FORM OF FINAL TERMS FOR THE CERTIFICATES

The Base Prospectus dated 10 July 2019 expiresJaty2020. The updated Base Prospectus shalldikabhe
for viewing free of charge on the website of theMA&nd on www.amundi.com

MIFID Il product governance / Retail investors, f@ssional investors and eligible counterpartieggamarket —
Solely for the purposes of the manufacturer's ptbdpproval process, the target market assessmesgpect of
the Securities, taking into account the five categgoreferred to in item 18 of the Guidelines psiféid by ESMA
has led to the conclusion that: (i) the target rabftir the Securities is eligible counterpartiasf@ssional clients
and retail clients, each as defined in MiFID IIgafi) all channels for distribution to eligible goterparties and
professional clients are appropriate; and (iii) tbkowing channels for distribution of the Secig# to retail

clients are appropriate - investment advice antfgar management, and pure execution servicegestito the

distributor's suitability and appropriateness ddtiigns under MiFID I, as applicable.

Any person subsequently offering, selling or recanding the Securities (a distributor) should takto i
consideration the manufacturer's target marketsassent; however, a distributor subject to MiFIDigl
responsible for undertaking its own target marlesteasment in respect of the Securities (by eittheptang or
refining the manufacturer's target market assesgraad determining appropriate distribution chaanel

FINAL TERMS DATED 18 MAY 2020
Amundi

Legal Entity Identifier (LEI): 96950010FL2T1TJKR531

Express Aktienanleihe Bayer AG 2020-2023 Anlagepradkt ohne Kapitalschutz

Issue of Euro 15,000,000 of Share Linked Certiisdiy Amundi
under the Euro 10,000,000,000 Notes and CertificBtegramme

The Base Prospectus referred to below (as supptechéby these Final Terms) has been prepared on the
assumption that, other than as provided in subgpapd (ii) above, any offering of Certificates imyaMember
State of the European Economic Area that has imgheed the Prospectus Directive (eadRedevant Member
State) shall be made pursuant to an exemption from #wiirement to publish a prospectus for offers of
Certificates, in accordance with the Prospectusddive, as implemented in the Relevant Member State
Accordingly, any person offering or intending tdesfCertificates may only do so:

0] in circumstances under which neither the Issueramyr Dealer is under any obligation to publish a
prospectus pursuant to article 3 of the Prospd2itective or a supplemental prospectus in accorelanc
with article 16 of the Prospectus Directive; or

(i) in a Public Offer Jurisdiction as referred to imggraph 31 of Part A au-dessous, provided that such
person is one of the persons referred to in paphgsd of Part A au-dessous and that such offeraidem
during the Offer Period specified for such purpwmssuch same paragraph.

Neither the Issuer nor any Dealer has authorisedutinorises the offering of any Certificates in aither
circumstances.



The expressioRrospectus Directivemeans the Directive 2003/71/EC of the EuropealfidPaent and Council
dated 4 November 2003 as amended or supersedemcindes any measure for the implementation of such
directive in the Relevant Member State.

PART A - CONTRACTUAL TERMS

Terms used in these Final Terms shall have the imgagiven to them in the chapter headed "Terms and
Conditions of the Certificates" of the base prospeaated 10 July 2019, the first supplement to Bhase
Prospectus dated 22 August 2019, the second supptdmthe Base Prospectus dated 4 October 204 $hitial
supplement to the Base Prospectus dated 19 Novetith®r the fourth supplement to the Base Prospéeiies!

21 January 2020, the fifth supplement to the Bassgectus dated 4 March 2020 and the sixth suppletn¢he
Base Prospectus dated 15 May 2020 which togetimstitate a base prospectus (Base Prospectusas defined

in the Directive 2003/71/EC of the European Pardiatrand Council dated 4 November 2003 as amended or
superseded and includes any relevant implementiagsaore in a relevant Member State of the European
Economic Area (th®rospectus Directive.

This document constitutes the Final Terms of thaif@mtes described herein within the meaning icke 5.4

of the Prospectus Directive and must be read ijuoction with the Base Prospectus, as supplemeitieaf
the information concerning the Issuer and the affeCertificates set forth in these Final Terms thesread in
conjunction with the Base Prospectus. Copies ofase Prospectus, as supplemented, shall be ped/igh
accordance with article 14 of the Prospectus Divecand are available on the websites of (a) theFAM
(www.amf-france.orfjand (b) the Issuer (www.amundi.com) and copieg beaobtained at the registered office
of the Issuer and at the designated office of @ingrig) Agent. A summary of the issue is appendetdee Final
Terms and includes the information contained inghmary of the Base Prospectus and relevant itafiiom
on the Final Terms.

1. 0] Issuer: Amundi
2. 0] Series N°: 12
(i) Tranche N°: 1
3. Specified Currency(ies): EUR (“€")
4. Aggregate Nominal Amount: 15,000,000
5. Issue Price: 100 per cent. of the Aggregate Nolinzount
6. M Calculation Amount: 1,000
7. 0] Issue Date: 22 May 2020
(ii) Trade Date: 4 May 2020
(iii) Interest Period 10 July 2020

Commencement Date:

8. Maturity Date: 10 July 2023



10.

11.

