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This supplement (theSixth Supplement) is supplemental to, and should be read in cartjon with, the base
prospectus dated 10 July 2019 (tBase Prospectuy, "), the first supplement dated 22 August 201tte(‘First
Supplement), the second supplement dated 4 October 2019*@eeond Supplemer), the third supplement
dated 19 November 2019 (th€Hird Supplement”), the fourth supplement dated 21 January 202 ‘(@ourth
Supplement) and the fifth supplement dated 4 March 2020 (tR#th Supplement’) in relation to the Euro
10,000,000,000 Notes and Certificates Programnee"BRlogramme”) of Amundi Issuance, Amundi Finance and
Amundi (the ‘Issuers)).

The Base Prospectus as supplemented constitu@segpbospectus for the purpose of Directive 2008 1as
amended (theProspectus Directivé) and Article 212-25 of th&®eéglement Généralf the Autorité des marchés
financiers(the "AMF "). The AMF granted V no. 19-339 on 10 July 2019tba Base Prospectus, visa n° 19-406
on 22 August 2019 in respect of the First Supplamésa n°19-473 on 4 October 2019 in respect ef3kcond
Supplement, visa n° 19-536 on 19 November 201%gpect of the Third Supplement, visa n° 20-020 bn 2
January 2020 in respect of the Fourth Supplemethtvéga n° 20-069 on 4 March 2020 in respect ofRHth
Supplement. Application has been made for approfidhis Sixth Supplement to the AMF in its capadity
competent authority pursuant to Article 212-2 sf@eneral RegulatiorR@glement Généralvhich implements
the Prospectus Directive in France. The aim of $ikth Supplement is to:

0] Incorporate by reference

a. the English version of the audited financial stagata of Amundi Issuance as at, and for the year
ended 31 December 2019 including the statutorytexsdireport;

b. the English version of the audited financial stagata of Amundi Finance as at, and for the year
ended 31 December 2019 including the statutorytexsdireport;

c. the English version of Amundi’'s Universal RegismatDocumentfiled with the AMF on 14
April 2020 including the audited consolidated fingh statements of Amundi as at, and for the
year ended 31 December 2019; and

d. the press release and the presentation publish8@ épril 2020 by Amundi, which announced
the first quarter 2020 results
and update accordingly the “Documents IncorporateBeference” of the Base Prospectus ;

(i) Update “the Programme Summary in relation to thésd3 Prospectus”, theRisk Factory the
“Résumé du Programme en francgaiffie “Issue Specific Summary”, th&®ésumé spécifique de
I'émission en francais”, the “Description of Amuntiisuance”and the “Description of Amundi
Finance”;

(iii) Update the “Recent events” in order to take inimaat the press release published BAgril 2020
by Amundi, named “Decision regarding the 2019 divid” ; and

(iv) Update the “General Information” of the Base Praspe



Terms defined in the Base Prospectus shall havsatime meaning when used in this Sixth Supplement.

To the extent that there is any inconsistency betwany statement in this Sixth Supplement and dhgro
statement in, or incorporated by reference in,Bhse Prospectus, the statements in this Sixth Soygpit will
prevail.

The First Supplement, the Second Supplement, thed TBupplement, the Fourth Supplement, the Fifth
Supplement and this Sixth Supplement to the Bagspectus and any documents incorporated by refeiegrein
and therein will be published on the website of igmiers \(ww.amundi-issuance.corndwww.amundi.com
and on the website of the AMF (www.amf-france.org).

Pursuant to Article 212-25, Il of the AMF's GeneRégulationgReglement Généragnd Article 16 2. of the
Prospectus Directive, as amended, in the contex ptiblic offer of Securities, investors who haweady
accepted to purchase or subscribe for any Seautitiee issued under the Programme before thik Sixpplement
is published, shall have the right, exercisablél @6tMay 2020 included, to withdraw their accemas



AUTORITE

AIXIF

In accordance with Articles L. 412-1 and L. 621-8 of the French Code monétaire et financier and with the General
Regulations (Reglement Général) of the Autorité des marchés financiers (the “AMF”), in particular Articles 212-
31 to 212-33, the AMF has granted to this Sixth Supplement the visa no. 20-201 on 15 May 2020. The Base
Prospectus, as supplemented by this Sixth Supplement, was prepared by the Issuers and its signatories assume
responsibility for it. In accordance with Article L. 621-8-1-1 of the French Code monétaire et financier, the visa
was granted following an examination by the AMF of whether the document is complete and comprehensible and
whether the information it contains is coherent. It does not imply an approval by the AMF of the opportunity of
the transactions contemplated hereby nor that the AMF has verified the accounting and financial data set out in it.
In accordance with Article 212-32 of the AMF’s General Regulations, any issuance or admission to trading of
securities on the basis of the Base Prospectus, as supplemented by this Sixth Supplement, shall be subject to the
publication of Final Terms, as the case may be, setting out the terms of the securities being issued.
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PROGRAMME SUMMARY IN RELATION TO THE BASE PROSPECTU S

The “Programme Summary in relation to this Basespeotus” on pages 8 to 37 of the Base Prospecinsdaded
as follows:

1. The Element B.4b is deleted and replaced by tHeviaig :

B.4b

Trend
information :

Macro-economic and financial environment in 2019

Economic growth slowed in 2019, whether in the BdiStates, the euro zone jor
China. However, it remained strongly positive. tddion to specific difficulties
in the automotive sector, the uncertainties geedraity the China-United States
trade war and the lack of clarity regarding Brédwte played an important role |n
this slowdown. However, as of the end of the yeadecline in these risks has
nevertheless brought some kind of hope. Centralkbamplemented new
monetary easing measures, which was very positiveefuity markets. Bond
yields fell sharply until the autumn when they riegal some of their lost ground

United States
The US economy slowed gradually in 2019. After gibeing of the year marked
by the longest shutdown in history (partial closafeggovernment services due to
the lack of an agreement on their financing), tbeus then moved on to the
developing trade wars between the United Stateso#ret countries. The Federal
Reserve, concerned about the risks associated thithe tensions, changed |ts
attitude and adopted a more conciliatory tone &ed towered its benchmark rate
three times. As the year progressed, the econoomyesl from its peak in Q2 201
(3.2% year on year) to a rate of only 2.1% in Q3 20as the effects of th
budgetary stimulus of 2018 wore off and there wereertainties on thg
commercial front and a fall in investment. Howeuie labour market remaineg
strong, the unemployment rate continued to falf armge growth continued at
moderate pace. Consumer sentiment remained atdilgeel despite a little mor
caution about the future. As a result, personakuoomption has not lost its vigo
and has supported growth. On the production sideeker, the manufacturin
sector decelerated then fell into recession, wigetka slowdown in the servicg
sector remained much more limited. In fact, theiess climate deteriorated
industry, causing a slowdown in non-residentiakistment which stunted growt
On the contrary, residential investment has gragiraproved thanks to the easir]
of monetary policy. Inflation improved slightly teach 2.3% (underlying index) &
of the end of the year and 1.6% (the “Core PCE&inibllowed by the Fed). Finally,
the year ended on a positive note due to the ameooent of a trade agreement
reached between the United States and China, egtrbe signed in January 2020.

e SnC=sYpaV 0®

Euro zone
After a fairly good start to the year (GDP rise®#% in Q1), the euro zonels
economic growth then weakened (0.2% in Q2 and @B& main causes of this
slowdown were international trade tensions, Bregi&ted fears and sector-
specific difficulties in the automotive sector (pemlarly in Germany). The
European Central Bank responded to the downtubusginess and the increasing
risks with new monetary accommodation measure(iarthe deposit interest raie
and a new asset purchase programme). At the eQd diowever, the environment
improved as a result of the positive developmenith wegard to Brexit, the
agreement on the outlines of a United States-Chiade agreement and the
stabilisation or rebound of most of the short-texwonomic indicators. Overall, the
difficulties of the year remained concentrated lie industrial sector, with thg
spread to services remaining limited. The pac®bfgreation slowed, but without
preventing the ongoing fall in the unemploymenerét.5% in October compared
with 8% twelve months earlier). Overall inflatioeained due to the base effects
of the oil price, while underlying inflation rosdightly (1.3% over one year, in
November). From the political point of view, theimavents, in addition to those
concerning Brexit, were a change of governmentaly (the consequence of which
was a decline in tensions between this countrythadest of the EU); the arrival
in office of a new European Commission (after etetd to the Europeahn
Parliament, which led to the loss by the Social Derats and Christian Democrats
of the majority they had held since 1979) and nesonclusive elections in Spain

Emerging Countries




GDP growth in emerging economies was slower in 28[Bough significant

differences between countries remained. In termgeafgraphical regions, the
situation was quite similar. The persistence aféréensions between the United
States and China and the slowdown in global traaee hcontributed to the
weakening business climate and the reduction iedtnent and exports from
emerging countries. The growth of GDP in emergiagmntries was estimated at
4.2% in 2019 compared to 4.9% in 2018. Part of éhenomic slowdown is

attributable to lower growth in some major emergaugnomies such as China
India and Mexico, as well as recession in a fewemthsuch as Turkey and
Argentina, which are two distinct cases. Faced whiils situation, the central
banks of the emerging countries and the Fed hdwnta more accommodating
stance in an environment characterised by relatil@b inflationary pressures.
The overall budgetary direction of the various doies was more mixed, with
some emerging countries adopting a more expansigraicy than others.

Equity

Equity markets rose sharply in 2019. At +27% (locatrencies and reinveste
dividends), the MSCI ACWI fully reversed its dowmntwf 2018 (-7%). In addition,
this increase was widely shared between Emergingntties (+19%), Japan
(+19%), Europe (+25%) and in the United States #B®ith increases ranging
from +19% to +32%. This surge took place in threges. Firstly, from January tq
April, the market only caught up with its fall 0028; a catch-up linked to the
change of course by the major central banks wh@ended their monetary
normalisation projects in view of threats to thelmll economy. Then from May tq
mid-October, in between the intensification of m@mg accommodation policieg
and new, exaggerated protectionism, the marketldeed along a horizontal
plane. It was not until mid-October that the maneatily took off; investors having
welcomed the easing of geopolitical tensions, tlkespit of accommodation
policies and economic indicators proving to be nreiglient than forecast.

=

Rates

The year 2019 was divided into two stages for ttierest rate market. Initially,
rates fell sharply to reach a low point at the ehdugust. The US 10-year rate
was 2.7% as of the start of the year and reacHed af 1.5%. The German 10
year rate fell from 0.2% to -0.7%, a historic lowhis fall is due to the
simultaneous slowdown in the global economy andatbeut turn of the centra
banks. The Fed has lowered its rates three timieyéar while the central bank’s
own expectations suggested three interest rateases. Global growth for the
year 2019 was revised downwards to 3%. This istheest pace since the great
financial crisis. Two years ago, 75% of the economag accelerating. Secondly,
long-term rates began to rebound, driven by morstpe prospects for global
economic growth. The likelihood of a short-termession fell sharply. The US
and German 10-year rates ended the year at lelosls t 1.9% and -0.2%.

Recent events and outlook

The COVID-19 pandemic is an intense crisis whose and duration are difficult tp
predict. This health crisis has become an econorisis; this is reflected in the shafp
drops and increased volatility on financial markéts far as Amundi is concerned,
the main impact comes from the sensitivity of thenaged assets to this fall jn
financial market (equity, rates, etc.), with theukant effect on their valuation and
on net asset management reven

2. The Element B.5 in respect of Amundi is deleted mepdaced by the following:



B.5 The group In respect of Amundi

and the

position of Amundi is the parent company of the Amundi groupletziled in the
the Issuers organisation chart, dated 31 December 2019, below.

within the

group: Credit Agricole Group

Amundi Asset Management
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All companies are wholly owned unless stated othsaw

Amundi is the holding company for the Amundi Grodje majority of it
shares are held by the Crédit Agricole Group (69.8¢mainly performs it
asset management activities through subsidiaries-rance and abrozg
through joint ventures (particularly in Asia) aaldugh other entities.

3. The Element B.9 is deleted and replaced by theviofig :

B.9 P“?f" _ Not applicable. None of the Issuers provides pffofiecast or
Estimate: estimate.




4. The Element B.12 is deleted and replaced by thevioig :

B.12

Selected historical
key financial
information:

Selected historical key financial information:

In respect of Amundi Issuance

Comparative financial data for the 12 month pericghded 31 December
2019

Data in thousands 31/12/2018 31/12/2019

of euros (audited) (audited)
Balance sheet total 26,905 24,835
Debts 41 48
Equity capital total 1,969 1,957
Net result -3 -12

Statements of no significant or material adverseatiye

Except as disclosed in section D.2 "Risks Factaigsting to Amundi
Issuance" mentioning the Covid-19, there has b@esignificant change in
the financial or trading position of Amundi Issuarsince 31 December 201

©

Except as disclosed in section D.2 "Risks Fact@lating to Amundi
Issuance" mentioning the Covid-19, there has bemmmaterial adverse
change in the prospects of Amundi Issuance sindee2kEmber 2019.

In respect of Amundi Finance

Comparative financial data for the 12 month pericghded 31 December
2019

Data in thousands of 31/12/2018 31/12/2019
euros (audited) (audited)
Balance sheet total 3,329,147 3,816,499
Accruals, deferred 1,622,420 1,916,132
income and sundry

liabilities

Equity capital total 670,532 727,864
Net result 86,488 139,480

Statements of no significant or material adverseariye

Except as disclosed in section D.2 "Risks Factdeting to Amundi Finance
mentioning the Covid-19, there has been no sigmitichange in the financiT

or trading position of Amundi Finance since 31 Daber 2019.




Except as disclosed in section D.2 "Risks Faceleting to Amundi Finance|
mentioning the Covid-19, there has been no matadakrse change in the
prospects of Amundi Finance since 31 December 2019.

In respect of Amundi

Comparative financial data for the 12 month pericghded 31 December

2019
Combined financial statements
31/12/2018 31/12/2019

Data in millions of euros (audited) (audited)
Balance sheet total 20,937 24,261
Total Debt 12,409 15,36[
Equity (Group Share) 8,528 8,900
Net Revenue 2,510 2,636
Gross Operating Income 1,123 1,259
Net Income - Group Sharg 855 959
Cost income ratio (in %) 51.5% 50.9 %
AuM  including joint 1,428 1,653
ventures (in € billion)
Net inflows including joint +42.0¢ +107,7%7
ventures (in € billion)

Comparative interim financial data for the 3 montberiod ended 31 March

2020

- 3M 2019 3M 2020
Data in millions of euros (unaudited) (unaudited)
Adjusted Net Revende 659 612

11n 2018, the information consists of combined dataAmundi (12 months of activity) and Pioneer éstments (12 months of activity)
2 Adjusted data, excluding the amortisation of disition contracts and excluding costs associatéid thie integration of Pioneer Investments

3 Adjusted data : excluding amortisation of distribatcontracts (UniCredit, Société Générale and Bawa

4 Inflows and assets include assets under manageuretgr advisory and assets sold, and take intmuatd00% of the Asian joint-ventures’
inflows and assets under management. For Wafa io&¢o, assets are reported on a proportional ciolasioin basis

5 Including the reinternalisation of an Italian ingional mandate for -€6.3 billion as of Q1 2019

SIncluding new mandates in the Indian joint ventoir€14.6 billion in Q3 2019 and €59.6 billion in Q@19

" Net inflows and assets include assets under marergeand under advisory and assets sold and takadeount 100% of the Asian joint
ventures’ net inflows and asset under managementMafa in Morocco, assets are reported on a ptiopai consolidation basis.

