuers in the healthcare sector in particular. We slightly increased the portfolio's
market exposure via the primary market (Banijay, Worldpay, Cajamar) and maintained a neutral duration
position during the month.
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The macroeconomic context remained uncertain, in terms of both inflation, driven up by the rise in oil prices
and wage renegotiations, and growth. The European HY market, particularly resilient compared with other
asset classes in September, could be impacted by a rise in rate and equity volatility. As a result, we do not
expect spreads to narrow (HE10: 329bps). Nevertheless, the rate of return on the European HY BB, at around
6.5%, makes it attractive from a carry trade perspective.

October 2023

The European HY market (Ice HE10 index) fell -0.06% in October: carry and a fall in short rates (-12bps for
the 5-year Bund) failed to offset the +28bps widening of the credit spread, while lower-quality issuers
underperformed higher-rated ones. The main reasons for this weakness were increased geopolitical risk (the
Hamas attack on Israel), rather disappointing Q3 results and, lastly, investor concern about rising long-term
borrowing costs. The macro environment described by the figures published in October was mixed. In the US,
economic activity remained buoyant with 336,000 jobs created in September, quarterly GDP growth of +1.2%
in Q3 and persistent inflationary pressures with inflation excluding food and energy ending at +0.32%. In
contrast, European growth was negative in Q3 at -0.1% and the PMIs continued to portray an economy in
contraction. Against this backdrop, and with inflation slowing to +2.9% in October, the ECB kept rates
unchanged following what it described as an accommodating meeting. In terms of issuer fundamentals, the
results published in Q3 indicated that the effects of restrictive monetary policies on both sides of the Atlantic
were beginning to show on sales growth and, more gradually, on financing costs. On the ratings front, however,
there were still more upgrades than downgrades, and Moody's has just lowered its 12-month default forecast
from 3.86% to 3.69%. In terms of technical factors, European HY funds recorded net outflows during the month
(-1.5% of assets under management according to JPM), while primary market activity remained relatively low
with ?1.6bn issued during the month (compared with over ?10bn in September). The fund's monthly
performance was slightly above its benchmark, mainly due to its position on financial subordinates. During the
month, we reduced our exposure to this sector, which enabled us to lower the portfolio's exposure to the
market slightly. The European HY market has delivered relatively strong performance since the start of the
year (+6.12%), despite persistent inflationary pressures and risks of a slowdown in growth. This performance
is mainly due to a resilient economic environment, particularly in the US, the sound financial health of HY
issuers, and favourable technical factors. After widening in October, the European HY spread is now above its
historical average over the long and medium term. At 8.1%, its yield (including CCC) is well above the median
for the 2012-2023 period (4.1%). We believe that this will continue to shore up the asset class, particularly
through carry, expected to remain the main driver of performance.

November 2023

The markets in general, and European HY BB in particular, rose sharply in November, with an increase of
+2.71% (ICE HE10 index) and spreads tightening 49bps in a context marked by a combination of factors
favourable to risky assets. Eurozone inflation figures were surprisingly low, coming in at 2.4% compared with
2.7% expected and 2.9% for the previous month, reinforcing the view that the ECB's key rate has now peaked.
Interest rates fell in response, with the Bund dropping 35bps to close the month at 2.45%. In the United States,
the CPI was unchanged at 3.2%, the lowest level since 2021, also signalling the end of the Fed's bullish
cycle. This fall in rates benefited all bond assets and the European HY in particular. Issuers rated BB and B
rose significantly and saw their average spreads tighten to +2.75% (-48bps) and +3.64% (-72bps) respectively,
while the CCCs continued to decompress, posting a lower performance of +1.08%. This is taking place in an
environment where credit fundamentals are being gradually eroded, while still maintaining historically robust
average levels. Mistrust towards the weakest signatures (B- and above all CCC) therefore legitimately
resurged, while the better-rated segments remain attractive. Moody's default forecasts also seem to
corroborate this scenario, with a rate of 3.64% suggesting that only the most vulnerable companies risk
bankruptcy within a year. The primary market was active, with EUR 7.9 bn of corporate issues in which we
participated, including Huhtamaki, Gamenet, B&M, and Var Energi, and EUR 1.6 bn of financial issues, notably
by Greek banks Alpha and Eurobank. Flows into the asset class were positive at +0.5% for the month, taking
the annual total to +2.2%. We continued to gradually increase the quality of the portfolio (reducing B and lower
credits in favour of BBs) while maintaining a beta slightly above 1 during the month and temporarily increasing
duration before returning to a more neutral position following the interest rate rally. After tightening in
November, European HY spreads are now slightly below their historical median levels, but in line with issuers'
still sound fundamentals and expectations of default rates. Net issues are also likely to remain modest over
the coming months, which is a supporting factor. We therefore believe that the 6.01% carry of the asset class
(BB HE10 index) remains attractive at these levels, and we remain particularly attentive to credit selection.
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December 2023