12

13

14

15

16

Interest Basis: Share Linked Coupon
Coupon Switch Option: Not Applicable
Redemption/Payment Basis: Share Linked Redemption
Issuer/Holders redemption option: Not Applicable
Authorised Issue Dates: 20 June 2019
Placement method: Non-syndicated

Hybrid Certificates: Not Applicable

Exercise of Certificates: Not Applicable

TERMS RELATING TO INTEREST (IF ANY) PAYABLE

17

18

19

20

(A)

Fixed Rate Certificates: Not Applicable

Floating Rate Certificates and Rate LinkeNot Applicable
Certificates

Zero Coupon Certificates Not Applicable

Underlying Reference Linked InteresfApplicable
Certificates other than Rate Linked
Certificates

TERMS RELATING TO THE UNDERLYING REFERENCE

(1) Share Linked Interest Certificates Applicable

0] Type of Certificates: Single Share Linked Intei@sttificates
(i) Share Company]ies]: Bayer AG

(iii) Share[s]: Bayer AG (ISIN: DEOOOBAY0017)
(iv) Exchangels]: Xetra (Code Reuters : BAYGn.DE)
(V) Related Exchange(s): All Exchanges

(vi) Party responsible for calculationCalculation Agent

of the Interest Amount:

(vii) Valuation Time: In accordance with Section 1.1.¥Part 3

(viii)  Specified Maximum Days of Eight

Disruption;
(ix) Exchange Business Day: Single Share Basis
(x) Scheduled Trading Day: Single Share Basis



(xi) Additional Disruption Event: Change in Law / Hedgibisruption / Increased
Cost of Hedging apply

(xii) Extraordinary Events: Change in Listing/Listing pession apply

(xiii)  Correction Deadline: within a Settlement Cyclddaling the original
publication and before the relevant Interest
Determination Date

(xiv)  Weighting for each ShareNot Applicable
comprised in the Basket:

(2) Index Linked Interest Certificates  \ot Applicable
3) Fund Linked Interest Certificates Not Applicable
(4) Inflation Linked Interest Certificates Not Applidab

(5) Foreign Exchange Linked Interest Not Applicable

Certificates
(6) Commodity Linked Interest Not Applicable
Certificates
(B) DETERMINATION OF THE INITIAL VALUE OF THE UNDERLYIN G REFERENCE:
® Initial Determination Date(s): 10 July 2020
. Observation Date in 10 July 2020

respect of the Initial
Determination Date(s):

(i) Initial Value: Determined in accordance with Value
Determination Terms set forth below

(iii) Value Determination Terms for Reference Value
the Initial Value:

(Section 2.2 of Part 3 of the

Conditions)
© DETERMINATION OF THE FINAL VALUE OF THE UNDERLYING REFERENCE:
0] Value Determination Terms for Reference Value

the Final Value on each Interest
Determination Date:

(Section 2.2 of Part 3 of the Conditions)

. Observation Date(s) in See table below
respect of each Interest
Determination Date:



(D)

(E)

DETERMINATION OF PERFORMANCE:
0] Performance:
INTEREST TERMS:
| Fixed Coupon:
Participation Linked Interest:

Provisions relating to Barrier Conditional
Interest:

(1) Barrier Conditional Coupon:

Not Applicable

Not Applicable
Not Applicable

Applicable

Applicable

0] Performance Condition: Not Applicable
(i) Final Value Condition: Applicable
. The Coupon Amount is greater than or equal to the Coupon Barrier

payable if the Final
Value of the
Underlying Reference
on the relevant Interest
Determination Date is:

. Coupon Barrier: 100% of the Initial Value
. Coupon Amount: Coupon Rate x Calculation Amount
. Coupon Rate:
Interest Coupon | Interest
Determination Rate Payment
Dates / Date
Observation Dates
24 June 2021 12% 12 July
2021
23 June 2022 24% 11 Ju
2022
22 June 2023 36% | 10 July
2023
. Additional Barrier Not Applicable

Conditional Coupon:

(iii) Interest Determination Date(s):
(iv) Interest Payment Date(s):
(v) Business Day Convention:

(2) Memory Barrier Conditional Coupon:

(3) Lock-In Barrier Conditional Coupon:

See table above

See table above

Following Business Dayveation

Not Applidab

Not Applidia




(4) Memory Lock-In Barrier Conditional Coupon:  N@pplicable
(5) Single Final Barrier Conditional Coupon: Not@#igable

(6) Single Final Memory Barrier ConditionalNot Applicable
Coupon:

(7) Single Final Lock-In Barrier ConditionalNot Applicable
Coupon:

(8) Single Final Memory Lock-In Barrier Not Applicable
Conditional Coupon:

(9) Single Final Double Barrier ConditionalNot Applicable
Coupon:

TERMS RELATING TO REDEMPTION

21.

22.

23.

24.

(A)

1)

Redemption at the Option of the Issuer Not Applieab
Redemption at the option of the Holders Not Apfiea
Final Redemption Amount on each Certificate perc@akion Amount if no Automatic Early

Redemption Event has occurred on the
Automatic Early Redemption Determination
Date. Physical Settlement condition is
applicable.

Underlying Reference Linked Redemptiorpplicable
Amount Certificates

TERMS RELATING TO THE UNDERLYING REFERENCE

Share Linked Redemption Amount: Applicable
0] Type of Certificates: Single Share Linked Certificates
(i) Share Company(ies): Bayer AG
(iii) Share(s): Bayer AG (ISIN: DEOOOBAY0017)
(iv) Exchangels]: Xetra (Code Reuters : BAYGn.DE)
(V) Related Exchange[s]: All Exchanges
(vi) Physical Settlement: Applicable

- Physical Settlement Condition: is deemed to
occur if the Final Value of the Underlying
Reference is less than the Final Redemption
Protection Value on the Final Redemption
Amount Determination Date.

- Entitlement in relation to each Certificate:



(@)
3)
(4)
(%)

e a number of deliverable shares
(Number of Deliverable Shares) equal
to the Calculation Amount divided by
the Initial Value, The Number of
Deliverable Shares will be rounded to
the lower whole Relevant Share ;

e and an amount in Euros (Fractional
Share Amount) equal to the non-
deliverable fraction of the Calculation
Amount multiplied by the Final Value.