8 Excluding amortisation of distribution contracts



Adjusted Gross Operating 323 281

Incomé

Net Income - Group Shar¢ 235 193
AuM  including joint 1,476 1,52%
ventures (in € billion)

Net inflows including joint -6.9 -3.2

ventures (in € billion)

Statements of no significant or material adverseariye

Except as disclosed in section D.2 "Risks Factefating to Amundi"
mentioning the Covid-19, there has been no sigmitichange in the financial
or trading position of Amundi since 31 March 2020.

Except as disclosed in section D.2 "Risks Factetating to Amundi"
mentioning the Covid-19, there has been no matadakrse change in the
prospects of Amundi since 31 December 2019.

5. Element B.13 is deleted and replaced as follows:

B.13 Events impacting| In respect of Amundi Issuance
the Issuers’

solvency: Not applicable. There have not been any recentteyahich are to a material

extent relevant to the evaluation of Amundi Iss@scsolvency since 31
December 2019.

In respect of Amundi Finance

Not applicable. There have not been any recenttevehich are to a material
extent relevant to the evaluation of Amundi Finascslvency since 31
December 2019.

In respect of Amundi

Not applicable. There have not been any recentteyahich are to a material
extent relevant to the evaluation of Amundi’s salwesince 31 March 2020.

® Excluding financial income, the Q1 2020 adjuggeass operating income is €343m, a + 12.2% increagl 2019 adjusted gross operating
income excluding financial income of €305m. Notadjustments : excluding amortisation of distribnticontracts with SG, Bawag and
UniCredit.

10 Assets under management and net inflows inclusietasnder advisory and assets sold and takedotwat 100% of the Asian JV's inflows
and asset under management. For Wafa in Morocsetsaare reported on a proportional basis.



6. Element B.15 in respect of Amundi is deleted andaeed as follows:

B.15 Principal activities
of the Issuers:

In respect of Amundi

Amundi is the holding company for the Amundi Groljie majority of its
shares are held by the Crédit Agricole Grood.{6). It mainly performs its
asset management activities through subsidiarieBramces and abroad
through joint ventures (particularly in Asia) afidugh other entities.

Amundi’s corporate purpose is to carry out withiunduals and legal entitieg
both in France and abroad, for itself or for thecamt of third parties of
jointly (i) operations determined by the authori@atof a credit institution

which has been issued by the Freraltorité de contréle prudentiel et de

résolution(former CECEI); (ii) all related transactions withthe meaning o
the French monetary and financial code; (iii) tiheation or acquisition of
interests in all companies or other French or fpregntities, including al
portfolio management companies, in all investmeinind and credit
institutions ; (iv) and more generally all operasorelated directly of
indirectly to this object or likely to facilitatésiaccomplishment.

On 6 June 2019, the Crédit Agricole Group preseiitedew group project
and new medium-term plan (2019-2022) (together20#22 Medium-Term
Plan). The objectives selected for Amundi within the220Medium-Term
Plan follow on from its plan announced in Febru2@y8.

Amundi’s ambition remains unchanged: to be amoeggthbal leaders in th
asset management industry, thanks to:

(1]

- the quality of the expertise and services itif® its clients;
- its strong growth and profitability trends;

- its position as a committed financial player, imeliwith the three
year action plan on Responsible Investment, anrexliint October
2018.

Amundi’s financial targets for the period of the220Medium-Term Plan ar
as follows:

11°)

- An average annual adjusted net income growth targfet-5%°
between 2018 and 2022;
- A cost/income ratio of 53%or less.

As part of the 2022 Medium-Term Plan, Amundi is faoning its 2020
profitability targets’:

- accounting net income €1bn,
- adjusted net incone €1.05bn.

All of these objectives assume a neutral marketcefiver the period of 201§
2022.

8 Excluding amortisation of distribution contractglaim 2018, excluding integration costs
® Compared to 2018 adjusted net income, Group shb€846m. This adjusted net income, Group shaeuges amortisation of distribution
contracts and, in 2018, integration costs.

10 Press release of 9 February 2018.



In addition, the dividend payout ratio will contimto be at 65%.

7. The Element D.2 is amended as follows :

In the risk factors relating to Amundi Issuanceftiilwing paragraph is added “ after “an interioptin or breach
of Amundi Issuance’s information systems may reisulost business and other losses” and beforek‘Ristors
relating to Amundi Finance “

D.2

Key
regarding
Issuers and
Guarantor:

risks
the
the

- Risks relating to the environment in which Amutsiuance operates: Covid-

19 is likely to inflict severe damage on the globadnomy, damage that will 4
even worse if the epidemic is not contained sodns Will include a shary
slowdown in economic activity, due to the impact tbé lockdown on
consumption, economic agents’ lack of confidenoaglpction obstacles, supp
chain disruptions in certain sectors, and a slowdawinvestment. All thig
would mean a considerable drop in economic gromthpeerhaps even technig
recessions in several countries. This is refleittéide sharp drops and increas
volatility on financial markets. The main immediatgact on Amundi Issuang
is the exposure of its assets and liabilitiesob#lance sheet to the drop of
financial markets. The negative impacts on Amursiiubnce’s revenue
earnings and financial situation are impossiblm&asure at this stage.

In the risk factors relating to Amundi Finance folbowing paragraph is added “ after “regulatoryddagal risks:
Amundi Finance is regulated as credit institutiod ¢hus is subject to regulation by bank superyisathorities.
All banking reforms that modify the regulatory rsilapplicable to Amundi Finance’s transactions aradiycts
may have a material adverse effect on Amundi Fiegnevenues, results and financial conditionsd bafore

“Risk factors relating to Amundi“ :

D.2

Key
regarding
Issuers and
Guarantor:

risks
the
the

- Risks relating to the environment in which Amurdihance operates : th
COVID-19 epidemic is set to have significant negatimpacts on the
global economy, which would be exacerbated if thbeak is not rapidly
contained, leading to a pronounced slowdown invitgtdue to the impac
of the lockdown measures on consumption and théness of economig
agents, as well as production difficulties, supglyain disruptions in
certain sectors, and a slowdown in investment. Mxsild result in a

significant decline in growth, and even technicatassions in several

countries, which is reflected in the sharp falkle financial markets an
higher volatility. The main immediate impact on Andi Finance is the
exposure of its assets and liabilities of its baéasheet to the drop of th
financial markets. The negative impact on the reesn earnings an

e

D

d

o

financial position of Amundi Finance is impossibdemeasure at this stag

In the risk factors relating to Amundi the paradrdpmundi is exposed to certain risk factors thatynaffect its
capacity to fulfil its obligations under the Seties or the Guarantee. These risk factors relaiefimundi, its
operations and its industry include, without litida:” is deleted and replaced with the followingragraph:

1 Dividend payout ratio calculated using net incayjneup share after amortization of distribution caots



D.2 Key risks | Risk factors relating to Amundi
regarding the
Issuers and the
Guarantor:

Amundi is exposed to certain risk factors that ratigct its capacity to fulfil
its obligations under the Securities or the Guaant

It should be noted that the COVID-19 pandemic israense crisis whose
size and duration are difficult to predict. Thisalib crisis has become an
economic crisis; this is reflected in the sharppdrand increased volatility
on financial markets. As far as Amundi is concerribd main impact come
from the sensitivity of the managed assets to fadisin financial market
(equity, rates, etc.) and the resultant effecthetirtvaluation and on net asget

management revenues.
It is difficult to predict the scope and duratiohthis crisis. Amundi has
quickly adapted its operating structure, with tvaalg: protecting the health
of its employees and maintaining a high degreegefational efficiency and
customer service quality.

)

The company is operating normally now thanks to:

. Its robust IT infrastructure:
. Its effective business continuity plans (BCPs)adie defined in
advance.

In addition, managing this crisis has been possithlanks to staff
commitment, helped by the company’s strong soa@hkEsion.

In accordance with government guidelines in eadh@fcountries where
Amundi operates, the Group has set up a plan ailp¥ar a gradual return
to a normal state of operations, while keepingssanitary rules aimed at
protecting the health of our staff.

Finally, Amundi’s investment policy has also beeéagted to the context of
the financial crisis (lower equity markets, widemiof spreads, and tensions
over liquidity in the credit market). Amundi hasimained a solid
investment performance with over 70% of AuM in tbp two quartiles ove
five yeard2

In the risk factors relating to Amundi the paradrdpsks borne by Amundi related to own accounivis,
including” is deleted and replaced with the follogiparagraph:

D.2 Key risks | risks borne by Amundi related to own account atési including:
regarding the
Issuers and the 0 risk associated with the investment portfolio,luking
Guarantor: the risk of loss of value on investments made byAdi

on its balance sheéir instance, at end-March 2020,
financial income (-€61m) was affected by the market

12 Source: Morningstar Direct, open-ended funds and ETFs, global scope, excluding feeder funds, end of March 2020.



downturn in March (mark-to-market valuation of
the investment portfolio and seed money).

liquidity risk, including the risk of margin callsn
collateralised OTC transactions;

foreign exchange risk, including the risk thgpisnarily
linked to the structural positions resulting frotalkes
acquired abroad ;

interest rate risk, including the risk that is rparily
generated by the investment portfolio; and

credit risk, including the risk from securitiesttare held
directly or by guaranteed funds,

such risks may result in a discrepancy betweeragiset
versus liability structure, a drop in investmentiuea
(obligation to retain shares, negative Mark to Mdka
negative market effect on assets on balance stutetfset
by changes in liabilities, or in financial losses.




RESUME DU PROGRAMME EN FRANCAIS (PROGRAMME SUMMARY IN FRENCH)

Le “Résumé du Programme en Francais” figurant p8§es 70 du Prospectus de Base est modifié comiine su

1. L’Elément B.4b est supprimé et remplacé comme:suit

B.4b

Tendances

Environnement macroéconomique et financier en 2019

La croissance économique a ralenti en 2019, ggeitaux Etats-Unis, en zone euro
ou en Chine. Elle est cependant restée nettemasitiveo En plus de difficultés
spécifiques dans le secteur automobile, les inodds générées par le conflit
commercial sino-américain et le manque de viséitibncernant le Brexit ont joyé
un role important dans ce ralentissement. En fandée, un reflux de ces risques a
toutefois apporté une note d’espoir. Les banquesrales ont mis en ceuvre de
nouvelles mesures d’assouplissement monétairepica té treés positif pour legs
marchés d'actions. Les rendements obligataires fortement baissé jusqup
'automne avant de regagner une partie du terraidyp

Etats-Unis
L’économie américaine a progressivement décéléadaf. Aprés un début d’anne¢e
marqué par le plus lorghutdowr(fermeture partielle des services du gouvernement,
faute d'accord sur son financement) de I'Histoic&gst I'évolution des conflits
commerciaux opposant les Etats-Unis aux autres gaiya occupé le devant de [la
scene. La Réserve fédérale, préoccupée par leesdgs a ces tensions, a modifié
son attitude, adoptant un ton plus accommodanth@aigsant trois fois son principal
taux directeur. Au fur et a mesure que I'année gan’économie a ralenti, passant
du pic observé au T2 2018 (3,2 % a/a) a un rythensedilement 2,1 % au T3 2019,
dans un contexte d’érosion des effets de la relandgétaire de 2018, d'incertitudes
sur le front commercial et de baisse de I'investissnt. Cependant, le marché du
travail est resté solide, le taux de chdmage aguinirsa baisse et la croissance gles
salaires s’est poursuivie a un rythme modéré. héreent des consommateurs s'est
maintenu a un bon niveau, malgré un peu plus delemae concernant lgs
perspectives. Par conséquent, la consommationmpetie n'a pas perdu sa vigueur
et a soutenu la croissance. Du co6té de la prodyctiependant, le secteur
manufacturier a décéléré puis est tombé en récesaimrs que le ralentissement du
secteur des services est resté beaucoup plus.limtéffet, le climat des affairgs
s’est dégradé dans l'industrie, causant un rakstient des investissements rjon
résidentiels qui a pesé sur la croissance. L'inssstnent résidentiel s’est, au
contraire, progressivement amélioré grace a I'gdssement de la politique
monétaire. L'inflation s’est Iégérement redressaéar @atteindre en fin d’'année 2,3 Po
(indice sous-jacent) et 1,6 % (indice « Cord PC#livi par la Fed). Enfin, I'annég
s’est terminée sur une note positive en raisoreg@bnce d’un accord conclu sur fle
front commercial entre les Etats-Unis et la Chawnt la signature devrait avoir ligu
janvier 2020.

Zone euro

Aprés un assez bon début d’année (progression Budel 0,4 % au T1), |
croissance économique de la zone euro s'est erssffitiblie (0,2 % au T2 et a
T3). Les principales causes de ce ralentissemdrétéries tensions commerciales
internationales, les craintes liées au Brexit stdifficultés sectorielles spécifiques
au secteur automobile (surtout en Allemagne). LagBa Centrale Européenng a
réagi a la dégradation de l'activité et a la mordés risques par de nouvelles
mesures d’accommodation monétaire (baisse du tawémunération des dépdts
et nouveau programme d'achats d’actifs). A la fin T, I'environnement s’est
toutefois amélioré en raison de I'évolution postidu dossier du Brexit, de
I'entente sur les contours d’'un accord commercialb-eaméricain et de |
stabilisation ou du rebond de la plupart des ingiges économiques de court
terme. Dans I'ensemble, les difficultés de I'anséat restées concentrées dans le
secteur industriel, la contagion aux services radimitée. Le rythme des créations
d’emploi a décéléré mais sans empécher la poursigtéa baisse du taux de
chémage (7,5 % en octobre, contre 8 % douze mastpk). L'inflation générale
a reflué du fait des effets de base du cours dwlegttandis que I'inflation sousg
jacente a légérement progressé (1,3 %, sur unnangeembre). Du point de vy
politique, les principaux événements, en plus dex@®ncernant le Brexit, ont é
un changement de gouvernement en Italie (dont teséguence a été une baisse
des tensions entre ce pays et le reste de I'U&Y)jVée aux affaires d'une nouvelle
Commission Européenne (aprés des élections au niRamte Européen ayalr
entrainé la perte, par les groupes s-démocrates et démocra-chrétiens, de |
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majorité qu’ils y formaient dept 1979) et de nouvelles élections indécises
Espagne.

Pays Emergents

La croissance du PIB dans les économies émergemEsplus lente en 2019, alars
qu'il subsistait d'importantes divergences entre fmys. En termes de régions
géographiques, la situation était assez généraliséepersistance des tensions
commerciales entre les Etats-Unis et la Chine etlentissement du commerce
mondial ont contribué a l'affaiblissement du clindgs affaires, a la réduction des
investissements et des exportations des pays énterde croissance du PIB des
pays émergents est estimée a 4,2 % en 2019 cabtih €n 2018. Une partie du
ralentissement économique est attribuable a urissemce plus faible de certaines
grandes économies émergentes comme la Chine, I'éhde Mexique, et a la
récession dans quelques autres, comme La TurquitArgfentine, deux cag
idiosyncratiques. Face a cette situation, les besagentrales des pays émerggnts
ainsi que la Fed ont adopté une position plus acomiante, dans un environnement
caractérisé par des pressions inflationnistes ivelaent faibles. L’orientation
budgétaire globale des différents pays a été piltigéen, certains pays émergents
adoptant une politique budgétaire plus expansi¢amjse d’autres.