The European HY market (HE10 index) rose 2.76% in December, recording its second biggest monthly
increase of the year after 2.85% in January. This was due both to a significant narrowing of credit spreads
(OAS: -34bps) and a steep fall in yields, including -43bps to 1.95% on the German 5-year. Against this
backdrop, the Euro Stoxx 50 and Euro Investment Grade also ended the year on a positive note, up 3.2% and
2.75% respectively during the month. The Fed's Monetary Policy Committee meeting on 13 December made
a significant contribution to accelerating the rate-cutting and spread-narrowing that began in mid-October. The
median Fed Funds rate forecasts of the committee members were revised to -75bps compared with -50bps
previously for 2024. Jerome Powell also confirmed that there would be talks about rate cuts next year. This
more accommodating stance can be explained by the easing of inflationary tensions and a slowdown in US
growth, which nonetheless remains solid with GDP at 4.9% in Q3 (compared with +5.2%). Despite reduced
inflation and growth expectations for 2024, the ECB was more cautious about rate cuts, with Christine Lagarde
insisting that it should not "lower its guard” on inflation. Technical factors were favourable during the month,
amplifying the upward movement for High Yield bonds. Flows were positive, representing 0.7% of assets under
management (source: JP Morgan). At the same time, primary issues were very limited, as is traditionally the
case in December, with only three corporate issues, including two refinancings (lliad, Loxam) and one LBO
(Synlab) for a total of ?1.7bn. In terms of fundamentals, Moody's lowered its 12-month default rate forecast
from 3.64% to 3.41%. There were few credit events. Kemble, the holding company which owns Thames Water
(a specialist in water management in the London region which we do not hold), was one of the few stocks to
fall during the month, as its liquidity came under pressure. The fund performed above its index this month.
This was due to its overexposure to financial subordinates (BNP, BBVA and Crédit Agricole in particular) and
to certain issuers in the Services sectors (Avis, Nexi). During the month, we subscribed to the Synlab and
Loxam issues. We increased investment-grade stocks by buying corporate hybrids. We reduced our exposure
to short-dated bonds that performed well. Both the fund's beta and duration were close to neutral at the end
of the month. The European High Yield market (HE10 index) rose by 10.96% over the year, benefiting from a
spread narrowing of 79bps and a 63bps rate reduction for the German 5-year. This solid performance can be
attributed to a more buoyant macroeconomic context than initially expected, solid fundamentals overall,
favourable technical factors and a return to attractive yield levels. For 2024, we expect very moderate growth
in Europe and falling inflation, prompting the Fed and ECB to cut rates during the year. We do not expect any
significant deterioration in fundamentals, with the exception of certain issuers whose difficulties have already
been taken into account by the market (CCC in particular). In the absence of large-scale mergers and
acquisitions, the net issue amount should be limited, supporting the secondary market. Finally, after the
significant narrowing of the last two months, spreads on the High Yield market could stabilise. As a result, the
carry, which stands at 5.3% (including CCC), is expected to be the main driver of performance.