Certificates will not be aggregated for the
purpose of physical settlement.

- Relevant Share(s): Bayer AG (ISIN:
DEOOOBAY0017)

- Settlement Business Day: Maturity Date

(vii) Party responsible for calculationCalculation Agent
of the Redemption Amount:

(viii)  Valuation Time: In accordance with Condition 10.6

(ix) Specified Maximum Days of Eight

Disruption:
(x) Exchange Business Day Single Share Basis
(xi) Scheduled Trading Day Single Share Basis
(xii) Additional Disruption Events: Change in Law, HedgirDisruption and
Increased Cost of Hedging apply
(xiii) Extraordinary Events Change in Listing/Listing Seisgion apply
(xiv)  Correction Deadline: within a Settlement Cycledaling the original

publication and before the Maturity Date or, if
applicable, before the Automatic Early
Redemption Date

(xv) Weighting for each ShareNot Applicable
comprised in the Basket:

Index Linked Redemption Amount: Not Applicable
Fund Linked Redemption Amount: Not Applicable
Inflation Linked Redemption Amount: Not Appicle

Foreign Exchange Rate Linked RedemptioNot Applicable
Amount:



(6)
(7)

(B)

(1)

Commodity Linked Redemption Amount: Not Applicable
Dynamic Linked Redemption Certificates: Notphipable
TERMS RELATING TO FINAL REDEMPTION

DETERMINATION OF THE INITIAL VALUE OF THE UNDERLYIN G REFERENCE:

0] Initial Determination Date: 10 July 2020
. Observation Date for 10 July 2020
Initial Determination
Date(s):
(ii) Initial Value: Determined in accordance with Value

Determination Terms set forth below

(iii) Value Determination Terms for Reference Value
the Initial Value:

(Section 2.2 of Part 3 of the Conditions)
DETERMINATION OF THE FINAL VALUE OF THE UNDERLYING REFERENCE:

0] Value Determination Terms for Reference Value
the Final Value in respect of any
Redemption Amount
Determination Date:

(Section 2.2 of Part 3 of the Conditions)

. Observation Date for any 22 June 2023
Redemption Amount
Determination Date:

DETERMINATION OF THE PERFORMANCE:

0] Performance: Basic Performance
(ii) Cap: Not Applicable
(iii) Floor: Not Applicable

DETERMINATION OF THE FINAL REDEMPTION AMOUNT:

Terms relating to Indexed Final Redemption Not Applicable
Amount

Terms relating to Barrier Final Redemption Applicable
Amount

Barrier Final Redemption: Applicable if no Auton@attarly Redemption
Event as described in 26 below has occurred



0] Performance Condition: Not Applicable
(ii) Final Value Condition: Applicable

. The Final Redemption
Amount shall be:

- if the Final Value of the lessthan the Final Redemption Protection Value
Underlying Reference is:
Number of Deliverable Shares + Fractional
Share Amount

- in all other cases: Calculation Amount x RedempHRarte

. Final Redemption 60% of the Initial Value
Protection Value:

(iii) Participation Rate: Not Applicable
(iv) Redemption Rate: 100 %

(v) Final Redemption  Amount 22 June 2023
Determination Date:

(vi) Business Day Convention: Following Business Dayveation
(2 Barrier Final Redemption 2: Not Applicable
€)) Amortizing Barrier Final Redemption: Not Applicable
4) Airbag Barrier Final Redemption: Not Applicable
(5) Dual Barrier Final Redemption 1: Not Applicable
(6) Dual Barrier Final Redemption 2: Not Applicable
@) Dual Barrier Final Redemption 3: Not Applicable
(8) Twin Win Barrier Final Redemption: Not Applicable
25. Redemption Amount Switch Option Not Applicable
26. Automatic Early Redemption Event: Applicable

DETERMINATION OF THE INITIAL VALUE OF THE UNDERLYIN G REFERENCE:

0] Initial Determination Date: 10 July 2020
. Observation Dates for 10 July 2020
Initial Determination
Date(s):
(ii) Initial Value: Determined in accordance with Value

Determination Terms set forth below



(iii) Value Determination Terms for Reference Value
the Initial Value:

(Section 2.2 of Part 3 of the Conditions)
DETERMINATION OF THE FINAL VALUE OF THE UNDERLYING REFERENCE:

0] Final Value Determination TermsReference Value
in respect of any Redemption
Amount Determination Date:

(Section 2.2 of Part 3 of the Conditions)

. Observation Dates in Observation Automatic Early
respect of any | Dates in respect Redemption Dates
Redemption ~ Amount of any
Determination Date: Redemption

Amount

Determination

Dates

24 June 2021 12 July 2021

23 June 2022 11 July 2022

DETERMINATION OF PERFORMANCE:
0] Performance: Not Applicable

TERMS RELATING TO AUTOMATIC EARLY REDEMPTION:

Automatic Early Redemption: Applicable
0] Performance Condition: Not Applicable
(ii) Final Value Condition: Applicable
. An Automatic Early greater than or equal to the Automatic

Redemption Event is Redemption Barrier Value
deemed to have occurred

if the Final Value of the

Underlying Reference on

any Automatic Early

Redemption

Determination Date is:

. Automatic Redemption 100% of Initial Value
Barrier Value:

(iii) Automatic Early Redemption 24 June 2021, 23 June 2022
Determination Date(s):

10



2.

(iv) Automatic Early Redemption Automatic Early Redemption Rate x

Amount:

Calculation Amount

(v) Automatic Early Redemption 100%

Rate(s):

(vi) Automatic Early Redemption 12 July 2021, 11 July 2022

Date(s):

(vii) Business Day Convention:

Target Automatic Early Redemption:

Following Business Dayveation

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES

27.

28.

29.