Actions
Les marchés d’actions ont fortement progressé d8.28&vec + 27 % (monnaies
locales et dividendes réinvestis), le MSCI Word éftace amplement son repli de
2018 (- 7 %). De plus, cette hausse a été largepaatagée que ce soit parmi les
Emergents (+ 19 %), au Japon (+ 19 %), en Euro®5(%) ou aux Etats-Unis (
32 %) avec des hausses s’échelonnant de + 19 %%. 32ette envolée s’est
déroulée en trois temps. Tout d’abord, de janviewdl, le marché n’a fait que
rattraper sa chute de 2018 ; un rattrapage liéhamgement de cap des grandes
banques centrales qui, au vu des menaces sur f@ncture mondiale, ont
suspendu leurs projets de normalisation monétRines de mai a mi-octobre, entre
l'intensification des politiques monétaires accondiamtes et de nouvellgs
surenchéres protectionnistes, le marché a évolug utacanal horizontal. Ce n’est
finalement qu'a la mi-octobre que le marché a flement accéléré ; les
investisseurs ayant salué I'apaisement des tengi@mgolitiques, la poursuite des
politiques accommodantes et des indicateurs écanamsi plus résilients que
prévus.

¥

Taux

L’année 2019 s’est divisée en deux phases surteh@ales taux. Dans un premier
temps, les taux ont fortement baissé pour atteindrpoint bas fin ao(t. Le taux
ameéricain a 10 ans était de 2,7 % au début dedamh a atteint un creux a 1,5 %.
Le taux 10 ans allemand a baissé de 0,2 % a - Quh9lus bas historique. Cette
baisse s’explique par le ralentissement synchrashésBéconomie mondiale et par
le revirement des banques centrales. La Fed aébsésstaux a trois reprises cette
année alors que les propres anticipations de lqu®anentrale laissaient présager
de trois hausses de taux. La croissance mondiaiellamnée 2019 a été revue alla
baisse a 3 %. Il s’agit du rythme le plus lent depa grande crise financiére. Il y|a
deux ans, 75 % de I'économie accélérait. Dans uxidme temps, les taux longs
ont amorcé un rebond sous I'impulsion de perspestpus positives quant a |a
croissance économique mondiale. La probabilite e'técession a court terme| a
fortement baissé. Les taux 10 ans US et allemandrtent I'année sur des niveauix
proches de 1,9 % et - 0,2 %.

Evénements récents et perspective

L’épidémie de Covid-19 constitue une crise intedsat I'ampleur et la durée ne
sont pas connues. Cette crise sanitaire est deveraierise économique, ce qui a
entrainé une baisse significative des marchésdiaenet une volatilité accrue.
Concernant Amundi, le principal impact résulteasénsibilité immédiate des actifs
sous gestion a cette baisse des marchés finar(aietiens, taux...) en terme de
valorisation et donc de revenus de gestion.

2. L’Elément B.5 concernant Amundi est supprimé etplace comme suit :
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B.5 Le groupe et la
position des
Emetteurs au
sein du groupe :
Concernant Amundi
Amundi est la société mére du groupe Amundi commeiqué dans
l'organigramme au 31 décembre 2019
Groupe Crédit Agricole
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Toutes les sociétés sont détenues & 100% sauéiimdicontraire.
Amundi est la société holding du Groupe Amundi. eElest détenus
majoritairement par le groupe Crédit Agricole (68)8 Elle exerce ses activitg
de gestion d'actifs principalement au travers diéalis en France et
I'International, de joint-ventures (notamment eniédsou au travers d'autre
entités.
3. L’Elément B.9 est supprimé et remplacé comme suit :
B.9 Estimation du Sans objet. Aucun des Emetteurs ne communiquernpréesions ou
' bénéfice : d’estimations du bénéfice.
4. L’Elément B.12 est supprimé et remplacé comme:suit
B.12 Informations Informations financiéres historiques clés sélectéms :

financieres
historiques clés
sélectionnées :

Concernant Amundi Issuance

Données Financiéres Comparées pour la période daridis se terminant I¢
31 décembre 2019




Données en 31/12/2018 31/12/2019
milliers d’euros (auditées) (auditées)

Total du bilan 26,904 24,83
Dettes 41 48

d’exploitation

Capitaux propres 1,969 1,957
totaux

Résultat net -3 -12

Déclarations relatives a l'absence de changementndicatif ou de

changement défavorable significatif

A I'exception de la section D.2 « Facteurs de Résgiés & Amundi Issuance
mentionnant I'épidémie de Covid-19,ne s’est produit aucun changemsg
significatif dans la situation financiére ou compiale d’Amundi Issuance
depuis le 31 décembre 2019.

A I'exception de la section D.2 « Facteurs de Résgiés & Amundi Issuance
mentionnant I'épidémie de Covid-19,ne s’est produit aucun changemsg
défavorable significatif dans les perspectives diali Issuance depuis le 3
décembre 2019.

Concernant Amundi Finance

Données Financieres Comparées pour la période davidls se terminant lg
31 décembre 2019

Données en milliers 31/12/2018 31/12/2019
d’'euros (auditées) (auditées)
Total du bilan 3,329,14Y 3,816,499
Comptes de 1,622,420 1,916,132
régularisation et

passifs divers

Capitaux propres 670,532 727,864
totaux

Résultat net 86,488 139,480

Déclarations relatives a l'absence de changementngdicatif ou de
changement défavorable significatif

A I'exception de la section D.2 « Facteurs de Résgiiés & Amundi Finance
mentionnant I'épidémie de Covid-19,ne s’est produit aucun changemg
significatif dans la situation financiére ou compiale d’Amundi Finance
depuis le 31 décembre 2019.

A I'exception de la section D.2 « Facteurs de Résgiiés & Amundi Finance
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A mentionnant I'épidémie de Covid-1B,ne s'est produit aucun changeme
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défavorable significatif dans les perspectives difwdi Finance depuis le 3
décembre 2019.

Concernant Amundi

Données Financiéres Comparées pour la période daridis se terminant I¢
31 décembre 2019

Etats financiers consolidés

Données en millions 31/12/2018 31/12/2019
d’euros (auditées) (audited)
Total du bilan 20,937 24.26[1
Total dettes 12,409 15,361
Capitaux propres (Part du 8,528 8,900
Groupe)

Revenus nets 2,510 2,636
Résultat Brut] 1,123 1,259

d’Exploitation

Résultat net Part dy 855 959
Groupe

Coefficient d’exploitation 51.5% 50,9 %
(en %)

Encours sous gestion y.L. 1,425 1,653
Joint-Ventures €n

milliards d’eurog

+42.0 +107.757

Collecte nette y.c. Joint
Ventures €én milliards
d’eurog

1 En 2018, I'information correspond a I'addition aksnées Amundi (12 mois d’activité) et de Pior{@@rmois d’activité)

2 Données ajustées, hors amortissement des coéraistribution et hors co(ts d'intégration de R@Eninvestments.

3 Données ajustées : hors amortissement des codeatistribution (UniCredit, Société Générale et Bgy

4 Collecte et encours incluant les actifs gérésseitiés et commercialisés et comprenant 100% dellacte et des encours gérés des joint-
ventures asiatiques; pour Wafa au Maroc, les escsant repris pour leur quote-part

5Y compris nouveaux mandats dans la JV indienneldgsémilliards d’euros au T3 2019 et de € 59,6ianills d’euros au T4 2019
5Y compris la réinternalisation d’'un mandat insiittnel italien pour - 6,3 milliards d’euros au TQ1®

" Les encours sous gestion comprennent les actifsedtés et commercialisés et prennent en coméoldles encours et de la collecte des
JV asiatiques. Pour Wafa au Maroc, les encoursrepnis pour leur quote-part



Données Financiéres Intermédiaires Comparées paupkriode de 3 mois s
terminant le 31 mars 2020

Données en millions 3M 2019 3M 2020
d’euros (non auditées) (non auditées)
Revenus nets ajustés 659 612
Résultat Brut 323 281
d’Exploitation ajusté

Résultat Net — Part du 235 193
Groupe

Encours sous gestion y.L. 1,476 1,52%
Joint-Ventures (en

milliards d’euros)

Collecte Nette y.c. Joint- -6.9 -3.2
Ventures (en milliards

d’euros)

Déclarations relatives a l'absence de changementndicatif ou de
changement défavorable significatif

A l'exception de la section D.2 «Facteurs de Résqliés a Amundi >
mentionnant I'épidémie de Covid-19,ne s’est produit aucun changemg
significatif dans la situation financiére ou comuoiale d’Amundi depuis le
31 Mars 2020.

A l'exception de la sectiorD.2 «Facteurs de Risques liés & Amu
» mentionnant I'épidémie de Covid-19ne s’est produit aucun changeme
défavorable significatif dans les perspectives difudi depuis le 31 Décemb
2019.

Nt

ndi
Nt

5. L’Elément B.13 est supprimé et remplacé comme:suit

B.13

Evénements
impactant
solvabilité
Emetteurs :

la
des

Concernant Amundi Issuance

Sans objet. Il ne s’est produit aucun événemermntégui présente un intére

significatif pour I'évaluation de la solvabilitéAthundi Issuance depuis le 3
décembre 2019.

Concernant Amundi Finance

8 Hors amortissement des contrats de distribution

9 Le Résultat brut d'exploitation ajusté hors régufihancier est de 343 M€, en hausse de +12,2 BoRésultat brut d'exploitation ajusté hors
résultat financier du T1 2019 de 305 M€ Note : Degmajustées : hors amortissement des contratstdbudion de UniCredit, SG et Bawag
10 es encours sous gestion comprennent les actifsediés et commercialisés et prennent en comp@oldes encours et de la collecte des
JV asiatiques. Pour Wafa au Maroc, les encoursrepnis pour leur quote-part



Sans objet. Il ne s’est produit aucun événemergnitégui présente un intéret
significatif pour I'évaluation de la solvabilité Athundi Finance depuis le 3
décembre 2019.

[e=Y

Concernant Amundi

Sans objet. Il ne s’est produit aucun évenemerntégui présente un intérét
significatif pour I'évaluation de la solvabilitéAthundi depuis le 31 mars 202

o

6. L’Elément B.15 concernant Amundi est supprimé etplacé comme suit :

B.15 Principales Concernant Amundi
activités des
Emetteurs: Amundi est la société holding du groupe Amundi.eEkst détenue

majoritairement par le groupe Crédit Agricat® (8%). Elle exerce ses activites
de gestion d'activités de gestion d’'actifs prindgmaent au travers de filiales en
France et a I'International, de joint-ventures @mitnent en Asie) ou au travers
d’'autres entités.

Amundi a pour objet d’effectuer avec toutes pergsnphysiques ou morales,
tant en France qu’'a I'étranger, pour elle-méme/ p@wompte de tiers ou en
participation, (i) les opérations déterminées fmgrément d’'établissement de
crédit qui lui a été délivré par I'Autorité de caile prudentiel et de résolutign
(anciennement CECEI) ; (ii) toutes les opératiomsnexes, au sens du Cofe
monétaire et financier ; (iii) la constitution oal prise de participations dans
toutes sociétés ou autres entités frangaises angéres, et notamment dans
toutes sociétés ou autres entités, francaisesrangétres, et notamment dans
toutes sociétés de gestion de portefeuilles, damstes entreprises
d’investissement et dans tous établissements dkt ¢rév) et d'une maniere
générale, toutes opérations pouvant se rapporectdiment ou indirectement
a cet objet ou susceptibles d’en faciliter I'acctisggment.

c

Le 6 juin 2019, le Groupe Crédit Agricole a prégesbn nouveau projet d
groupe et un nouveau plan a moyen terme (2019-2@22emble, I€lan a
Moyen Terme 2023. Dans le cadre de ce plan, les objectifs retgrars
Amundi s’inscrivent dans la continuité des ambiigiratégiques d’Amundi
annoncées en février 2018.

AV

L’objectif principal pour Amundi énoncé dans le ®Pla Moyen Terme 202p
reste inchangé : figurer parmi les leaders de Uistde de la gestion d’actifis
dans le monde, sur la base de :

« la qualité des expertises et services offerts &lgds,
« sadynamique de développement et de profitabilité,

e son positionnement d’acteur financier engagé, goméonent au plan
d'action a 3 ans en faveur de I'Investissement &esible , annonc
en octobre 2018.

(D~

Par ailleurs, le Plan a Moyen Terme 2022 prévast dbjectifs financierg
suivants pour Amundi :




» un objectif de croissance annuelle du résultatjuestté® de +59%4° en
moyenne entre 2018 et 2022 ;

« un coefficient d’exploitation inférieur ou égal 3%’

Ces objectif® financiers permettent & Amundi de confirmer sejeailfs de
rentabilité & horizon 2020:

« un résultat net comptabtea 1 Md€,

« un résultat net ajustéa 1,05 Md€.

D’autre part, le taux de dividende demeurera a%5%

7. L’Elément D.2 « Principaux Risques propres aux Eeues et au Garant » est modifié comme suit :

Dans les “Facteurs de risques liés a Amundi Issiate paragraphe suivant est ajouté aprés « temuption ou
une défaillance des systémes d'information d 'Anilsgliance peut entrainer une perte d 'activités gue d'autres
pertes” et avant “ Facteurs de risques liés a Amiimédnce";

D.2

Principaux
Risques propres
aux Emetteurs et
au Garant

- Risques liés a I'environnement dans lequel Amusslidnce évolue :

A noter que I'épidémie de Covid-19 devrait avois d@pacts négatifs marqués
sur I'économie mondiale, qui s’aggraveraient gpidmie n’était pas contenue
rapidement. Celle-ci entraine un ralentissementgmoé de I'activité, en raison
de I'impact des mesures de confinement sur la qonsation et de la défiance
des agents économiques, ainsi que des difficultés pcbduction, des
perturbations des chaines d’approvisionnement dartgins secteurs, et yn
ralentissement de l'investissement. Il en résultenae baisse sensible de |la
croissance, voire des récessions techniques dasisyis pays, ce qui est reflgté
dans la baisse significative des marchés finaneiepar une volatilité accrue.
Concernant Amundi Issuance, le principal impact édmt résulte de la
sensibilité des actifs et passifs du bilan a detisse des marchés financiefs.
L'impact négatif sur les revenus, les résultatsleetsituation financiere
d’Amundi Issuance est impossible a mesurer a ckesta

Dans les “Facteurs de risques liés & Amundi Firaneeparagraphe suivant est ajouté aprés « legiass
réglementaires et juridiques : Amundi Financet&atjréée en tant qu'établissement de créditestise au contrdle des
autorités de supervision bancaire. Toutes lesm&ebancaires qui modifient les regles réglemestaipplicables aux
transactions et produits d’Amundi Finance peuvit an effet défavorable important sur les revatidsnundi Finance,
ses résultats et sa situation financiere. » et a/Bacteurs de risques liés a Amundi :

D.2

Principaux
Risques propres

- Risques liés a I'environnement dans lequel Amuriciafce évolue :

8 Hors amortissement des contrats de distributipare2018, hors codts d'intégration
19 Par rapport au résultat net part du Groupe apB18 de 946 M€. Ce résultat net part du Groupeéjuclut pas 'amortissement des

contrats de distribution ni, en 2018, les coltatdgration

20| "ensemble de ces objectifs prennent en comptenypethése d'effet de marché neutre sur la pér@d8-2022
21 Communiqué de presse du 9 février 2018
2 Le taux de distribution du dividende est calcuiéls résultat net part du groupe aprés amortissedes contrats de distribution



aux Emetteurs et
au Garant

A noter que I'épidémie de Covid-19 devrait avois d@pacts négatifs marques

sur I'économie mondiale, qui s’aggraveraient gpidmie n’était pas contend
rapidement. Celle-ci entraine un ralentissemenmqmoé de I'activité, en raiso
de I'impact des mesures de confinement sur la constion et de la défiang

des agents économiques, ainsi que des difficultés ptbduction, des

perturbations des chaines d’approvisionnement dartains secteurs, et
ralentissement de l'investissement. |l en résulterae baisse sensible de
croissance, voire des récessions techniques dasisis pays, ce qui est reflé
dans la baisse significative des marchés finaneiepar une volatilité accrug
Concernant Amundi Finance, le principal impact indiaé résulte de Ig
sensibilité des actifs et des passifs du bilartta baisse des marchés financie
L'impact négatif sur les revenus, les résultatsleetsituation financierg
d’Amundi Finance est impossible a mesurer a cesstad

Dans les “Facteurs de risques liés a Amundi ",deagraphe « Il existe certains facteurs qui peusgoir une
incidence sur la capacité d’Amundi a respecteesgagements au titre des Titres ou de la Gar&ie facteurs
de risque incluent notamment (de maniére non-exiva)s » est remplacé par le paragraphe suivant :

e
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D.2

Principaux

Risques  propres
aux Emetteurs et

au Garant

Facteurs de risques liés a Amundi

Il existe certains facteurs qui peuvent avoir uneidence sur la capacit
d’Amundi a respecter ses engagements au titre itles Du de la Garantie.