January 2024

The European HY (Ice HE10 index) rose +0.66% in January, benefiting from carry and -5bps narrowing of the
credit spread, mainly explained by a favourable technical environment. This more than offset a general upward
rates movement (+10bps for the 5-year Bund) caused by investors cautiously revising their expectations of
key rate cuts in 2024. The macro figures published during the month showed that inflation accelerated again
in December in both Europe and the US (to 2.9% from 2.4% in November and 3.4% from 3.1% respectively),
rekindling fears of persistent inflationary pressures. In terms of activity, the US Q4 GDP came in higher than
expected at +3.3% versus +2.0%. In the Eurozone, the manufacturing PMI index for the EZ came out at 46.6
against expectations of 44.7, which remains low but could signal that the turnaround point has passed. In
central bank news, the ECB kept its key rates unchanged and indicated that a cut was unlikely before the
summer. It also reiterated that its decisions were data-dependent. On the last day of the month, the Fed also
left rates unchanged and warned that it could only cut rates once it was certain that inflation would return to its
medium-term target. Corporate fundamentals remain generally solid, although Q4 results published so far
point to a slowdown in revenues and a squeeze on margins. Idiosyncratic risk also rose, as investors became
more demanding of issuers with capital structures deemed unsuited to this environment of higher financing
costs. Moody's calculated that the default rate over the last 12 months rose to 3.6% in December, but forecasts
a slight fall to 3.3% over the next 12 months. Technical factors were favourable during the period, with
European HY funds recording subscriptions of around +2.4% of assets under management (JPM). Taking
advantage of this appetite for the asset class, the market had a good start to the year with ?7.8bn of corporate
issues and ?4.4bn of financial issues, mainly refinancing of existing securities. In particular, we were involved
in the Thom Europe, Qpark and Banco BPM transactions. To maintain the portfolio's risk level, we reduced
our exposure to several high-beta issuers. We also reduced the duration slightly.
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Our scenario remains one of moderate growth in Europe accompanied by falling inflation, allowing monetary
conditions to ease during the year. In this environment, issuers' fundamentals are generally expected to remain
sound, with the exception of those whose difficulties have largely already been taken into account by the
market (CCC in particular). We therefore continue to expect a buoyant technical environment, while net
issuance is likely to remain limited in view of investor appetite. The asset class still offers an attractive carry,
with a yield of 6.56% (including CCC).

February 2024

In February 2024, the European BB high yield market experienced spread tightening and positive performance
(ICE HE10 index -31bps and +0.19%) before taking a break in the last few days of the month. Market activity
was influenced by a fall in inflation figures, although they remain at high absolute levels. As a result, US long
rates have risen and the Fed has adopted a more cautious rhetoric, suggesting that the first rate cut, previously
expected for 20 March, may not take place until the next meeting in May. Similarly, the ECB remains on hold,
waiting to analyse the economic figures before deciding on any monetary easing. Against this backdrop,
geopolitical tensions in the Middle East and their impact - particularly on sea freight transiting through the Suez
Canal - represent a potential threat to inflation. Nevertheless, the consensus is still that the ECB will act in
June 2024. Economic activity meanwhile remained buoyant on both sides of the Atlantic, and at this stage
fears of a slowdown remain essentially focused on the second half of the year. During the month, the bond
segments with the widest spreads significantly outperformed more defensive credits due to their lower
sensitivity to rising interest rates in Europe (2-year +37bps, 5-year +29bps). Investment Grade credit fell by
-0.89% and performance increased as we move down the rating scale: BB +0.19%, B +0.66% and CCC
+1.08%.The primary market was active, with ?4.42bn of corporate issues and ?2.68bn of financial issues,
mainly focused on refinancing, including Forvia, Alpha bank, Thom Europe and Avis, in which we participated.
Flows into European High Yield were positive in February and total subscriptions have risen to +4.1% of assets
under management since the start of the year. The fund's performance was in line with its benchmark index
during the month. For the months ahead, our economic scenario remains centred on modest growth in Europe,
accompanied by a gradual fall in inflation, allowing monetary conditions to ease over the course of the year.
In this environment, issuers' fundamentals are expected to remain good, limiting the risk of default to the most
vulnerable issuers (specific issues, CCCs, etc.). Although spreads are back below their long-term average,
with a yield of 5.27% (BB ICE HE10 index), we believe that the carry of the asset class remains attractive and
that it is likely to continue to attract investors.