30.

31.

32.

33.

34.

35.

Form of the Certificates:

Business Centre or other special

relating to Payment Dates:

Dematerialised Bearettiiestes

provisioridot Applicable

Payment Business Day or other special provisioRsllowing Business Day Convention

relating to Payment Business Days:

Name and address of the Dealer:

Non-Exempt Offer:

General Consent:

Total commission and concession:

United States Tax Considerations

Prohibition of Sales to EEA Retail Investors:

11

Amundi Financd8Bd@fevard Pasteur, 75015
Paris France

Certificates may not be offeredthe Dealer
and BAWAG P.S.K. Bank fur Arbeit und
Wirtschaft und Osterreichische Postsparkasse
AG (BAWAG PSK) (collectively referred to,
with the Dealer, as thAuthorised Offerors)
other than pursuant to article 3(2) of the
Prospectus Directive in Austrid@(blic Offer
Jurisdiction) during the period from 25 May
2020 to 3 July 2020Qffer Period). See also
paragraph 7 of Part B below.

Not Applicable

Maximum 1.25 pent.cof the Aggregate
Nominal Amount.

The Securities are not Specified Securities for
purposes of Section 871(m) of the U.S. Internal
Revenue Code of 1986.

Ngiplicable



Signed on behalf of the Issuer:
By Fathi Jerfel

Global Head of Retail Division of Amundi

12



PART B— OTHER INFORMATION
ADMISSION TO TRADING
0] Admission to Trading Not Applicable
INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

Save for any fees payable to the Authorised Offgmuw person involved in the offer of the Certifeca
has, as far as the Issuer is aware, any matetégiest in the offer. The Dealer, the Authorisede@ifs

and their affiliates have concluded, and may in fieire conclude, financial and commercial
transactions with, and may provide other servioeghe Issuer during the normal course of business.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

0] Reasons for the offer: Not Applicable

(ii) Estimated net proceeds: Aggregate Nominal Antaf the Tranche

(iii) Estimated Total Expenses: There are no othgrenses than those defined in A-
33 above

PERFORMANCE OF UNDERLYING REFERENCE - Underlying Reference Linked
Certificates only

Details of past and future performance and votgtibf Bayer AG may be obtained from
www.bayer.com

OPERATIONAL INFORMATION
ISIN Code: FR0013511706
Common Code: 216854705

Any clearing system(s) other than Eurocleatot Applicable
France/Euroclear Bank S.AJ/N.V. and
Clearstream Banking S.A. and relevant
identification( number(s):

Delivery: Delivery against payment

Names and addresses of initial PayinGACEIS Corporate Trust, 1 - 3 place Valhubert,
Agent(s): 75206 Paris Cedex 13, France

Names and addresses of additional Payihgpt Applicable
Agent(s) (if any):

TERMS AND CONDITIONS OF THE OFFER

Total amount of the issue/ offer: EUR 15,000,000

Offer Period From 25 May 2020 to 3 July 2020 (tieffer End
Date”), (both dates included). The Issuer resetives

13



right to shorten or withdraw the Offer of the
Certificates, at any time on or prior to the Offard
Date.

Offer Price: Certificates issued on 22 May 2020 wé entirely
subscribed by the Dealer.

Certificates will be then offered to the public tire
secondary market during the Offer Period at anrOffe
Price equal to 1,000 € per Certificate.

Conditions to which the offer is subject: The oftérthe Certificates is conditional upon their
issue and on any additional conditions set ouhén t
standard terms of business of the Authorised Oféero
notified to investors by such relevant Authorised
Offeror. Between BAWAG PSK and its customers,
the offer of the Certificates is further subject to
conditions that may be agreed between them and/or
specified in the arrangements in place between.them

Description of app"cation procedurea\pplications for the Certificates by the pUb“C,tmn

. - . . . he limit of the number of available Certificatesl|
(including the period dgrmg which th.e offer{)e made in accordance with BAWAG PSK'’s usual
shall be open and possible changes): procedures.

Investors may apply for subscription of the
Certificates during the Offer Period.

Description of option to reduce subscriptionslot Applicable
and arrangements for refunding excess
amount paid by subscribers:

Details of the minimum and/or maximunNot Applicable
subscription amounts (expressed either as a

number of securities or total investment

amount):

Details of method and time limits forThe Certificates will be issued on the Issue Date

payment and delivery of Certificates: against payment to the Issuer by the Dealer of the
Aggregate Nominal Amount. Investors will be
notified by the relevant Authorised Offeror of thei
allotments of Certificates and the settlement
arrangements in respect thereof

Manner and date of publication of the resultdot Applicable
of the offer:

Procedure for exercise of any pre-emptioNot Applicable
rights, negotiability of subscription rights and
treatment of unexercised subscription rights:

If the Certificates are being offeredNot Applicable
simultaneously in several countries, and if a

14



tranche has been or is being reserved for
certain prospective investors, specify which
tranche:

Procedure for notifying subscribers of theimvestors will be notified of their allotments by
allotments and indication whether dealinBAWAG PSK. No dealing in the Certificates may
may commence prior to notification: take place prior to the Issue Date.

Amount of all expenses and taxes specificaljot Applicable
charged to the subscriber or purchaser:

Authorised Institution(s) in countries where&see Part A-31 above
the Certificates are being offered:

Conditions relating to Issuer’s consent to usehe conditions to the Issuer’'s consent are thah suc

the Base Prospectus: consent (a) is only valid during the Offer Periadia
(b) only extends to the use of the Base Prospéctus
make Non-exempt Offers of the relevant Tranche of
Securities in Austria.