L’épidémie de Covid-19 constitue une crise inteshset 'ampleur et la duré
ne sont pas connues. Cette crise sanitaire eshdewee crise économiqu
ce qui a entrainé une baisse significative des mardinanciers et un
volatilité accrue. Concernant Amundi, le princigaedpact résulte de |
sensibilité immédiate des actifs sous gestion &e deaisse des march
financiers (actions, taux...) en terme de valoigsatt donc de revenus d
gestion.L’ampleur et la durée de cette crise sont diffeiéeanticiper.

la protection de la santé des salariés, et le meaind’'un haut niveay
d'efficacité opérationnelle et de qualité de seacx clients.

Aujourd’hui, le fonctionnement normal de I'entregeiest assuré grace a :

e La robustesse de linfrastructure informatique
« L’efficacité des Plans de Continuité d’Activité dé$ ex ante.

I'entreprise :

Amundi a adapté rapidement son dispositif opéraggravec deux objectifs|:

Par ailleurs la gestion de cette crise est permeela mobilisation de
I'ensemble des collaborateurs qui repose sur urie émhésion sociale dans

Dans le cadre des orientations gouvernementalesldampays ou le Group
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est présent, Amundi a élaboré un plan permettanetour progressif a u
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fonctionnement normal de I'entreprise, tout en eetgnt des conditions

sanitaires strictes afin de préserver la santé&deallaborateurs.

Enfin, la politique d’investissement d’Amundi aeslaussi été adaptée au

contexte de crise financiére (forte baisse desiméaractions, écartements d

spreads, tensions sur la liquidité sur le marchérédit). Amundi a conservg

de solides performances de gestion avec plus ded&3%ncours dans les
premiers quartiles sur 5 afis.

Dans les “Facteurs de risques liés a Amundi " deapraphe « des risques supportés par Amundi poopte
propre, et notamment » est remplacé par le paragrsyivant

D.2

Principaux
Risques  propres
aux Emetteurs et
au Garant

* des risqgues supportés par Amundi pour compte preprtamment :

o le risque associés au portefeuille de placementotimment le

risque de perte de valeur sur des investissemgalisés par Amundi

sur son bilanpar exemple le résultat financier (-61 M€) a étd
affecté par la baisse des marchés en mars (valoriem mark to
market du portefeuille de placements volontaires et de sé
money). ;

o lerisque de liquidité, et notamment le risqueali& appels de marg
sur opérations de gré a gré collatéralisées ;

o le risque de change, et notamment le risque prtaipent lié aux
positions structurelles issues des participatiof&ti@nger ;

o le risque de taux d'intérét, et notamment le rispuacipalement
issu du portefeuille de placement ; et

o le risque de crédit, et notamment le risque issutiies détenus e
direct ou par les fonds garantis,

ces risques pouvant entrainer un décalage entrstriecture du bilar
d’Amundi, une dévalorisation des investissemenkidation de conserve
les parts, Mark to Market négatif), un effet marctégatif sur les actifs a
bilan, non compensé par I'évolution du passif, awcoge des perte
financieres.

2 Source : Morningstar Direct, fonds ouverts et ETF, périmétre monde hors fonds nourriciers, fin mars 2020
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RISKS FACTORS

1. In section “1. Risks factors relating to Amundidaace” a new paragraph 1.7 is added p72 of the Base
Prospectus as follows :

1.7 Risks relating to the environment in which Amusduance operates

Covid-19 is likely to inflict severe damage on giebal economy, damage that will be even worteeif
epidemic is not contained soon. This will includsharp slowdown in economic activity, due to the
impact of the lockdown on consumption, economicnggjdack of confidence, production obstacles,
supply chain disruptions in certain sectors, amslosvdown in investment. All this would mean a
considerable drop in economic growth and perhaps &chnical recessions in several countries. This
is reflected in the sharp drops and increasedilitylan financial markets. The main immediate irapa
on Amundi Issuance is the exposure of its assetdianilities of its balance sheet to the droplad t
financial markets. The negative impacts on Amursdiuance’s revenues, earnings and financial
situation are impossible to measure at this stage.

2. In section “2. Risks factors relating to Amundi &itte” a new paragraph 2.4 is added p74 of the Base
Prospectus as follows :

2.4 Risks relating to the environment in which Adiiinance operates

The COVID-19 epidemic is set to have significaeative impacts on the global economy,
which would be exacerbated if the outbreak is ragidly contained, leading to a pronounced
slowdown in activity due to the impact of the lookeh measures on consumption and the
wariness of economic agents, as well as produciidiculties, supply chain disruptions in certain
sectors, and a slowdown in investment. This woekllt in a significant decline in growth, and
even technical recessions in several countriesgwisi reflected in the sharp fall in the financial
markets and higher volatility. The main immediatgact on Amundi Finance is the exposure of
its assets and liabilities of its balance sheetht drop of the financial markets. The negative
impact on the revenues, earnings and financialtipmsiof Amundi Finance is impossible to
measure at this stage.

3. In. section “3. Risk Factors relating to Amuritiie first paragraph and the paragraph “3.1 Risksie
by Amundi related to own account activities, indhg! page 74 of the Base Prospectus are deleted arateepl
as follows:

3. RISKS FACTORS RELATING TO AMUNDI

The main risk factors to which Amundi is exposeglsat out in Chapter 5 "Risks Management and Capita
Adequacy " on pages 149 to 160 of the Amundi 204&&fsal Registration Document (as defined below)
which is incorporated by reference in the Base [frofsis. See also the chapter entitliéd€ur ! Source

du renvoi introuvable'.

Amundi is exposed to certain risk factors that raffgct its capacity to fulfil its obligations undtre
Securities or the Guarantee. These risk factoada@lto Amundi, its operations and its industryude,
without limitation:

It should be noted that the COVID-19 pandemic isnéense crisis whose size and duration are difficu
to predict. This health crisis has become an ecimanisis; this is reflected in the sharp drops and
increased volatility on financial markets. As farAmundi is concerned, the main impact comes fioan t
sensitivity of the managed assets to this fallnaricial market (equity, rates, etc.) and the tastieffect

on their valuation and on net asset managementuege



It is difficult to predict the scope and duratiohtbis crisis. Amundi has quickly adapted its opieig
structure, with two goals: protecting the healthitsf employees and maintaining a high degree of
operational efficiency and customer service quality

The company is operating normally now thanks to:

e ltsrobust IT infrastructure:

« lIts effective business continuity plans (BCPs)adledefined in advance.
In addition, managing this crisis has been posshdeks to staff commitment, helped by the compsny
strong social cohesion.

In accordance with government guidelines in eadh@ttountries where Amundi operates, the Group
has set up a plan allowing for a gradual retura twrmal state of operations, while keeping strict
sanitary rules aimed at protecting the health ofsvaff.

Finally, Amundi’'s investment policy has also beelapted to the context of the financial crisis (lowe
equity markets, widening of spreads, and tensiores &iquidity in the credit market). Amundi has
maintained a solid investment performance with ok@¥6 of AuM in the top two quartiles over five
yearsg*,

3.1 Risks borne by Amundi related to own account amsyiincluding

- risk associated with the investment portfolio, intthg the risk of loss of value on investments made
by Amundi on its balance sheéiy instance, at end-March 2020, financial income-€61m) was
affected by the market downturn in March (mark-to-market valuation of the investment
portfolio and seed money).

- liquidity risk, including the risk of margin callon collateralised OTC transactions;

- foreign exchange risk, including risk primarilghed to the structural positions resulting fromksts
acquired abroad;

- interest-rate risk, including the risk that is pairity generated by the investment portfolio; and
- credit risk, including risk from securities trae held directly or by guaranteed funds,

such risks may result in a discrepancy betweerasiset versus liability structure, a drop in investin
value (obligation to retain shares, negative Markiairket), a negative market effect on assets tanba
sheet, not offset by changes in liabilities, ofimancial losses.

2 source: Morningstar Direct, open-ended funds and ETFs, global scope, excluding feeder funds, end of March 2020.



DOCUMENTS INCORPORATED BY REFERENCE

The chapter Documents incorporated by referericéncluded on pages 103 to 109 of the Base Prospést
amended and restated as follows:

“This Base Prospectus should be read and consimesthjunction with the following documents whichve been
previously published or are published simultanepusth this Base Prospectus and that have beesh iieh the
AMF for the purpose of the Prospectus Directived ahall be incorporated in, and form part of, tBsse
Prospectus:

a.

The terms and conditions of the Securitiesainat in the base prospectus of Amundi Issuanasdat
18 May 2015 (as approved by thatorité des marchés financi¢rghe2015 Conditions;

The terms and conditions of the Securitiestaioed in the base prospectus of Amundi Issuance,
Amundi Finance and Amundi dated 19 July 2016 (as@aped by thé\utorité des marchés financigrs
(the2016 Conditiong;

The terms and conditions of the Securities @iart in the base prospectus of Amundi Issuance,
Amundi Finance and Amundi dated 13 July 2017 (as@ed by théAutorité des marchés financigrs
(the2017 Conditiong;

The terms and conditions of the Securities doathin the base prospectus of Amundi Issuance,
Amundi Finance and Amundi dated 11 July 2018 (as@ped by thé\utorité des marchés financigrs
(the2018 Conditions;

The English version of the audited financiatesteents of Amundi Issuance as at, and for the year
ended 31 December 2018 including the statutorytaxgdireport (theAmundi Issuance 2018 FJ

The English version of the audited financial statemnts of Amundi Issuance as at, and for the
year ended 31 December 2019 including the statutouditors’ report (the Amundi Issuance
2019 FS);

The English version of the audited finanstatements of Amundi Finance as at, and for the geded
31 December 2018 including the statutory’s auditeport the Amundi Finance 2018 F3

The English version of the audited financial statemnts of Amundi Finance as at, and for the
year ended 31 December 2019 including the statutorguditors’ report (the Amundi Finance
2019 FS);

The English version of Amundi’®ocument de référenc)18 filed with the AMF on 8 April 2019

under the AMF number D.19-0288 in accordance wittticke 212-13 of the AMF's General
Regulation including the audited consolidated foiahstatements of Amundi as at, and for the year
ended 31 December 2018 and the statutory’s joidit@ns report (thémundi 2018 RD);

The English version of Amundi’s Universal Registraion Document 2019 filed with the AMF on
14 April 2020 in accordance with Article 212-13 ofthe AMF's General Regulation including the
audited consolidated financial statements of Amundas at, and for the year ended 31 December
20189and the statutory’s joint auditors (the Amundi2019 URD);

k The English version of the press release and thelated presentation published on 30 April 2020

which announced the first quarter 2020 results of Agundi (the Amundi Q1 2020 Resulty



save that any statement contained herein or itardent which is deemed to be incorporated by reteréerein
shall be deemed to be modified or superseded @pthpose of this Base Prospectus to the extehstlith
statement is inconsistent with a statement condainethis Base Prospectus or any supplement toBhise

Prospectus.

Any non-incorporated parts of a document referrenl lierein are either deemed not relevant for an ist@ or
are otherwise covered elsewhere in this Base Prospe

The information incorporated by reference abowavalable as follows:

Previous Conditions

2015 Conditions

Pages 72 to 206 of the 2015 Base Prospectu

[2)

2016 Conditions

Pages 87 to 225 of the 2016 Base Prospectu

2}

2017 Conditions Pages 87 to 253 of the 2017 Base Prospectus
2018 Conditions Pages 92 to 282 of the 2018 Base Prospectus
AMUNDI ISSUANCE

Extract of the Annex IV of the European Regulation809/2004/EC

Financial Information concerning the Issuer’s asset and liabilities, financial position and profits and

losses

Audited historical financial information coverinbe latest 2 financial years (or suchPages 21-34 of

shorter period that the issuer has been in op@datimd the audit report in respect|oAmundi  Issuance

each year. Such financial information must be pmegh@ccording to Regulation (EC)2018 FS

No 1606/2002, or if not applicable to a Member &atational accounting standards for

issuers from the Community. Pages 22-36 ©
Amundi Issuance
2019 FS

Financial statements Pages 21-34 of
Amundi  Issuance

If the issuer prepares both own and consolidateahfiial statements, include at leasjyqg g

the consolidated financial statements in the regjisin document.
Pages 22-36 o
Amundi Issuance
2019 FS




Auditing of historical annual financial information Pages 16-20 of

Amundi  Issuance
2018 FS

Pages 16-21 o
Amundi Issuance
2019 FS

Age of latest financial information Page 21 of Amund

The last year of audited financial information nmay be older than 18 months from the
date of the registration document. Page 16 of Amundi

Issuance 2018 FS

Issuance 2019 FS

Interim and other financial information N/A

AMUNDI FINANCE

Extract of the Annex XI of the European Regulation809/2004/EC

f

f

11. Financial Information concerning the Issuer’'s asets and liabilities, financial position and
profits and losses
111 Historical Financial Information Pages 27-68 o
Amundi  Finance
Audited historical financial information coveriniget latest 2 financial years (0ro1g s
such shorter period that the Issuer has been iratipe), and the audit repoft
in respect of each year. Pages 23-68 of
Amundi Finance
2019 FS
11.2 Financial statements Pages 31-68 o
Amundi  Finance
If the Issuer prepares both own and consolidateahtiial statements, includeyg1g g
at least the consolidated financial statementhamrégistration document.
Pages 29-68 of
Amundi Finance
2019 FS
11.3 Auditing of historical annual financial infoation
11.3.1 | A statement that the historical financidrimation has been audited. If audiPages 26-32 o

reports on the historical financial information babeen refused by theAmundi Finance
statutory auditors or if they contain qualificatioor disclaimers, such refusp018 FS
or such qualifications or disclaimers must be rdpoed in full and the reasons

f

given.




f

f

f

Pages 25-28 of
Amundi Finance
2019 FS
11.4 Age of latest financial information
11.4.1 | The last year of audited financial inforraatimay not be older than 18 month®age 33 of Amund
from the date of the registration document. Finance 2018 FS
Page 23 of
Amundi Finance
2019 FS
11.5 Interim and other financial information
11.5.1 | If the Issuer has published quarterly of yx@drly financial information since N/A
the date of its last audited financial statemetfiisse must be included in the
registration document. If the quarterly or half gedinancial information hag
been reviewed or audited the audit or review repugt also be included. If the
quarterly or half yearly financial information isxaudited or has not been
reviewed state that fact.
AMUNDI
Extract of the Annex XI of the European Regulation809/2004/EC
3. Risk Factors
3.1 Prominent disclosure of risk factors that méfec the Issuer/Guarantor|sPages 149-160 o
ability to fulfil its obligations under the secuei$ to investors in a sectignAmundi 2019
headed Risk Factors. URD
4. Information about the Issuer/Guarantor
4.1 History and development of the Issuer/Guarantor
411 the legal and commercial name of the Issusn/@htor; Pages 174; 295 o
Amundi 2019
URD
41.2 the place of registration of the Issuer/Guomaand its registration number; | Pages 174; 295 o
Amundi 2019
URD
4.1.3 the date of incorporation and the lengthifef ¢f the issuer, except whefePage 295  of]
indefinite; Amundi 2019
URD
41.4 the domicile and legal form of the issueg, lggislation under which the issuePages 174; 295 o

operates, its country of incorporation, and theressiand telephone number

oAmundi

2019
URD

f




its registered office (or principal place of busseif different from its
registered office);

4.1.5

Any recent events particular to the Issueaf@ntor which are to a materialN/A

extent relevant to the evaluation of the Issuerf@ut@r’'s solvency.