March 2024

The European HY market (Ilce HE10 index) rose +1.01% in March, benefiting from the carry trade, a contraction
in sovereign rates (-11bps for the 5-year Bund) and the credit spread narrowing -9bps. This segment of the
HY market continued to benefit from buoyant technical factors and expectations of an easing of monetary
conditions. At the same time, the average spread of the lowest-rated issuers widened by +47bps for B and
+82bps for CCC, mainly due to the worsening credit of four issuers that together represent a significant
weighting in these market segments (SFR, Intrum, Ardagh and Thames Water).In macro terms, in the
Eurozone the figures published for the month indicate that inflation continued to slow, to 2.6% in February
compared with 2.8% in January, meaning that the ECB could cut rates for the first time in June. This is less
the case in the US, with inflation accelerating again to 3.2% in February from 3.1% in January and GDP growth
revised upwards to 3.4% in Q4.As far as corporate fundamentals are concerned, apart from certain problematic
situations that have been clearly identified by the market, they remain generally sound for issuers rated BB
and B. Moody's calculated a default rate over the last 12 months of 3.81% at the end of February. Potential
defaults in the situations mentioned above could push this rate up to levels close to the historical average.
Showing investor appetite for the asset class, European HY funds recorded net subscriptions for the third
consecutive month (+1.8% of AuM according to JP). Taking advantage of this demand, the primary market
was particularly active with €10.8bn of corporate issues and ?2.6bn of financial issues, making March the
busiest month since October 2021. The fund outperformed its benchmark during the period, mainly due to its
overexposure to bank subordinated debt. During the month we mainly participated in the Fnac, Progroup and
Tennet new issues. In order to maintain the portfolio's risk level, we reduced our exposure to several issuers
with limited narrowing potential, mainly in the B rating category. Our economic scenario remains one of modest
growth in Europe, accompanied by a gradual decline in inflation, which should allow monetary conditions to
ease over the course of the year. Despite an increase in specific risk leading to greater dispersion, we believe
that the fundamentals of issuers are generally likely to remain good, limiting the risk of default to the most
vulnerable issuers (specific issues, CCCs, etc.). With a yield of 6.6% (including CCC), we believe that the
asset class will continue to find favour with investors looking for carry.
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April 2024

After rising for 3 months, the European HY market (ICE HE10 index) was virtually stable in April at +0.13%,
thanks to the carry trade. The spread narrowed 7bps to 220bps, partially offsetting the rise in interest rates.
German 5-year rates rose 30bps during the month, compared with 50bps for US rates of the same maturity.
The rise was more marked in the United States than in Europe, reflecting investors' doubts about the likelihood
of one or more rate cuts by the Fed between now and the end of the year. At the end of December the market
was expecting six rate cuts by the US central bank, compared with just one at the end of April. This is due to
the solid US economy and the persistent inflationary tensions in particular, as demonstrated by the higher-
than-expected rise in consumer prices in March (3.5% compared with 3.4% on an annual basis).In the
Eurozone, despite lower-than-expected annual inflation (2.4% vs. 2.5%) and Christine Lagarde's assertion that
the ECB was not dependent on the Fed, euro rates rose in sympathy with the United States. Better than
expected PMIs, shored up by services, may also have played a role. The market is expecting around three
rate cuts by the ECB between now and December, with the 1st expected in June. Technical factors were
relatively less favourable in April, shoring up the performance of the European High Yield market during the
first 3 months of the year. Flows within the asset class were virtually nil, although they represented 6.1% of
assets under management in the 1st quarter (Source: JPM). The primary market was extremely active, with
?14bn of new transactions, including ?11bn of corporate issues and ?3bn of bank issues. In addition to
redemptions of existing High Yield securities (CCL, Synthomer), the issues were used to refinance loans
(Verisure, lon Corporates) and acquisition debt (Motor Fuel, lliad in part).With the exception of specific
situations (Altice France, Intrum, Ardagh), the fundamentals of the High Yield market as a whole remained
relatively stable. In late March, the default rate in Europe stood at 3.60% compared with 3.81% the previous
month, according to Moody's. The agency expects a 12-month default rate of 2.82%, compared with 3.03% at
the end of February. Any default by one or more of the large issuers mentioned above could occur after 12
months. The fund performed below its benchmark during the month. This was due in particular to
underweighting in the oil and property sectors. During the month we mainly participated in the Auchan, Terna
and Verisure new issues. We reduced our exposure to high quality issues with limited upside potential, as well
as to certain high beta issuers, particularly in the financial services sector. After rising during the month, Euro
and US 5Y yields are now within 30bps of the 2023 highs, i.e. a "higher rates for longer" scenario. However,
we expect the ECB to cut its key rate in June in view of moderate growth in the Eurozone. Relatively high
interest rates are likely to continue to negatively impact the most heavily indebted issuers, particularly B-/CCC.
As a result, there is likely to be significant dispersion within the European High Yield market over the coming
months. With a yield of 6.84%, higher than the previous month (6.6%), we believe that carry remains attractive
and is likely to continue to be the main performance driver for the asset class.