PLACEMENT AND UNDERWRITING

Name(s) and address(es) of entities withhe Dealer has appointed the following Authorised
overall responsibility for coordinating theOfferor for the distribution of the Certificates in
issue and the various parties and, to the exténistria:

such information is known to the Issuer or thBAWAG P.S.K. Bank fur Arbeit und Wirtschaft und
distributor, the relevant dealers in thé&sterreichische Postsparkasse AG

countries where the Certificates are bein iedner Girtel 11

offered: 1100 Vienna, Austria
Name and address of intermediaries acting lst Applicable
paying agents and depositary agents in each

relevant country:

Entities that have agreed to underwrite thdot Applicable
Certificates on a firm commitment basis and

those that have agreed to place the

Certificates without a firm commitment or

under “best efforts” arrangements. If the

entire issue has not been underwritten,

specify the proportion not underwritten.

Name(s) and address(es) of entities that haMet Applicable
undertaken to act as  authorised
intermediaries on the secondary market, by

providing bid/ask price liquidity and

description of the main terms of their
undertaking:

When the underwriting agreement has be&tot Applicable
or will be reached:

15



ISSUE SPECIFIC SUMMARY

This summary relates to Certificates Express Aktidgihe Bayer AG 2020-2023 Anlageprodukt ohne
Kapitalschutz Single Share Linked Certificates dbsd in the Final Terms (the Final Terms) to whittis
summary is annexed. This summary includes thenmation contained in the summary of the Base Prdspec
relating to the Securities as well as relevant infation from the Final Terms. Terms and expressiefged in
the Base Prospectus and the Final Terms shall tiiwsame meaning in this summary.

This summary must be read as an introduction to Base Prospectus and the Final Terms (together, the
Prospectus) and is provided as an aid to investors considgiimvesting in the Securities, but it is not a gitbte

for the Prospectus. Any decision to invest in theuHties should be taken with regard to the Praspe as a
whole, including all documents incorporated by refee.

Summaries are made up of disclosure requiremerda/kras 'Elements’, which are required by Annex XXII
Delegated Regulation (EU) No. 486/2012, as amenteese elements are numbered in sections A - E @7).

This summary contains all the Elements requiredgancluded in a summary for this type of secwitissuer.
Because some Elements are not required to be asiliethere may be gaps in the numbering sequentbe of
Elements.

Even though an Element may be required to be iedart the summary because of the type of secugtids
Issuer, it is possible that no relevant informatican be given regarding the Element. In this casshort
description of the Element is inserted in the sumymdth the mention "not applicable”.

Section A - Introduction and warnings

Al Introduction: Please note that:

. this summary should be read as an introductioheq t
Base Prospectus and the Final Terms;

. any decision to invest in the Securities should| be
based on consideration of the Base Prospectug and
the Final Terms as a whole by the investor;

. where a claim relating to the information contained
in the Base Prospectus and the Final Terms is btoug
before a court, the investor may, under the nationa
legislation of the Member States, have to bear|the
costs of translating the prospectus before thel lega
proceedings are initiated; and

. civil liability attaches only to those people whavie
tabled the summary, including any translation
thereof, but only if the contents of the summany far
misleading, inaccurate or inconsistent when read
together with the other parts of the Base Prosgectu
or if it does not provide, when read together il
other parts of the Base Prospectus and the Final
Terms, key information in order to aid investars
when considering whether to invest in the Secwitie
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A2

Consent:

Consent:Subject to the conditions set out below, the
Issuer consents to the use of the Base Prospectus i
connection with a Non-exempt Offer of Securities|by
the Dealer and BAWAG P.S.K. Bank fOr Arbeit und
Wirtschaft und Osterreichische Postsparkasse |AG
(BAWAG PSK).

Offer period: The Issuer's consent referred to above
is given for Non-exempt Offers of Securities during
the period from 25 May 2020 to 3 July 2020 (the
Offer Period).

Conditions to consent.he conditions to the Issuer
consent (in addition to the conditions referred| to
above) are that such consent (a) is only validndur
the Offer Period and (b) only extends to the usbef
Base Prospectus to make Non-exempt Offers of| the
relevant Tranche of Securities in Austria.

n

AN INVESTOR INTENDING TO PURCHASE
OR PURCHASING ANY SECURITIES IN A
NON-EXEMPT OFFER FROM AN
AUTHORISED OFFEROR WILL DO SO, AND
OFFERS AND SALES OF SUCH SECURITIES
TO AN INVESTOR BY SUCH AUTHORISED
OFFEROR WILL BE MADE, IN
ACCORDANCE WITH THE TERMS AND
CONDITIONS OF THE OFFER IN PLACE
BETWEEN SUCH AUTHORISED OFFEROR
AND  SUCH INVESTOR INCLUDING
ARRANGEMENTS IN RELATION TO PRICE,
ALLOCATIONS, EXPENSES AND
SETTLEMENT. THE ISSUER WILL NOT BE A
PARTY TO ANY SUCH ARRANGEMENTS
WITH SUCH INVESTORS IN CONNECTION
WITH THE NON-EXEMPT OFFER OR SALE
OF THE SECURITIES CONCERNED AND,
ACCORDINGLY, THE BASE PROSPECTUS
AND THESE FINAL TERMS WILL NOT
CONTAIN SUCH INFORMATION. THE
RELEVANT INFORMATION WILL BE
PROVIDED BY THE AUTHORISED
OFFEROR AT THE TIME OF SUCH OFFER.
NONE OF THE |ISSUER OR THE
GUARANTOR (IF APPLICABLE) HAS ANY
RESPONSIBILITY OR LIABILITY TO AN
INVESTOR IN RESPECT OF THE
INFORMATION DESCRIBED ABOVE.
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Section B — Issuer

B.1

Legal and commercial
name of the Issuer:

Amundi (thelssuer).