Business Overview

51

Principal activities

511

A brief description of the issuer's princigelivities stating the main categori
of products sold and/or services performed

e$ages6-7 ; 14-19
of Amundi 2019
URD

5.1.2

An indication of any significant new produatsd/or activities.

N/A

5.1.3

Principal markets

Pages14-19 ; 31 ;
130-133 of
Amundi 2019
URD

Organisational Structure

6.1

If the Issuer/Guarantor is part of a groupriafliescription of the group an
of the Issuer/Guarantor’s position within it.

31 of
2019

dPage
Amundi
URD

6.2

If the Issuer/Guarantor is dependent upon athéties within the group, thi
must be clearly stated together with an explanaifahis dependence.

5Pages 31 ; 228
231; 257  of
Amundi 2019
URD

Profit Forecasts or Estimates

8.1

A statement setting out the principal assumgtioupon which the
Issuer/Guarantor has based its forecast, or egtimat

There must be a clear distinction between assumptbout factors which th
members of the administrative, management or sigmyw bodies can
influence and assumptions about factors which addusively outside the
influence of the members of the administrative, aggmment or supervisor]
bodies; be readily understandable by investorspleeific and precise; and n
relate to the general accuracy of the estimatesniyidg the forecast.

N/A

8.2

A report prepared by independent accountantuditors stating that in th
opinion of the independent accountants or audit@sorecast or estimate h
been properly compiled on the basis stated, andthleabasis of accountin
used for the profit forecast or estimate is comsistvith the accounting policie
of the Issuer/Guarantor.

Where financial information relates to the previdumancial year and only
contains non-misleading figures substantially catesit with the final figures
to be published in the next annual audited findrat@ements for the previou
financial year, and the explanatory informationassary to assess the figure
a report shall not be required provided that thespectus includes all of th

eN/A
1S

g

()

S
eS,
e

following statements:




the person responsible for this financial inforroatiif different from the one

which is responsible for the prospectus in genaggbroves that information;

independent accountants or auditors have agreddthis information is

substantially consistent with the final figuredmpublished in the next annual

audited financial statements;

this financial information has not been audited.

f

8.3 The profit forecast or estimate must be prapare a basis comparable withN/A
the historical financial information.

9. Administrative, Management, And Supervisory Bodés

9.1 Names, business addresses and functionsisstier of the following persons,Pages 34 ; 37-68 o
and an indication of the principal activities perfied by them outside theAmundi 2019
issuer where these are significant with respetitdbissuer: URD
members of the administrative, management or sigmegwbodies;
partners with unlimited liability, in the case dfraited partnership with a share
capital.

9.2 Administrative, Management, and Supervisoryiégmdonflicts of interests. | Pages 58-59 of

Amundi 2019
Potential conflicts of interests between any dutethe issuing entity of the URD
persons referred to in item 9.1 and their privateriests and or other duties
must be clearly stated. In the event that therenarsuch conflicts, make @
statement to that effect.

10. Major Shareholders

10.1 To the extent known to the Issuer/Guarantoiates whether the Pages 23-24 ;174
Issuer/Guarantor is directly or indirectly ownedoontrolled and by whom|, 245 of Amundi
and describe the nature of such control, and desthe measures in place t@2019 URD
ensure that such control is not abused.

10.2 A description of any arrangements, known te thsuer/Guarantor, thePages 23-24 of
operation of which may at a subsequent date resalthange in control of the Amundi 2019
Issuer/Guarantor. URD

11. Financial Information concerning the Issuer/Guaantor’s assets and liabilities, financial
position and profits and losses

111 Historical Financial Information Pages 161-230

Audited historical financial information coveriniget latest 2 financial years (0ra mundi 2018 RD

such shorter period that the Issuer/Guarantor kas In operation), and th
audit report in respect of each year.

231-270 of

e

Pages 12-15 ; 21
24-25 ; 175-233 ;
240 -274  of
Amundi 2019
URD




11.2 Financial statements Pages 162-225 |,

236-265 of
If the Issuer/Guarantor prepares both own and dufeed financial| Amundi 2018 RD

statements, include at least the consolidated dinhrstatements in the

registration document. Pages 240-275 ;
175-233 of
Amundi 2019
URD
11.3 Auditing of historical annual financial infoation

11.3.1 | A statement that the historical financidrmation has been audited. If audiPages 226-230 |
reports on the historical financial information babeen refused by the266-270 of
statutory auditors or if they contain qualificat®or disclaimers, such refusplAmundi 2018 RD

or such qualifications or disclaimers must be rdpoed in full and the reasons
Pages 234-237 ;

given.
275-277 of
Amundi 2019
URD
11.4 Age of latest financial information

11.4.1 | The last year of audited financial inforraatmay not be older than 18 month®age 161 of
from the date of the registration document. Amundi 2018 RD

Page 234 of
Amundi 2019
URD

11.5 Interim and other financial information

11.5.1 | If the Issuer/Guarantor has published qdgrter half yearly financiall| Amundi Q1 2020
information since the date of its last audited fiicial statements, these must bResults

included in the registration document. If the gedyt or half yearly financia
information has been reviewed or audited the andieview report must als
be included. If the quarterly or half yearly fingaddnformation is unaudited o
has not been reviewed state that fact.

= O

11.6 Legal and arbitration proceedings Pages 153-154
215 and 263 of
Amundi 2019
URD

N/A : not applicable.

Information contained in the documents incorporéigdeference other than information listed intéigles above
is for information purposes only.



Each of the documents incorporated by referen¢a)ito (n) will only be made available by the relat/issuer or
Guarantor (if applicable) to which such documetutss. Written or oral requests for such documehtaild be
directed to the relevant Issuer at its principéicefset out at the end of this Base Prospectus.

In addition, copies of any documents incorporatedetference will be made available, free of chabyeCACEIS
Corporate Trust and the other Agents. Requestsuiclh documents should be directed to the speaifitck of
such Agent. Such documents will, along with this@&rospectus, be available for viewing via thesitelof the
Issuers (www.amundi-issuance.comyw.amundi.com



ISSUE SPECIFIC SUMMARY

The “Issue Specific Summary” on pages 492 to 52h®Base Prospectus is amended as follows:

1. The Element B.4b is deleted and replaced byait@wving :

B.4b

Trend
information

Macro-economic and financial environment in 2019

Economic growth slowed in 2019, whether in the BdiStates, the euro zone |or
China. However, it remained strongly positive. tddion to specific difficulties
in the automotive sector, the uncertainties geeédraity the China-United States
trade war and the lack of clarity regarding Brédwte played an important role |n
this slowdown. However, as of the end of the y@adecline in these risks has
nevertheless brought some kind of hope. Centralkbamplemented new
monetary easing measures, which was very positiveefuity markets. Bond
yields fell sharply until the autumn when they rimgal some of their lost ground

United States
The US economy slowed gradually in 2019. After gibeing of the year marked
by the longest shutdown in history (partial closafeggovernment services due to
the lack of an agreement on their financing), tbeus then moved on to the
developing trade wars between the United Statesottret countries. The Federgal
Reserve, concerned about the risks associated thithe tensions, changed |ts
attitude and adopted a more conciliatory tone aed towered its benchmark rate
three times. As the year progressed, the econoomyesl from its peak in Q2 201
(3.2% year on year) to a rate of only 2.1% in Q3 20as the effects of th
budgetary stimulus of 2018 wore off and there wereertainties on thg
commercial front and a fall in investment. Howewudse labour market remaing
strong, the unemployment rate continued to fal armge growth continued at
moderate pace. Consumer sentiment remained atdilgeel despite a little mor
caution about the future. As a result, personakamption has not lost its vigoy
and has supported growth. On the production sideeker, the manufacturin
sector decelerated then fell into recession, wigetka slowdown in the servicg
sector remained much more limited. In fact, theitess climate deteriorated
industry, causing a slowdown in non-residentiakistment which stunted growt
On the contrary, residential investment has gragiraproved thanks to the easir]
of monetary policy. Inflation improved slightly teach 2.3% (underlying index) &
of the end of the year and 1.6% (the “Core PCE&inibllowed by the Fed). Finally,
the year ended on a positive note due to the ameooent of a trade agreement
reached between the United States and China, egptxbe signed in January 2020.

ne-"sSne=sYpa 0®

Euro zone

After a fairly good start to the year (GDP rise@#% in Q1), the euro zone
economic growth then weakened (0.2% in Q2 and @B& main causes of th
slowdown were international trade tensions, Breeitted fears and sector-
specific difficulties in the automotive sector (pewmlarly in Germany). The
European Central Bank responded to the downtubuginess and the increasing
risks with new monetary accommodation measure(iarthe deposit interest raie
and a new asset purchase programme). At the eQd diowever, the environment
improved as a result of the positive developmenith wegard to Brexit, the
agreement on the outlines of a United States-Chiade agreement and the
stabilisation or rebound of most of the short-tewonomic indicators. Overall, the
difficulties of the year remained concentrated lie industrial sector, with thg
spread to services remaining limited. The pac®bfgreation slowed, but withouyt
preventing the ongoing fall in the unemploymener@t.5% in October compared
with 8% twelve months earlier). Overall inflatioeained due to the base effects
of the oil price, while underlying inflation roséightly (1.3% over one year, in
November). From the political point of view, theimavents, in addition to those
concerning Brexit, were a change of governmentaly (the consequence of which
was a decline in tensions between this countrythadest of the EU); the arrival
in office of a new European Commission (after etetd to the Europeah
Parliament, which led to the loss by the Social Derats and Christian Democrats
of the majority they had held since 1979) and nesonclusive elections in Spain

w n

Emerging Countries

GDP growth in emerging economies was slower in 28tBough significant
differences between countries remained. In termgeafgraphical regions, tl




situation was quite similar. The persistence afiéréensions between the Unil
States and China and the slowdown in global traalee hcontributed to the
weakening business climate and the reduction iedtnent and exports from
emerging countries. The growth of GDP in emergiagmntries was estimated at
4.2% in 2019 compared to 4.9% in 2018. Part of ébhenomic slowdown is
attributable to lower growth in some major emergaugnomies such as China
India and Mexico, as well as recession in a fewermthsuch as Turkey and
Argentina, which are two distinct cases. Faced whils situation, the central
banks of the emerging countries and the Fed hdwnta more accommodating
stance in an environment characterised by relatil@b inflationary pressures.
The overall budgetary direction of the various doies was more mixed, with
some emerging countries adopting a more expansigraicy than others.

Equity

Equity markets rose sharply in 2019. At +27% (locairencies and reinveste
dividends), the MSCI ACWI fully reversed its dowmntwf 2018 (-7%). In addition,
this increase was widely shared between Emergingntties (+19%), Japan
(+19%), Europe (+25%) and in the United States #B®%ith increases ranging
from +19% to +32%. This surge took place in threges. Firstly, from January tg
April, the market only caught up with its fall 0028; a catch-up linked to the
change of course by the major central banks wh@ended their monetary
normalisation projects in view of threats to thelmll economy. Then from May tq
mid-October, in between the intensification of mi@mg accommodation policies
and new, exaggerated protectionism, the marketldeed along a horizontal
plane. It was not until mid-October that the mareatlly took off; investors having
welcomed the easing of geopolitical tensions, tleespit of accommodation
policies and economic indicators proving to be mredlient than forecast.

L

Rates

The year 2019 was divided into two stages for ttierest rate market. Initially,
rates fell sharply to reach a low point at the ehdugust. The US 10-year rats
was 2.7% as of the start of the year and reacHed af 1.5%. The German 10;
year rate fell from 0.2% to -0.7%, a historic lowhis fall is due to the
simultaneous slowdown in the global economy andatheut turn of the centra
banks. The Fed has lowered its rates three timey#ar while the central bank’s
own expectations suggested three interest rateases. Global growth for the
year 2019 was revised downwards to 3%. This istheest pace since the great
financial crisis. Two years ago, 75% of the econamag accelerating. Secondly,
long-term rates began to rebound, driven by mostive prospects for global
economic growth. The likelihood of a short-termeassion fell sharply. The US
and German 10-year rates ended the year at lelosls © 1.9% and -0.2%.

D
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Recent events and outlook

The COVID-19 pandemic is an intense crisis whose and duration are difficult tp
predict. This health crisis has become an econonsis; this is reflected in the shafp
drops and increased volatility on financial markéts far as Amundi is concerned
the main impact comes from the sensitivity of thenaged assets to this fall jn
financial market (equity, rates, etc.), with theuitant effect on their valuation and
on net asset management reven

2. The Element B.5if Amundi is the Issuer or the Guarantas deleted and replaced by the following :



B.5 The group [Insert if Amundi is the Issuer or the Guarantor:

and the

position of Amundi is the parent company of the Amundi groupl@isiiled in the
the Issuers organisation chart, dated 31 December 2019, below.

within the

group: Crédit Agricole Group

Amundi Asset Management
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All companies are wholly owned unless stated otisrw

Amundi is the holding company for the Amundi Grodje majority of it
shares are held by the Crédit Agricole Group (89.9t mainly performs i
assetmanagement activities through subsidiaries in Feanod abroa
through joint ventures (particularly in Asia) arfmidugh other entities.

3. The Element B.9 is deleted and replaced bydheviing :



B.9

Profit
Estimate:

[Not applicable. None of the Issuers provides prfofiecast or
estimate.]

4. The Element B.12 is deleted and replaced byoillewing :

B.12

Selected historical
key financial
information:

Selected historical key financial information:

[Insert if Amundi Issuance is the Issuer:

Comparative financial data for the 12 month pericghded 31 December
2019

Data in thousands 31/12/2018 31/12/2019

of euros (audited) (audited)
Balance sheet total 26,905 24,835
Debts 41 48
Equity capital total 1,969 1,957
Net result -3 -12

Statements of no significant or material adverseatiye

Except as disclosed in section D.2 "Risks Factaigsting to Amundi
Issuance" mentioning the Covid-19, there has beesignificant change in
the financial or trading position of Amundi Issuarsince 31 December 201

©

Except as disclosed in section D.2 "Risks Fact@lating to Amundi
Issuance" mentioning the Covid-19, there has bemmmaterial adverse
change in the prospects of Amundi Issuance sindeeember 2019.