May 2024

The European High Yield market rose +0.81% (BB ICE HE10 index) in May, with credit spreads narrowing -
20bps.Despite the continuing geopolitical uncertainty in Ukraine and the Middle East and mixed economic
figures (Euro PMI up, industrial production down), European credit markets performed well over the month.
The macroeconomic context remained favourable, with solid corporate results overall, and inflation now below
3% in Europe (compared with 6% a year ago), opening the door to a cut in ECB interest rates in the short term.
In the US, the environment was less favourable for credit, although a slight slowdown in the economy reduced
the risk of further rate hikes by the Fed.High-beta market segments outperformed against this backdrop, with
BBs up 0.78%, Bs up 1.03%, CCCs up 1.95% and Cocos up 1.78%.The primary market was extremely active,
with almost 6.8 billion financial issues and over 15.6 billion corporate issues, including Santander (AT1), Alstom
(hybrid), Bertrand Franchise (owner of Burger King, Léon, etc.), BITE, Gamenet and Air France, in which we
participated. Flows to the asset class were positive at +0.4% under management after the April break, taking
the annual total to +6.5%. The fund outperformed its benchmark, mainly due to its exposure to financials
(including Banco de Sabadell, which is the target of a takeover bid) and in particular AT1s.Our central scenario
remains that the ECB will reduce its key rate in June, which would be more favourable for issuers seeking
refinancing. Despite the difficulties encountered by some of the most vulnerable companies, the one-year
expected default rate remains modest at 2.8% (Moody's). Despite credit spreads narrowing (335bps for the
ICE HPCO High Yield index), absolute yields remain historically attractive at 6.6% and should attract the
attention of investors looking for a carry to resist inflation.
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For the period under review, the performance of each of the shares of the portfolio ARI - EUROPEAN HIGH
YIELD SRI and its benchmark stood at:

- Sharei/ARI - EUROPEAN HIGH YIELD SRI - | (C) in EUR currency: 9.96%/ 10.21% with a Tracking Error
E)fS(I)n.aereo;\Rl - EUROPEAN HIGH YIELD SRI - 12 (C) in EUR currency: 10.17%/ 10.21% with a Tracking Error
E)fS(r){asrzeo/;\Rl - EUROPEAN HIGH YIELD SRI - M (C) in EUR currency: 10.55%/ 10.21% with a Tracking Error
?g%:rze:;Rl - EUROPEAN HIGH YIELD SRI - O (C) in EUR currency: 10.40%/ 10.21% with a Tracking Error
-OICS%:%A:ARI - EUROPEAN HIGH YIELD SRI - P (C) in EUR currency: 9.32%/ 10.21% with a Tracking Error
f)fS(r)1-asrzeo/;\RI - EUROPEAN HIGH YIELD SRI - PM (C) in EUR currency: 9.54%/ 10.21% with a Tracking Error
?:S((Ew.a:%}Rl - EUROPEAN HIGH YIELD SRI - R (C) in EUR currency: 9.84%/ 10.21% with a Tracking Error
of 0.52%

Past performance is no guarantee of future performance.

Principal movements in portfolio listing during the period

Movements (in amount)
Securities
Acquisitions Transfers

AMUNDI EURO LIQUIDITY SRIPART ZC 76,949,008.06 76,804,733.82
éMUNDI EURO LIQUIDITY SHORT TERM SRI PART Z 27.792.678.13 25.084.307.37
BELLIS ACQUISITION 8.125% 14-05-30 2,452,984 .46

BBVA 8.375% PERP 2,218,221.15 198,646.53
NOKIA OYJ 3.125% 15-05-28 EMTN 2,368,361.34
ADEVINTA A 3.0% 15-11-27 2,228,083.33
ALPHA BANK AE 6.875% 27-06-29 2,200,486.38

ACCOR 3.0% 04-02-26 2,160,048.03
FAURECIA 7.25% 15-06-26 1,915,807.92
LORCA TELECOM BONDCO SAU 4.0% 18-09-27 1,909,988.88
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Information on performance fees (In EUR)

05/31/2024

Shares AMUNDI RESPONSIBLE INVESTING - EUROPEAN HIGH YIELD SRI I2-C
Earned variable management fees

Percentage of earned variable management fees (1)

Earned variable management fees (due to redemptions)

Percentage of earned variable management fees (due to redemptions) (2)