B.2

Registered office and
legal form of the Issuer,
the legislation
governing its activities
and its country of
origin:

Amundi is asociété anonymerganized and existing under French law,
with a Board of Directors and registered in Begistre du Commerce et
des Sociétésf Paris (Trade and Companies Register for cotpamatities)
under number 314 222 902. Its registered officdotsated at 91-93
boulevard Pasteur - 75015 Paris, France (Phonel #3333 30 30).

Amundi is a credit institution governed by all appble legislative and
regulatory provisions and its statutes.

B.4b

Trend information:

Macro-economic and financial environment in 2019

Economic growth slowed in 2019, whether in the BdiStates, the eurp
zone or China. However, it remained strongly pwusitiln addition to
specific difficulties in the automotive sector, thecertainties generated
by the China-United States trade war and the |dc&larity regarding
Brexit have played an important role in this sloweo However, as o
the end of the year, a decline in these risks baentheless brought sonme
kind of hope. Central banks implemented new mogeatasing measures,
which was very positive for equity markets. Bondlgts fell sharply until
the autumn when they regained some of their lastirgu.

United States

The US economy slowed gradually in 2019. After gibeing of the yea
marked by the longest shutdown in history (paxiasure of governmen
services due to the lack of an agreement on th@én€ing), the focus
then moved on to the developing trade wars betwikerlnited States
and other countries. The Federal Reserve, conceabedt the riskg
associated with these tensions, changed its adtitundl adopted a mof
conciliatory tone and then lowered its benchmat& taree times. As th
year progressed, the economy slowed from its pea®2 2018 (3.2%
year on year) to a rate of only 2.1% in Q3 2019tteseffects of the
budgetary stimulus of 2018 wore off and there wareertainties on the
commercial front and a fall in investment. Howevinie labour market
remained strong, the unemployment rate continuefallp and wage|
growth continued at a moderate pace. Consumemsentiremained at a
good level despite a little more caution about fimeire. As a result
personal consumption has not lost its vigour ansl swgpported growth|
On the production side, however, the manufactusegtor decelerate
then fell into recession, whereas the slowdownhi@ $ervices sectg
remained much more limited. In fact, the busindissate deteriorated in
industry, causing a slowdown in non-residential estient which
stunted growth. On the contrary, residential inresit has gradually
improved thanks to the easing of monetary policflation improved
slightly to reach 2.3% (underlying index) as of #érad of the year and
1.6% (the “Core PCE” index followed by the Fed)n&lly, the year
ended on a positive note due to the announcemeattiade agreemer
reached between the United States and China, eegéatbe signed in
January 2020.
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Euro zone

After a fairly good start to the year (GDP rise(o#% in Q1), the eurg
zone’s economic growth then weakened (0.2% in QRQ@B). The main
causes of this slowdown were international tradeit;s, Brexit-related
fears and sect-specific difficulties in the automotive sector (peularly
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in Germany). The European Central Bank respondadeta@lownturn ir
business and the increasing risks with new monesagommodation
measures (drop in the deposit interest rate anéva asset purchase
programme). At the end of Q4, however, the envirentimproved as &
result of the positive developments with regar@texit, the agreement
on the outlines of a United States-China trade exgemt and the
stabilisation or rebound of most of the short-texconomic indicators
Overall, the difficulties of the year remained centrated in the
industrial sector, with the spread to services liaing limited. The pace
of job creation slowed, but without preventing thegoing fall in the
unemployment rate (7.5% in October compared witht@#ve months|
earlier). Overall inflation declined due to the basfects of the oil price,
while underlying inflation rose slightly (1.3% ovesne year, in
November). From the political point of view, theimavents, in addition
to those concerning Brexit, were a change of gavemt in Italy (the
consequence of which was a decline in tensionsdmtthis country an
the rest of the EU); the arrival in office of a n&uropean Commissio
(after elections to the European Parliament, wiéchto the loss by thg
Social Democrats and Christian Democrats of theontgjthey had held
since 1979) and new inconclusive elections in Spain

1} * = =

Emerging countries

GDP growth in emerging economies was slower in 2@ltBough
significant differences between countries remainéd. terms of
geographical regions, the situation was quite similhe persistence
of trade tensions between the United States anchaClaind the
slowdown in global trade have contributed to theakeming business
climate and the reduction in investment and exp&dm emerging
countries. The growth of GDP in emerging countries estimated at
4.2% in 2019 compared to 4.9% in 2018. Part of ¢m®nomic
slowdown is attributable to lower growth in somejonaemerging
economies such as China, India and Mexico, as agtiecession in a
few others such as Turkey and Argentina, whichtaedistinct cases.
Faced with this situation, the central banks of éngerging countries
and the Fed have taken a more accommodating stamcan
environment characterised by relatively low inftatary pressures. The
overall budgetary direction of the various courgrigas more mixed,
with some emerging countries adopting a more expaasy policy
than others.

Equity markets

Equity markets rose sharply in 2019. At +27% (locatrencies and
reinvested dividends), the MSCI ACWI fully reversigsl downturn of
2018 (-7%). In addition, this increase was widelyared betwee
Emerging Countries (+19%), Japan (+19%), Europ&¥%®%)Rand in the|
United States (+32%) with increases ranging fror@%lo +32%. This
surge took place in three stages. Firstly, fronudayto April, the marke
only caught up with its fall of 2018; a catch-upked to the change g
course by the major central banks who suspendeit thenetary
normalisation projects in view of threats to thelml economy. Then
from May to mid-October, in between the intensifioa of monetary
accommodation policies and new, exaggerated piotésin, the market
developed along a horizontal plane. It was notl umitii-October that the
market really took off; investors having welcomele teasing of
geopolitical tensions, the pursuit of accommodatipalicies and
economic indicators proving to be more resiliemtrtiiorecast.