[Insert if Amundi Finance is the Issuer:

Comparative financial data for the 12 month pericghded 31 December
2019

Data in thousands of 31/12/2018 31/12/2019
euros (audited) (audited)
Balance sheet total 3,329,147 3,816,499
Accruals, deferred 1,622,420 1,916,132
income and sundry

liabilities

Equity capital total 670,532 727,864
Net result 86,488 139,480

Statements of no significant or material adverseatiye




Except as disclosed in section D.2 "Risks Faceleting to Amundi Finance|
mentioning the Covid-19, there has been no sigaitichange in the financial
or trading position of Amundi Finance since 31 Daber 2019.

Except as disclosed in section D.2 "Risks Factdeting to Amundi Finance
mentioning the Covid-19, there has been no matadakrse change in the
prospects of Amundi Finance since 31 December 2019.

[Insert if Amundi is the Issuer or the Guarantor:

Comparative financial data for the 12 month pericghded 31 December

2019
Combined financial statements
31/12/2018 31/12/2019

Data in millions of euros (audited) (audited)
Balance sheet total 20,937 24,261
Total Debt 12,409 15,361
Equity (Group Share) 8,528 8,900
Net Revenue 2,510 2,636
Gross Operating Income 1,123 1,259
Net Income - Group Sharg 855 959
Cost income ratio (in %) 51.596° 50.9 %’
AuM  including  joint 1,4258 1,653°
ventures (in € billion)
Net inflows including joint +42.0 +107, 793031
ventures (in € billion)

% n 2018, the information consists of combined dataAmundi (12 months of activity) and Pioneer déstments (12 months of activity)
% Adjusted data, excluding the amortisation of disttion contracts and excluding costs associatéid the integration of Pioneer Investments

27 Adjusted data : excluding amortisation of distribatcontracts (UniCredit, Société Générale and Bawa

2 Inflows and assets include assets under manageumetgr advisory and assets sold, and take intmuatd 00% of the Asian joint-ventures’
inflows and assets under management. For Wafa im&¢o, assets are reported on a proportional ciolasioin basis

2 Including the reinternalisation of an Italian ingional mandate for -€6.3 billion as of Q1 2019

%0Including new mandates in the Indian joint ventoir€14.6 billion in Q3 2019 and €59.6 billion in Q@19

31 Net inflows and assets include assets under maregeand under advisory and assets sold and tekadsount 100% of the Asian joint
ventures’ net inflows and asset under managementMafa in Morocco, assets are reported on a ptiopai consolidation basis.

2 Excluding amortisation of distribution contracts

%0 Excluding financial income, the Q1 2020 adjustembg operating income is €343m, a + 12.2% increasgl 2019 adjusted gross operating
income excluding financial income of €305m. Notadjustments : excluding amortisation of distribnticontracts with SG, Bawag and
UniCredit.

81 Assets under management and net inflows inclusietgsinder advisory and assets sold and takedotwat 100% of the Asian JV's inflows
and asset under management. For Wafa in Morocsetsaare reported on a proportional basis.



Comparative interim financial data for the 3 montberiod ended 31 March
2020

S 3M 2019 3M 2020
Data in millions of euros (unaudited) (unaudited)
Adjusted Net Revenidd 659 612
Adjusted Gross Operating 323 281
Income®
Net Income - Group Shar¢ 235 193
AuM  including joint 1,476 1,527
ventures (in € billion)

Net inflows including joint -6.9 -3.2
ventures (in € billion)

Statements of no significant or material adverseatiye

Except as disclosed in section D.2 "Risks Factetating to Amundi"
mentioning the Covid-19, there has been no sigaitichange in the financial
or trading position of Amundi since 31 March 2020.

Except as disclosed in section D.2 " Risks Factefating to Amundi
mentioning the Covid-19, there has been no matadakrse change in the
prospects of Amundi since 31 December 2019. ]

5.Element B.13 is deleted and replaced as follows:

B.13

Events
the
solvency:

impacting
Issuers’

[Insert if Amundi Issuance is the Issuer:

Not applicable. There have not been any recentteyahich are to a material
extent relevant to the evaluation of Amundi Iss@sisolvency since 31
December 2019. ]

[Insert if Amundi Finance is the Issuer:

Not applicable. There have not been any recenttevehich are to a material
extent relevant to the evaluation of Amundi Finascslvency since 31
December 2019 ]

[Insert if Amundi is the Issuer or the Guarantor:

Not applicable. There have not been any recenttevehich are to a material
extent relevant to the evaluation of Amundi’s solsxesince 31 March 2020(]




6.Element B.15 if Amundi is the Issuer or the Gutoais deleted and replaced as follows:

B.15 Principal activities
of the Issuers:

[Insert if Amundi is the Issuer or the Guarantor:

Amundi is the holding company for the Amundi Groljne majority of its
shares are held by the Crédit Agricole Groo®.{6). It mainly performs ity
asset management activities through subsidiarieBramces and abroad
through joint ventures (particularly in Asia) afaidugh other entities.

Amundi’s corporate purpose is to carry out withiuidluals and legal entities,
both in France and abroad, for itself or for thecamt of third parties of
jointly (i) operations determined by the authori@atof a credit institution
which has been issued by the Freraltorité de contréle prudentiel et de
résolution(former CECEI); (ii) all related transactions witlthe meaning o
the French monetary and financial code; (iii) tiheation or acquisition of
interests in all companies or other French or fpreéntities, including al
portfolio management companies, in all investmeinind and credit
institutions ; (iv) and more generally all operasorelated directly of
indirectly to this object or likely to facilitatésiaccomplishment.

On 6 June 2019, the Crédit Agricole Group preseiitedew group project
and new medium-term plan (2019-2022) (together2022 Medium-Term
Plan). The objectives selected for Amundi within the220Medium-Term
Plan follow on from its plan announced in Februz@y8.

Amundi’s ambition remains unchanged: to be amoeggthbal leaders in th
asset management industry, thanks to:

9]

- the quality of the expertise and services itiff® its clients;
- its strong growth and profitability trends;

- its position as a committed financial player, imeliwith the three
year action plan on Responsible Investment, anrexiint October
2018.

Amundi’s financial targets for the period of the220Medium-Term Plan ar
as follows:

D

- An average annual adjusted net income growth t&rgét+59%*3
between 2018 and 2022;
- Acost/income ratio of 53%or less.

As part of the 2022 Medium-Term Plan, Amundi is fawning its 2020
profitability target&*:

- accounting net income €1bn,
- adjusted net incone €1.05bn.

32 Excluding amortisation of distribution contractslaim 2018, excluding integration costs
33 Compared to 2018 adjusted net income, Group sh&€946m. This adjusted net income, Group shaaydes amortisation of distribution
contracts and, in 2018, integration costs.

34 Press release of 9 February 2018.



All of these objectives assume a neutral markegfiver the period of 201§
2022,

In addition, the dividend payout ratio will contiato be at 6595.]

7. The Element D.2 is amended as follows:

In the risk factors relating to Amundi Issuanceftiilwing paragraph is added “ after “an interioptin or breach
of Amundi Issuance’s information systems may resulbst business and other losses” and beforek‘Ristors
relating to Amundi Finance “:

- Risks relating to the environment in which Amunsuance operates

D.2 Key risks
regarding the : Covid-19 is likely to inflict severe damage ore thlobal economy,
Issuers [and the damage that will be even worse if the epidemicoisaontained soon.
Guarantor]:

This will include a sharp slowdown in economic wityi, due to the
impact of the lockdown on consumption, economicnégjelack of
confidence, production obstacles, supply chainugisons in certain
sectors, and a slowdown in investment. All this ldomean a
considerable drop in economic growth and perhamn eechnical
recessions in several countries. This is refletietie sharp drops and
increased volatility on financial markets. The maimediate impact on
Amundi Issuance is the exposure of its assetsianitities of its balance
sheet to the drop of the financial markets. Theatieg impacts on
Amundi Issuance’s revenues, earnings and finarsitalation are

impossible to measure at this stage.

In the risk factors relating to Amundi Finance fbbowing paragraph is added “ after “regulatoryddagal risks:
Amundi Finance is regulated as credit institutiod ¢hus is subject to regulation by bank superyisarthorities.
All banking reforms that modify the regulatory rsilapplicable to Amundi Finance’s transactions aradiycts
may have a material adverse effect on Amundi Fieanevenues, results and financial conditionsd bafore
“Risk factors relating to Amundi“ :

- Risks relating to the environment in which Amunéhdnce operates :

D.2 Key risks
regarding the the COVID-19 epidemic is set to have significangaiéve impacts
Issuers [and the on the global economy, which would be exacerbatéhki outbreak
Guarantor]:

is not rapidly contained, leading to a pronouncémvdown in
activity due to the impact of the lockdown measumesonsumption
and the wariness of economic agents, as well aslustmn
difficulties, supply chain disruptions in certairectors, and a
slowdown in investment. This would result in a sfipant decline

in growth, and even technical recessions in searahtries, which

% Dividend payout ratio calculated using net incayneup share after amortization of distribution caots




is reflected in the sharp fall in the financial kats and higher
volatility. The main immediate impact on Amundi Birce is the
exposure of its assets and liabilities of its batasheet to the drop
of the financial markets. The negative impact or tevenues,
earnings and financial position of Amundi Finansempossible to

measure at this stage.

In the risk factors relating to Amundi the paradrdpmundi is exposed to certain risk factors thatynaffect its
capacity to fulfil its obligations under the Seti@s or the Guarantee. These risk factors relaiefimundi, its
operations and its industry include, without lirtida:” is replaced with the following:

D.2

Key
regarding
Issuers [and
Guarantor]:

risks
the
the

[Insert when the Issuer is Amundi:

Amundi is exposed to certain risk factors that ratigct its capacity to fulfil
its obligations under the Securities or the Guaant

It should be noted that the COVID-19 pandemic isrdaense crisis whos
size and duration are difficult to predict. Thisatib crisis has become 4
economic crisis; this is reflected in the sharppdrand increased volatilit
on financial markets. As far as Amundi is concerribd main impact come
from the sensitivity of the managed assets to fddisin financial market
(equity, rates, etc.) and the resultant effecthetirtvaluation and on net asg

management revenues.
It is difficult to predict the scope and duratiofitbis crisis. Amundi hag

quickly adapted its operating structure, with tvaals: protecting the health

of its employees and maintaining a high degregoefational efficiency ang
customer service quality.

The company is operating normally now thanks to:

. Its robust IT infrastructure:
. Its effective business continuity plans (BCPs)adie defined in
advance.

In addition, managing this crisis has been possithlanks to staff
commitment, helped by the company’s strong soa@hEsion.

In accordance with government guidelines in eadh@icountries where
Amundi operates, the Group has set up a plan ailp¥ar a gradual return
to a normal state of operations, while keepingssanitary rules aimed at
protecting the health of our staff.

Finally, Amundi’s investment policy has also beelapted to the context ¢
the financial crisis (lower equity markets, widemiof spreads, and tensio
over liquidity in the credit market). Amundi has imained a solid

investment performance with over 70% of AuM in tbp two quartiles over

five years®

AN

"
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% Source: Morningstar Direct, open-ended funds and ETFs, global scope, excluding feeder funds, end of March 2020.



In the risk factors relating to Amundi the paradrdpsks borne by Amundi related to own accounivis,
including” is deleted and replaced with the follogiparagraph:

D.2

Key
regarding
Issuers [and
Guarantor]:

risks
the
the

risks borne by Amundi related to own account atitigj including:

O

risk associated with the investment portfolio,liling
the risk of loss of value on investments made byAdi
on its balance sheétr instance, at end-March 2020,
financial income (-€61m) was affected by the market
downturn in March (mark-to-market valuation of
the investment portfolio and seed money).

liquidity risk, including the risk of margin callen
collateralised OTC transactions;

foreign exchange risk, including the risk thgpisnarily
linked to the structural positions resulting frotalkes
acquired abroad ;

interest rate risk, including the risk that is mparily
generated by the investment portfolio; and

credit risk, including the risk from securities tlaae held
directly or by guaranteed funds,

such risks may result in a discrepancy betweeragiset
versus liability structure, a drop in investmentiuea
(obligation to retain shares, negative Mark to Mdka
negative market effect on assets on balance stutetfset
by changes in liabilities, or in financial losses.




RESUME SPECIFIQUE DE L'EMISSION EN FRANCAIS (ISSUE SPECIFIC SUMMARY IN

FRENCH)

Le “Résumé Spécifique de 'Emission en Francalifant aux pages 523 & 555 du Prospectus de Basedifié
comme suit :

1. L’Elément B.4b « Information sur les tendancestsapprimé et remplacé comme suit :

B.4b

Information
sur les
tendances

Environnement macroéconomique et financier en 2019

La croissance économique a ralenti en 2019, gqgeitaux Etats-Unis, en zone euro
ou en Chine. Elle est cependant restée nettemasitiveo En plus de difficultés
spécifiques dans le secteur automobile, les inodds générées par le conflit
commercial sino-américain et le manque de viséitibncernant le Brexit ont joyé
un réle important dans ce ralentissement. En famdée, un reflux de ces risques

toutefois apporté une note d’espoir. Les banquesrales ont mis en ceuvre de
nouvelles mesures d’assouplissement monétairepica @té treés positif pour legs
marchés d'actions. Les rendements obligataires fortement baissé jusqup
'automne avant de regagner une partie du terraidyp

Etats-Unis
L’économie américaine a progressivement décéléadaf. Aprés un début d’anne¢e
marqué par le plus lorghutdowr(fermeture partielle des services du gouvernement,
faute d'accord sur son financement) de I'Histoic&gst I'évolution des conflits
commerciaux opposant les Etats-Unis aux autres gaiya occupé le devant de |la
scene. La Réserve fédérale, préoccupée par leesdgs a ces tensions, a modifié
son attitude, adoptant un ton plus accommodanthaigsant trois fois son principal
taux directeur. Au fur et a mesure que I'année gaan’économie a ralenti, passant
du pic observé au T2 2018 (3,2 % a/a) a un rythensedilement 2,1 % au T3 2019,
dans un contexte d’érosion des effets de la relandgétaire de 2018, d'incertitudes
sur le front commercial et de baisse de I'investissnt. Cependant, le marché du
travail est resté solide, le taux de chdmage aguinirsa baisse et la croissance gles
salaires s’est poursuivie & un rythme modéré. héreent des consommateurs s'est
maintenu a un bon niveau, malgré un peu plus delemae concernant lgs
perspectives. Par conséquent, la consommationrpezie n'a pas perdu sa vigueur
et a soutenu la croissance. Du co6té de la prodyctiependant, le secteur
manufacturier a décéléré puis est tombé en résesaimrs que le ralentissement du
secteur des services est resté beaucoup plus.liEmtéffet, le climat des affairgs
s’est dégradé dans l'industrie, causant un rakstient des investissements rjon
résidentiels qui a pesé sur la croissance. Linssstnent résidentiel s’est, au
contraire, progressivement amélioré grace a I'gdssement de la politique
monétaire. L’inflation s’est Iégérement redressaéar @tteindre en fin d’'année 2,3 Po
(indice sous-jacent) et 1,6 % (indice « Cord PC#livi par la Fed). Enfin, I'annég
s’est terminée sur une note positive en raisoreg@bnce d’un accord conclu sur fle
front commercial entre les Etats-Unis et la Chawnt la signature devrait avoir ligu
janvier 2020.