Shares AMUNDI RESPONSIBLE INVESTING - EUROPEAN HIGH YIELD SRI I-C
Earned variable management fees

Percentage of earned variable management fees (1)

Earned variable management fees (due to redemptions)

Percentage of earned variable management fees (due to redemptions) (2)

Shares AMUNDI RESPONSIBLE INVESTING - EUROPEAN HIGH YIELD SRI M
Earned variable management fees

Percentage of earned variable management fees (1)

Earned variable management fees (due to redemptions)

Percentage of earned variable management fees (due to redemptions) (2)

Shares AMUNDI RESPONSIBLE INVESTING - EUROPEAN HIGH YIELD SRI O
Earned variable management fees

Percentage of earned variable management fees (1)

Earned variable management fees (due to redemptions)

Percentage of earned variable management fees (due to redemptions) (2)

Shares AMUNDI RESPONSIBLE INVESTING - EUROPEAN HIGH YIELD SRI P-C
Earned variable management fees

Percentage of earned variable management fees (1)

Earned variable management fees (due to redemptions)

Percentage of earned variable management fees (due to redemptions) (2)

Shares AMUNDI RESPONSIBLE INVESTING - EUROPEAN HIGH YIELD SRI PM-C
Earned variable management fees

Percentage of earned variable management fees (1)

Earned variable management fees (due to redemptions)

Percentage of earned variable management fees (due to redemptions) (2)

Shares AMUNDI RESPONSIBLE INVESTING - EUROPEAN HIGH YIELD SRI R-C
Earned variable management fees

Percentage of earned variable management fees (1)

Earned variable management fees (due to redemptions)

Percentage of earned variable management fees (due to redemptions) (2)

(1) in relation to net assets of the closing
(2) in relation to average net assets
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UCIT AMUNDI RESPONSIBLE INVESTING -
EUROPEAN HIGH YIELD SRI (SICAV)

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

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

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

* Underlying exposure reached through financial derivative instruments: 27,160,445.68
o Forward transaction: 17,698,465.68
o Future: 9,461,980.00
o Options:
o Swap:

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

|dentity of the tce(::ltj'nrr‘\tizzp: srty(les) to EPM Financial derivative instruments (*)

CACIB LONDON

HSBC FRANCE EX CCF

MORGAN STANLEY EUROPE SE - FRANKFURT
NATWEST MARKETS N.V.

SOCIETE GENERALE PAR

STANDARD CHARTERED BANK

STATE STREET BANK MUNICH

(*) Except the listed derivatives.
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UCIT AMUNDI RESPONSIBLE INVESTING -
EUROPEAN HIGH YIELD SRI (SICAV)

c) Type and amount of collateral received by the UCITS to reduce counterparty risk

Types of financial instruments

Amount portfolio currency

EPM
. Term deposit
. Equities
. Bonds
. UCITS
. Cash (%)
Total

Financial derivative instruments
. Term deposit

. Equities

. Bonds

. UCITS

. Cash

Total

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

d) Revenues and operational cost/fees from EPM

Revenues and operational cost/fees

Amount portfolio currency

. Revenues (*)
. Other revenues

Total revenues
. Direct operational fees
. Indirect operational fees
. Other fees

Total fees

(*) Income received on loans and reverse repurchase agreements.
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UCIT AMUNDI RESPONSIBLE INVESTING -
EUROPEAN HIGH YIELD SRI (SICAV)

Transparency of securities financing transactions and
of reuse (SFTR) - Regulation SFTR - in accounting currency
of the portfolio (EUR)

Over the course of the reporting period, the UCI was not involved in any transactions governed by the
Securities Financing Transactions Regulation (SFTR).
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UCIT AMUNDI RESPONSIBLE INVESTING -
EUROPEAN HIGH YIELD SRI (SICAV)

Significant events during the financial period

The SICAV DELTA annexed to this Annual Management Report is in the process of being developed and

change since last close.
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UCIT AMUNDI RESPONSIBLE INVESTING -
EUROPEAN HIGH YIELD SRI (SICAV)

Specific details

Voting rights

The exercise of voting rights attached to the securities included in the fund's assets and the decision on the
contribution in securities are defined in the fund regulations.

Group funds and instruments

In order to obtain information on the financial instruments held in the portfolio that are issued by the
Management Company or by its affiliates, please refer to the sections:

« Additio