=
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Interest rate markets

The year 2019 was divided into two stages for ttierest rate market,
Initially, rates fell sharply to reach a low poattthe end of August. The
US 10-year rate was 2.7% as of the start of the gpd reached a low
of 1.5%. The German 10-year rate fell from 0.2%Q&%, a historic
low. This fall is due to the simultaneous slowdown the global

economy and the about turn of the central banks. Héd has lowered
its rates three times this year while the centeadks own expectations
suggested three interest rate increases. Globuaflgrior the year 2019
was revised downwards to 3%. This is the sloweseEince the great
financial crisis. Two years ago, 75% of the econamag accelerating.
Secondly, long-term rates began to rebound, drlwemmore positive

prospects for global economic growth. The likeliloof a short-term
recession fell sharply. The US and German 10-yat@srended the yea
at levels close to 1.9% and -0.2%.

Recent events and outlook

The COVID-19 pandemic is an intense crisis whoge and duration ar
difficult to predict. This health crisis has becoareeconomic crisis; thi
is reflected in the sharp drops and increased ilijain financial markets,
As far as Amundi is concerned, the main impact cfram the sensitivity
of the managed assets to this fall in financialkeafequity, rates, etc.
with the resultant effect on their valuation andr@at asset manageme
revenues

U D

B.5 The group and the| Amundi is the parent company of the Amundi groupdatailed in the
position of the Issuer| organisation chart, dated 31 December 2019, below.
within the group:
Crédit Agricole Group
idiari Branches
+ Amundi Immobilier + Amundi Austria GmbH (Austria) Amundi Asset Management:
+ Amundi Private Equity Funds + Amundi Czech Republic investiéni spoleénost, a.s. & Belgium, UK, Netherlands, U.A.E., Hong-Kong,
+ BFT Investment Managers Amundi Czech Republic Asset Management, a.s. (Czech Chile, Mexico
: :r::l::::;ti’::nagemem . :fv?l)nndi Deutschland GmbH (Germany) Amundi Intermédiation : UK, Ireland
. (Ssozx;(i;lé Générale Gestion . &l::anJ)lnveslmeanund Management Private Limited e
* KBI Global Investors Ltd (Ireland) a.s. : Slovakia, Bulgaria
+ Amundi Ireland Limited (Ireland)
— L et ff:e.s..iﬁﬁ‘f,‘y;n (Luxembourg) Rep. Offices:
[ AmmaEser A et Managamont A1 S (s
- o O UL (U"'(md K‘"gdm)"l Amundi Pioneer Distributor: Miami
> Amund) lesuance il Ploras: Beoet Merbperrant,Inc & Amvl
;:::::: Dist‘rihu‘tcr, I::?S;A) e o Amundt Joint-Ventures
- Amundi Asset Management Australia Ltd (Australia) * 3333 % ABC-CA Fund Management Co Ltd
: ::::::n:';ss-:l(::l?lll-\‘:v(ii:mrya)(aeiiing)Limiled(Chma) . g'!/y"d)sa'F"“"s""“"a!""‘“‘(‘”d'a)
+  Amundi Japan Ltd (Japan) + 30 % NH-Amundi Asset Management Co Ltd
. g:"u;:idl(shlnaal‘:;::)lalaysiaSdn!hd & Amundi Malaysia . EE.S;‘:/TF:‘:I'ZZ"):M"“I SA (Loxemburg)
+  Amundi Si Ltd & Amundi édiation Asia + 34 % Wafa Gestion (Morocco)
PTE, Ltd (Singapore) + 51% Amundi ACBA Asset Management
International +  Amundi Taiwan Ltd (Taivan) - (Armenia)
+ Amundi Mutual Fund Brokerage Securities Company Ltd + 60 % Amundi Transition Energétique (France)
s (Thailand)
Simplified organization chart of Amundi
As of 31/12/2019
All companies are wholly owned unless stated otrsw
Amundi is the holding company for the Amundi Grolipe majority of its
shares are held by the Crédit Agricole Group (69.886nainly performs
its asset management activities through subsidiami&rance and abroa
through joint ventures (particularly in Asia) afdugh other entities.
B.9 Profit Estimate: Not applicable. The Issuer does not provide pfofiecast or estimate.




B.10 | Audit report | Not applicable, there are no qualifications in aydit report on the
gualifications: historical financial information included in the &aProspectus.
B.12 | Selected historical key Selected historical key financial information:

financial information:

Comparative financial data for the 12 month period ended 31 December

2019
Combined financial statementst
o 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[L
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)

1 In 2018, the information consists of combined dataAmundi (12 months of activity) and Pioneer Istraents (12 months
of activity)

2 Adjusted data, excluding the amortisation of disttion contracts and excluding costs associatel thi¢ integration of
Pioneer Investments

3 Adjusted data : excluding amortisation of distribntcontracts (UniCredit, Société Générale and Bawag)

4 Inflows and assets include assets under manageumeler advisory and assets sold, and take intmuatd 00% of the Asian
joint-ventures’ inflows and assets under managenkemtWafa in Morocco, assets are reported on pgstional consolidation
basis

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

81ncluding new mandates in the Indian joint ventoir€14.6 billion in Q3 2019 and €59.6 billion in Q@19

7 Net inflows and assets include assets under marmamgeand under advisory and assets sold and tekedsount 100% of
the Asian joint ventures’ net inflows and assetarmdanagement. For Wafa in Morocco, assets areteghbon a proportional
consolidation basis.
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Comparativeinterim financial data for the 3 month period ended 31 March
2020

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

Except as disclosed in section D.2 "Risks Factetating to Amundi’
mentioning the Covid-19,here has been no significant change in
financial or trading position of Amundi since 31 idh 2020.