Zone euro

Aprés un assez bon début d’année (progression Budel 0,4 % au T1), |
croissance économique de la zone euro s’est erssffitiblie (0,2 % au T2 et a
T3). Les principales causes de ce ralentissemdrétéries tensions commerciales
internationales, les craintes liées au Brexit stdifficultés sectorielles spécifiques
au secteur automobile (surtout en Allemagne). LagBa Centrale Européenng a
réagi a la dégradation de l'activité et a la mordés risques par de nouvelles
mesures d’accommodation monétaire (baisse du tawémunération des dépdts
et nouveau programme d'achats d’actifs). A la find, I'environnement s’est
toutefois amélioré en raison de I'évolution postidu dossier du Brexit, de
I'entente sur les contours d’'un accord commercialb-eaméricain et de |
stabilisation ou du rebond de la plupart des ingiges économiques de court
terme. Dans I'ensemble, les difficultés de I'anséat restées concentrées dans le
secteur industriel, la contagion aux services rddimitée. Le rythme des créatio




d’emploi a décéléré mais sans empécher la poursigitla baisse du taux c
chdémage (7,5 % en octobre, contre 8 % douze maistpt). L'inflation générale
a reflué du fait des effets de base du cours dwigéttandis que I'inflation sous

jacente a légérement progressé (1,3 %, sur unnangwembre). Du point de vue

politique, les principaux événements, en plus dx@®ncernant le Brexit, ont é

é

un changement de gouvernement en ltalie (dont tesémuence a été une baisse

des tensions entre ce pays et le reste de I'U&)jVée aux affaires d’une nouvel

Commission Européenne (aprés des élections au niarte Européen ayant

entrainé la perte, par les groupes socio-démoceatdémocrates-chrétiens, de

majorité qu’ils y formaient depuis 1979) et de nelles élections indécises ¢n

Espagne

Pays Emergents

e

la

La croissance du PIB dans les économies émergemEsplus lente en 2019, alars

qu'il subsistait d'importantes divergences entre pmys. En termes de régio
géographiques, la situation était assez généraliséepersistance des tensio
commerciales entre les Etats-Unis et la Chine etlentissement du commer
mondial ont contribué a l'affaiblissement du clinags affaires, a la réduction d
investissements et des exportations des pays énterde croissance du PIB d

pays émergents est estimée a 4,2 % en 2019 cabtih €n 2018. Une partie du

ralentissement économique est attribuable a urissace plus faible de certain

grandes économies émergentes comme la Chine, I'éhde Mexique, et a la

récession dans quelques autres, comme La TurquibArgfentine, deux cag

ns
ns
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es
£S
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idiosyncratiques. Face a cette situation, les besa@entrales des pays émerggnts
ainsi que la Fed ont adopté une position plus acomiante, dans un environnement

caractérisé par des pressions inflationnistes ivelaent faibles. L’orientation
budgétaire globale des différents pays a été pitigén, certains pays émerger
adoptant une politique budgétaire plus expansi¢amjse d’autres.

Actions

Les marchés d’actions ont fortement progressé d8.2Avec + 27 % (monnaie
locales et dividendes réinvestis), le MSCI Word éftace amplement son repli ¢
2018 (- 7 %). De plus, cette hausse a été largepaatagée que ce soit parmi |
Emergents (+ 19 %), au Japon (+ 19 %), en Euro®5(%) ou aux Etats-Unis (
32 %) avec des hausses s’échelonnant de + 19 %%. X2ette envolée s’eg
déroulée en trois temps. Tout d’abord, de janviewdl, le marché n'a fait qu
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rattraper sa chute de 2018 ; un rattrapage liéhamgement de cap des grandes

banques centrales qui, au vu des menaces sur @ncture mondiale, on
suspendu leurs projets de normalisation monétRines de mai a mi-octobre, ent
l'intensification des politiques monétaires accondiawates et de nouvelle
surenchéres protectionnistes, le marché a évolug utacanal horizontal. Ce n'e
finalement qu'a la mi-octobre que le marché a fhement accéléré ; Ig
investisseurs ayant salué I'apaisement des tengi@mgolitiques, la poursuite d¢
politiques accommodantes et des indicateurs écanasi plus résilients qu
prévus.

Taux

L’année 2019 s’est divisée en deux phases surteh@ales taux. Dans un prem
temps, les taux ont fortement baissé pour atteindreoint bas fin ao(t. Le tay
ameéricain a 10 ans était de 2,7 % au début dedamh a atteint un creux a 1,5

Le taux 10 ans allemand a baissé de 0,2 % a - Q1M%lus bas historique. Cet

baisse s’explique par le ralentissement synchrashésBéconomie mondiale et par

le revirement des banques centrales. La Fed aébsésstaux a trois reprises ce
année alors que les propres anticipations de lqu®anentrale laissaient présag
de trois hausses de taux. La croissance mondialelannée 2019 a été revue a
baisse a 3 %. Il s’agit du rythme le plus lent depa grande crise financiére. Il y
deux ans, 75 % de I'économie accélérait. Dans uxidme temps, les taux long
ont amorcé un rebond sous I'impulsion de perspestplus positives quant a
croissance économique mondiale. La probabilite @'técession a court terme
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fortement baissé. Les taux 10 ans US et allemantrtent 'année sur des nivealix

proches de 1,9 % et - 0,2 %.

Evénements récents et perspective

L’épidémie de Covid-19 constitue une crise intesfzet 'ampleur et la durée ne so
pas connues. Cette crise sanitaire est devenugrisee&conomique, ce qui a entra
une baisse significative des marchés financiemsetvolatilité accrue.




Concernant Amundi, le principal impact résulteasénsibilité immédiate des actifs
sous gestion a cette baisse des marchés finar(aietions, taux...) en terme d
valorisation et donc de revenus de gestion.

D

2. L’Elément B.5si Amundi est 'Emetteur ou le Garaggt supprimé et remplacé comme suit :

B.5 Le groupe et la
position des
Emetteurs au sein
du groupe :
[Insérer si Amundi est 'Emetteur ou le Garant :
Amundi est la société mére du groupe Amundi commdiqué dang
l'organigramme au 31 décembre 2019 ci-dessous.
Groupe Crédit Agricole
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Toutes les sociétés sont détenues & 100% sauéiimdicontraire.
Amundi est la société holding du Groupe Amundi.eE#st détenuge
majoritairement par le groupe Crédit Agricole (68)8 Elle exerce sep
activités de gestion d’actifs principalement awéra de filiales en France et
a I'International, de joint-ventures (notammentsie) ou au travers d’autrgs
entités.]
3. L’Elément B.9 est supprimé et remplacé comme: sui
B9 Prévision du [Sans objet. Aucun des Emetteurs ne communiquengréésions ou

bénéfice :

d’estimations du bénéfice.]

4. L'Elément B.12 est supprimé et remplacé comnite su



B.12

Informations
financieres
historiques clés
sélectionnées :

Informations financiéres historiques clés sélectéms :
[Insérer si Amundi Issuance est 'Emetteur :

Données Financieres Comparées pour la période daridls se terminant
le 31 décembre 2019

Données en 31/12/2018 31/12/2019
milliers d’euros (auditées) (auditées)
Total du bilan 26,904 24,836
Dettes 41 48

d’exploitation

Capitaux propres 1,969 1,957
totaux

)
1

-

S

Résultat net -

Déclarations _relatives a I'absence de changemengngicatif ou de
changement défavorable significatif

A lexception de la sectionD.2 «Facteurs de Risques liés
Amundi Issuance» mentionnant I'épidémie de CovidillBe s’est produit

aucun changement significatif dans la situatiomriciere ou commerciale

d’Amundi Issuance depuis le 31 décembre 2019.

A Tlexception de la sectionD.2 «Facteurs de Risques liés
Amundi Issuance» mentionnant I'épidémie de Covidillfie s’est produit
aucun changement défavorable significatif dangplaspectives d’Amund
Issuance depuis le 31 décembre 2019.

]

[Insérer si Amundi Finance est I'Emetteur

Données Financiéres Comparées pour la période darids se terminant
le 31 décembre 2019

Données en 31/12/2018 31/12/2019
milliers d’euros (auditées) (auditées)
Total du bilan 3,329,147 3,816,499
Comptes de 1,622,420 1,916,132

régularisation et
passifs divers

Capitaux  propres 670,532 727,864
totaux




Résultat net 86,488 139,480

Déclarations _relatives a I'absence de changemengngicatif ou de
changement défavorable significatif

A I'exception de la sectioD.2 « Facteurs de Risques liés 8 Amundi Finance»
mentionnant I'épidémie de Covid-1B,ne s’est produit aucun changement
significatif dans la situation financiére ou comnoiate d’Amundi Finance
depuis le 31 décembre 2019.

A I'exception de la sectioD.2 « Facteurs de Risques liés & Amundi Finahce
» mentionnant I'épidémie de Covid-1Bne s'est produit aucun changement
défavorable significatif dans les perspectives difdi Finance depuis le 3
décembre 2019.

[=)

[Insérer si Amundi est 'Emetteur ou le Garant

Données Financieres Comparées pour la période daridls se terminant
le 31 décembre 2019

Etats financiers consolidé&s

Données en millions | 31/12/2018 31/12/2019
d’euros (auditées) (audited)
Total du bilan 20,937 24,261
Total dettes 12,409 15,361
Capitaux propres (Part 8,528 8,900
du Groupe)

Revenus nets 2,510 2,636
Résultat Brut 1,123 1,259
d’Exploitation

Résultat net Part du 855 959
Groupe

Coefficient 51.59%* 50.9 96°
d’exploitation (en %)

2 En 2018, l'information correspond a I'addition aemnées Amundi (12 mois d’activité) et de Pior({@@rmois d’activité)



Encours sous gestion 1,425% 1,6537
y.c. Joint-Venturesepn
milliards d’eurog

Collecte nette y.c +42,0% | +107,772829
Joint-Ventures €n
milliards d'eurog

Données Financiéres Intermédiaires Comparées pauipEriode de 3 mois
se terminant le 31 mars 2020

Données en millions 3M 2019 3M 2020
d’euros (non auditées) (non auditées)
Revenus nets ajustés 659 612
Résultat Brut 323 281

d’Exploitation ajusté

Résultat Net — Part du 235 193
Groupe

Encours sous gestion y.t. 1,476 1,52%
Joint-Ventures (en

milliards d’euros)

-6.9 -3.2

Collecte Nette y.c. Joint
Ventures (en milliards
d’euros)

N

Déclarations _relatives a I'absence de changemengngicatif ou de
changement défavorable significatif

A TI'exception de la sectiolD.2 « Facteurs de Risques liés & Amundi »
mentionnant I'épidémie de Covid-19 il ne s’est pribcdaucun changement
significatif dans la situation financiére ou compiale d’Amundi depuis I¢
31 Mars 2020.

A Tlexception de la sectionD.2 «Facteurs de Risques liés |a
Amundi » mentionnant I'épidémie de Covid-19, d g'est produit aucu

=)

2 Données ajustées, hors amortissement des coaéraistribution et hors colts d'intégration de REminvestments.

% Données ajustées : hors amortissement des cod&atistribution (UniCredit, Société Générale et Bgyv

% Collecte et encours incluant les actifs gérésseiigs et commercialisés et comprenant 100% dellecte et des encours gérés des joint-
ventures asiatiques; pour Wafa au Maroc, les esczant repris pour leur quote-part.

27y compris nouveaux mandats dans la JV indienneldesémilliards d’euros au T3 2019 et de € 59,6iaridls d’euros au T4 2019

8Y compris la réinternalisation d’un mandat insiidahel italien pour - 6,3 milliards d’euros au TQ1®

2 Les encours sous gestion comprennent les actifsedtés et commercialisés et prennent en comf@oldes encours et de la collecte des
JV asiatiques. Pour Wafa au Maroc, les encoursrepnis pour leur quote-part

%0 Hors amortissement des contrats de distribution

%1 Le Résultat brut d'exploitation ajusté hors réfinancier est de 343 M€, en hausse de +12,2 RoRésultat brut d'exploitation ajusté hors
résultat financier du T1 2019 de 305 M€ Note : D&gmajustées : hors amortissement des contratstdbudion de UniCredit, SG et Bawag
32| es encours sous gestion comprennent les actifsedliis et commercialisés et prennent en comptéolds encours et de la collecte des
JV asiatiques. Pour Wafa au Maroc, les encoursrepnis pour leur quote-part



changement défavorable significatif dans les petsms d’Amundi depuig
le 31 Décembre 2019.

5. L’Elément B.13 est supprimé et remplacé comnite su

B.13

Evénements
impactant
solvabilité de
Emetteur :

la
I)

[Insérer si Amundi Issuance est 'Emetteur :

Sans objet. Il ne s’est produit aucun évenememintégui présente un intéret

significatif pour I'évaluation de la solvabilitéAthundi Issuance depuis le 3
décembre 2019.]

[Insérer si Amundi Finance est 'Emetteur :

Sans objet. Il ne s’est produit aucun évenememintégui présente un intéréet

significatif pour I'évaluation de la solvabilitéAthundi Finance depuis le 3|
décembre 2019.]

[Insérer si Amundi est 'Emetteur ou le Garant :

Sans objet. Il ne s’est produit aucun événementégui présente un intére

significatif pour I'évaluation de la solvabilité Athundi depuis le 31 Mar
2020.]

6 L'Elément B.15 si Amundi est 'Emetteur ou le @atrest supprimé et remplacé comme suit :

B.15

Principales
activités
Emetteurs:

des

[Insérer si Amundi est 'Emetteur ou le Garant :

Amundi est la société holding du groupe Amundi.eEBst détenug
majoritairement par le groupe Crédit Agricole9(8%). Elle exerce se
activités de gestion d’activités de gestion d'acpfincipalement au trave
de filiales en France et a I'international, de jaiantures (notamment ¢
Asie) ou au travers d'autres entités.

Amundi a pour objet d’effectuer avec toutes perssrphysiques ou morale
tant en France qu’a I'étranger, pour elle-mémer pwgompte de tiers ou €
participation, (i) les opérations déterminées [arément d'établissement ¢
crédit qui lui a été délivré par I'Autorité de cadie prudentiel et de résolutio
(anciennement CECEI) ; (ii) toutes les opératiamsnexes, au sens du Co
monétaire et financier ; (iii) la constitution ca prise de participations dal

[==Y
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toutes sociétés ou autres entités francaises angéres, et notamment dans

toutes sociétés de gestion de portefeuilles, damges entreprise
d’investissement et dans tous établissements di ¢igv) et d’'une maniérg
générale, toutes opérations pouvant se rapporttdiment ou indirecteme
a cet objet ou susceptibles d’en faciliter I'acctisggment.

Le 6 juin 2019, le Groupe Crédit Agricole a prégestn nouveau projet d
groupe et un nouveau plan a moyen terme (2019-2@28gmble, I®lan a
Moyen Terme 2022. Dans le cadre de ce plan, les objectifs retgrarg
Amundi s'inscrivent dans la continuité des ambisi@tratégiques d’Amund
annonceées en février 2018.
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L’objectif principal pour Amundi énoncé dans le Pk Moyen Terme 2022
reste inchangé : figurer parmi les leaders de Uigtide de la gestion d’'actif
dans le monde, sur la base de :

[2)

« la qualité des expertises et services offerts @lsads,
e sadynamique de développement et de profitabilité,

e son positionnement d’acteur financier engagé, cqomément au
plan d'action a 3 ans en faveur de I'InvestisserRasponsable |,
annonceé en octobre 2018.

Par ailleurs, le Plan a Moyen Terme 2022 prévaitadbjectifs financiers
suivants pour Amundi :

* un objectif de croissance annuelle du résultatnetté” de +5%°
en moyenne entre 2018 et 2022 ;

» un coefficient d’exploitation inférieur ou égal 8%*.

Ces objectif® financiers permettent a Amundi de confirmer sgsailfs de
rentabilité & horizon 2020:

« un résultat net comptabtea 1 Md€,
« un résultat net ajustéa 1,05 Md€.

D’autre part, le taux de dividende demeurera a65%

7 L’Elément D.2 « Principaux Risques propres a ifeur[et au Garajt» est modifié comme suit :

Dans les Facteurs de risques concernant I'Emestdigmetteur est Amundi Issuance, le paragraplivast est
ajouté apres « une interruption ou une défaillalesesystémes d'information d ’Amundi Issuance petrainer une
perte d 'activités ainsi que d’autres pertes” etraves Facteurs de risques concernant 'EmettdiErsetteur est
Amundi Finance :

D.2

Principaux risques

propres aux
Emetteurs [et au
Garant] :

- Risques liés a I'environnement dans lequel Amuaslidnce évolue : A
noter que I'épidémie de Covid-19 devrait avoir diepacts négatifs
marqués sur I'économie mondiale, qui s’aggravetag@nl'épidémie
n'était pas contenue rapidement. Celle-ci entraineralentissement
prononcé de I'activité, en raison de I'impact dessaores de confinement
sur la consommation et de la défiance des ageatmétques, ainsi qu
des difficultés de production, des perturbationss dehaines
d’approvisionnement dans certains secteurs, etalentissement d
l'investissement. Il en résulterait une baisse ibdmgle la croissance,
voire des récessions techniques dans plusieursgaysi est reflété dar
la baisse significative des marchés financiersaeupe volatilité accrue.

D

D

n

37 Hors amortissement des contrats de distributipareR018, hors colts d’intégration

38 par rapport au résultat net part du Groupe apB18 de 946 M€. Ce résultat net part du Groupdéjuclut pas 'amortissement des
contrats de distribution ni, en 2018, les coltatdgration

3% L'ensemble de ces objectifs prennent en comptenypethése d'effet de marché neutre sur la pér@d8-2022

40 Communiqué de presse du 9 février 2018

4! e taux de distribution du dividende est calcuiéle résultat net part du groupe aprés amortissedes contrats de distribution



Concernant Amundi Issuance, le principal impact édrat résulte de la
sensibilité des actifs et passifs du bilan a cetissse des marches
financiers. L'impact négatif sur les revenus, lésuttats et la situation
financiére d’Amundi Issuance est impossible a nesairce stade.

Dans les Facteurs de risques concernant 'EmesidiEmetteur est Amundi Finance, le paragrapheasti est
ajouté apres « les risques réglementaires etquedi: Amundi Finance, entité agréée en tant duiggsament de crédit
est soumise au contrdle des autorités de supenlhisincaire. Toutes les réformes bancaires qui renties régles
réglementaires applicables aux transactions eujisodlAmundi Finance peuvent avoir un effet défabte important
sur les revenus d’Amundi Finance, ses résultaa situation financiere. » et avant les Facteunssdees concernant
'Emetteur si 'Emetteur est Amundi:

D.2

Principaux risques
propres aux
Emetteurs [et au
Garant] :

A noter que I'épidémie de Covid-19 devrait avoisdmpacts négatifs

- Risques liés a I'environnement dans lequel Amurirce
évolue :

marqués sur I'’économie mondiale, qui s’aggravetamnl’épidémie
n'était pas contenue rapidement. Celle-ci entraineralentissement
prononcé de l'activité, en raison de I'impact dessores de confinement
sur la consommation et de la défiance des agentsétques, ainsi que
des difficultés de production, des perturbationss dehaines
d’approvisionnement dans certains secteurs, etalentissement de
investissement. Il en résulterait une baisse ddmgde la croissance,
voire des récessions techniques dans plusieurs payqui est reflété
dans la baisse significative des marchés finan@ersar une volatilité
accrue. Concernant Amundi Finance, le principal doipimmédiat
résulte de la sensibilité des actifs et des padsifsilan a cette baisse des
marchés financiers. L'impact négatif sur les rexeras résultats et la
situation financiere d’Amundi Finance est impossildl mesurer a ce

stade.

Dans les Facteurs de risques concernant 'EmesidiEmetteur est Amundi, le paragraphe « Il exis¢gtains
facteurs qui peuvent avoir une incidence sur lacig d’Amundi a respecter ses engagements awasditres
ou de la Garantie. Ces facteurs de risque incloer@mment (de maniére non-exhaustive) : » est mraghar le
paragraphe suivant :

D.2

Principaux risques
propres aux
Emetteurs [et au
Garant] :

[A insérer si 'Emetteur est Amundi :

58

Il existe certains facteurs qui peuvent avoir uneidence sur la capacit
d’Amundi a respecter ses engagements au titre itkes Bu de la Garantie.




L'épidémie de Covid-19 constitue une crise intethset I'ampleur et la duré
ne sont pas connues. Cette crise sanitaire eshdewee crise économiqu
ce qui a entrainé une baisse significative des mardinanciers et un
volatilité accrue. Concernant Amundi, le princigedpact résulte de |
sensibilité immédiate des actifs sous gestion &e deaisse des march
financiers (actions, taux...) en terme de valoiésaet donc de revenus (
gestion.L’ampleur et la durée de cette crise sont diffeiéeanticiper.

Amundi a adapté rapidement son dispositif opératravec deux objectifs|:

la protection de la santé des salariés, et le maind’un haut niveal
d'efficacité opérationnelle et de qualité de seacx clients.

Aujourd’hui, le fonctionnement normal de I'entregeiest assuré grace a :

* La robustesse de linfrastructure informatique
« Lefficacité des Plans de Continuité d’Activité dés ex ante.

Par ailleurs la gestion de cette crise est permeela mobilisation de
I'ensemble des collaborateurs qui repose sur urie émhésion sociale dans

I'entreprise :

Dans le cadre des orientations gouvernementalesldamays ou le Group
est présent, Amundi a élaboré un plan permettanetour progressif a u

fonctionnement normal de I'entreprise, tout en eetgnt des conditions

sanitaires strictes afin de préserver la santédeallaborateurs.

Enfin, la politique d’investissement d’Amundi aeslaussi été adaptée
contexte de crise financiéere (forte baisse desIméaractions, écartements d
spreads, tensions sur la liquidité sur le marchérddit). Amundi a conserv
de solides performances de gestion avec plus ded&3%ncours dans les
premiers quartiles sur 5 affs.

Dans les Facteurs de risques concernant 'Emedi€metteur est Amundi, le paragraphe « des Bsggupportés
par Amundi pour compte propre, et notamment »eaptacé par le paragraphe suivant :

D.2

Principaux risques
propres aux
Emetteurs [et au
Garant] :

* des risques supportés par Amundi pour compte preprtamment :

0 le risque associés au portefeuille de placemenhoimment le

risque de perte de valeur sur des investissemgalisés par Amundi

sur son bilanpar exemple le résultat financier (-61 M€) a étd
affecté par la baisse des marchés en mars (valorizm mark to
market du portefeuille de placements volontaires et de eé
money). ;

o lerisque de liquidité, et notamment le risqueali& appels de marg
sur opérations de gré a gré collatéralisées ;

o le risque de change, et notamment le risque prateipent lié aux

M @ W

1% tad

-

(0]

D

positions structurelles issues des participatiof&ti@nger ;

42 Source : Morningstar Direct, fonds ouverts et ETF, périmétre monde hors fonds nourriciers, fin mars 2020



o le risque de taux d'intérét, et notamment le risguacipalement

issu du portefeuille de placement ; et

o le risque de crédit, et notamment le risque issutiies détenus e
direct ou par les fonds garantis,

ces risques pouvant entrainer un décalage entrstriecture du bilar
d’Amundi, une dévalorisation des investissemenksidation de conserve

les parts, Mark to Market négatif), un effet marctégatif sur les actifs a
bilan, non compensé par I'évolution du passif, awcoge des perte
financieres.

[~




DESCRIPTION OF AMUNDI ISSUANCE

The Description of Amundi Issuance on pages 562alfmiving is amended as follows:
1 The paragraph “Selected Financial Informationdeseted and replaced with the following:
Selected Financial Information

Comparative financial data for the 12 month peri@hded 31 December 2019

Data in thousands 31/12/2018 31/12/2019

of euros (audited) (audited)
Balance sheet total 26,905 24,835
Debts 41 48
Equity capital total 1,969 1,957
Net result -3 -12

2. The paragraph “Organisational Structure” is deleted replaced with the following :

Organisational Structure

Amundi Issuance is a 99.99% owned subsidiary of AgdinEinance, included in the corporate governance
perimeter applied to Amundi group.

Crédit Agricole Group

Amundi Asset Management
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DESCRIPTION OF AMUNDI FINANCE

The Description of Amundi Finance on pages 566falidwing is amended as follows:
1 The paragraph “Selected Financial Informationdéseted and replaced with the following:
Selected Financial Information

1. Comparative financial data for the 12 month peri@hded 31 December 2019

Data in thousands of 31/12/2018 31/12/2019
euros (audited) (audited)
Balance sheet total 3,329,147 3,816,499
Accruals, deferred 1,622,420 1,916,13p
income and sundr

liabilities

Equity capital total 670,532 727,864
Net result 86,488 139,480

2. The paragraph “Organisational Structure” is deleted replaced with the following :
Organisational Structure

Amundi holds 23.87% of Amundi Finance and AmundsétsMianagement holds the remaining 76.13%.

Crédit Agricole Group
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RECENT EVENTS

The “Recent Events” section on page 572 of the Baespectus is amended by the incorporation oAthendi
15t April 2020 press release, which is reproducedherfallowing pages.



Amundi

Press release

Paris, 15t April 2020

Decision regarding the 2019 dividend

In accordance with the recommendations published by the European Central Bank on 27t March, related
to the Covid-19 crisis, and applicable to the Credit Agricole Group and to its subsidiaries, Amundi intends
to propose to its Board of Directors not to submit to its General Assembly, convened on May 12t 2020¢,
the dividend payout of €3.10 per share for the 2019 fiscal year, and to allocate the entire 2019 results to
reserves.

During the second half of 2020, the Board will propose guidelines for distribution to shareholders. These
could consist in the payment of an advance on dividends pertaining to 2020 results, or in an exceptional
distribution from reserves, which would require the holding of an Exceptional General Shareholders'
Meeting.

Amundi reminds that it enjoys a strong capital position, with a CET1 ratio of 15.9% at end-2019 (including
the provisioning of the dividend). The allocation of the 2019 results to reserves will positively impact this
ratio by more than 500 bps to over 20%.

+ In the current epidemic context, the AGM convened of 12 May 2020 will take place without physical attendance of shareholders,
in compliance with the French ordonnance n° 2020-321, dated 25 March 2020. Consequently, shareholders are invited to vote by
post, using the voting form, or to give their proxy to the Chairman of the AGM.

Shareholder are also invited to read regularly the section dedicated to the 2020 AGM, on Amundi’'s corporate website
https://about.amundi.com/Shareholders/General-Meetings, which will be regularly updated regarding terms governing participation
to the General Meeting of Shareholders.




About Amundi

Amundi is the European largest asset manager by assets under management? and ranks in the top 10 globally?. It
manages 1,653 billion® euros of assets across six main investment hubs* .Amundi offers its clients in Europe, Asia-
Pacific, the Middle East and the Americas a wealth of market expertise and a full range of capabilities across the
active, passive and real assets investment universes. Clients also have access to a complete set of services and
tools. Headquartered in Paris, Amundi was listed in November 2015.

Thanks to its unique research capabilities and the skills of close to 4,500 team members and market experts based
in nearly 40 countries, Amundi provides retail, institutional and corporate clients with innovative investment
strategies and solutions tailored to their needs, targeted outcomes and risk profiles

Amundi. Confidence must be earned.

Visit www.amundi.com for more information or to find an Amundi office near you.

Follow us on m n




Press contact: Investor contacts:

Natacha Andermahr Anthony Mellor Thomas Lapeyre
Tel. +33 176 37 86 05 Tel. +33176 3217 16 Tel. +33 176 33 70 54
natacha.andermahr-sharp@amundi.com anthony.mellor@amundi.com

thomas.lapeyre@amundi.com

> Source IPE “Top 400 asset managers” published in June 2019 and based on AUM as of end December 2018
s Amundi figures as of December 31, 2019

« Investment hubs: Boston, Dublin, London, Milan, Paris and Tokyo
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GENERAL INFORMATION

The paragraphdMaterial Adverse Changend “Significant Changkof the Section General Informatiori’ under
the headings 4 and 6 on page 640 of the Base Ritospre amended and restated as follows:

4. Material Adverse Change

Except as disclosed in section "Risks Factorsingdad Amundi Issuance" mentioning the Covid-1®rthhas been
no material adverse change in the prospects of Ailssuance since 31 December 2019.

Except as disclosed in section "Risks Factorsingab Amundi Finance" mentioning the Covid-19,rthbas been
no material adverse change in the prospects of Airitinance since 31 December 2019.

Except as disclosed in section "Risks Factorsimgab Amundi”, mentioning the Covid-19 there Haeen no
material adverse change in the prospects of Amsinde 31 December 2019.

6. Significant Change

Except as disclosed in section "Risks Factorsirglab Amundi Issuance" mentioning the Covid-19 tr@ring the
Covid-19, there has been no significant changdénfinancial or trading position of Amundi Issuarsiace 31
December 2019.

Except as disclosed in section "Risks Factorsingab Amundi Finance» mentioning the Covid-19erthhas been
no significant change in the financial or tradirasition of Amundi Finance since 31 December 2019.

Except as disclosed in section "Risks Factorsinglab Amundi" mentioning the Covid-19, there haeb no
significant change in the financial or trading piosi of Amundi since 31 March 2020.
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RESPONSIBILITY STATEMENT FOR THE SIXTH SUPPLEMENT

In the name of Amundi Issuance

To the best knowledge of Amundi Issuance (havikgraall care to ensure that such is the case)ntbamation
contained in this Sixth Supplement in relation tmundi Issuance is in accordance with the factscamdains no

omission likely to affect its import.

Amundi Issuance
90, boulevard Pasteur, 75015 Paris, France

Represented by Issiaka Berete

Chief Executive Officeof Amundi Issuance

Executed in Paris on 15 May 2020

In the name of Amundi Finance

To the best knowledge of Amundi Finance (havingtakll care to ensure that such is the case)ntbemiation
contained in this Sixth Supplement in relation tmundi Finance is in accordance with the facts andains no

omission likely to affect its import.

Amundi Finance
90, boulevard Pasteur, 75015 Paris, France

Represented by Olivier Guilbault

Chief Executive Officer of Amundi Finance
Executed in Paris on 15 May 2020

In the name of Amundi

To the best knowledge of Amundi (having taken alecto ensure that such is the case), the infoomatntained
in this Sixth Supplement is in accordance withfées and contains no omission likely to affecintport.

Amundi
91-93, boulevard Pasteur, 75015 Paris, France

Represented by
Fathi Jerfel

Global Head of Retail Clients Division of Amundi
Executed in Paris on 15 May 2020
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