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

B.13 | Events impacting the| Not applicable. There have not been any recenttevevhich are to g
Issuer's solvency: material extent relevant to the evaluation of Anitsdolvency since 31

March 2020.
B.14 | Dependence upon Please refer to Element B.5 au-dessus for the igésecr of the Amundi

other group entities:

group and Amundi’s position within the Amundi group

Amundi is the holding company of the Amundi groémundi relies on
the existing infrastructure and operational resesit@s well as the intern
control system (Risk and Permanent Control, Compbaand Control an
Audit) of the Amundi group. Moreover the placemehthe Securities, the
back office and the activity monitoring of the issuof Securities ar

|

=&

D

provided by Amundi Finance.

8 Excluding amortisation of distribution contracts
9 Excluding financial income, the Q1 2020 adjustemkg operating income is €343m, a + 12.2% increasgl 2019 adjusted
gross operating income excluding financial inconie€®05m. Note : adjustments : excluding amortisatid distribution
contracts with SG, Bawag and UniCredit.

10 Assets under management and net inflows inclusetssinder advisory and assets sold and takedontmat 100% of the
Asian JV’s inflows and asset under managementWrafa in Morocco, assets are reported on a propatioasis.
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B.15

Principal activities of
the Issuer:

Amundi is the holding company for the Amundi Grolipge majority of its
shares are held by the Crédit Agricole Group (69.88énainly performs

its asset management activities through subsidiami&rances and abroad,

through joint ventures (particularly in Asia) afidugh other entities.

Amundi’s corporate purpose is to carry out withiuduals and legal
entities, both in France and abroad, for itselfasrthe account of third

parties or jointly (i) operations determined by thehorization of a credit

institution which has been issued by the FreAchorité de contrble
prudentiel et de résolutiofformer CECEI); (ii) all related transaction
within the meaning of the French monetary and fii@ncode; (iii) the
creation or acquisition of interests in all companor other French g
foreign entities, including all portfolio managenetompanies, in al
investment firms and credit institutions ; (iv) amdore generally al
operations related directly or indirectly to thigject or likely to facilitate
its accomplishment.

On 6 June 2019, the Crédit Agricole Group preseitgatew group projec
and new medium-term plan (2019-2022) (together,20622 Medium-
Term Plan). The objectives selected for Amundi within th2Medium-
Term Plan follow on from its plan announced in ketoy 2018.

Amundi’s ambition remains unchanged: to be amoegylbbal leaders ir
the asset management industry, thanks to:
- the quality of the expertise and services itiff® its clients;
- its strong growth and profitability trends;
- its position as a committed financial player, meliwith the three;
year action plan on Responsible Investment, anredino
October 2018.

Amundi’s financial targets for the period of the220Medium-Term Plar
are as follows:
- An average annual adjusted net income growth thajet59%¢
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 marketcefbver the period o
2018-2022.

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

S

N

B.16

Controlling
shareholders:

A share capital increase reserved for employeestdiaen place in thg
second half of 2019. This operation, which streagthemployees’ sens
of belonging, has been carried out under the exjdtgal authorisation

approved by the General Meeting of May 2019.

8 Excluding amortisation of distribution contractslam 2018, excluding integration costs
® Compared to 2018 adjusted net income, Group sb&€846m. This adjusted net income, Group shaigydes amortisation of distribution

contracts and, in 2018, integration costs.

10 Press release of 9 February 2018.
11 Dividend payout ratio calculated using net incayneup share after amortization of distribution caats
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The impact of this operation on Net Earnings pear8hs insignificant:
458,951 shares are created (representing 0.2%pithkcand voting rights
and the discount offered to employees is 30%, to@@ance with the
guidelines of the PACTE Attecently passed in France.

As at 14 November 2019, Amundi is 69.8% owned bgd@rAgricole
group (including holdings of Crédit Agricole S.A.SACAM
Développement and Crédit Agricole Immobilier), 28.&y the public,
0.5% by employees of the Amundi group and 0.9%&g<ury sharés

1The PACTE Act: Plan d'Action pour la CroissancdeeTransformation
des Entreprises (Action Plan for Growth and then$farmation of
Companies).

2 Treasury shares stood at 0.9% of the share capifad November 2019
mainly as a result of the share buyback progranamedhed in Novembe|
2018 and the ongoing liquidity contract.

=

B.17 | Credit ratings assigned| The Securities are unrated.
to the lIssuer or the
Securities: Amundi's long-term credit rating is A+, with a saboutlook (Fitch
Ratings).
B.18 | Nature and scope of the Not Applicable
Guarantee:
Section C — Securities
Cl1 Type and class of The Securities are certificate€dttificates) issued under Series numb
Securities/ISIN: 12 and Tranche number 1.
The Securities are Underlying Reference Linked Bges.
The ISIN Code is: FR0013511706
The Common Code is: 216854705

C.2 Currencies: The Securities are denominated in Euro and arebtey@ Euro.

C5 Free transferability: Subject to certain restrictions relating to theeaffsale and delivery g
Securities and to the distribution of offer docutsein the United Stateg
the European Economic Area, the United Kingdom,tAais Germany,
Spain, France, ltaly, Belgium, the Czech Repubiie Netherlands
Poland, Ireland, Switzerland, Hong Kong, Japang&iore and Taiwan
there is no restriction on free transferability.

c.8 Rights attaching to the| IssuePrice:

Securities, Ranking
and restrictions on
such Rights:

The Issue Price is 100% of the Specified Denontnati

Denomination of the Securities. The Specified Denomination of th

=2

Securities is EUR 1,000.
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Ranking of the Securities:

The Securities constitute direct, unconditionalsagured and senid
preferred (within the meaning of Article L.613-36+38° of the French
Code monétaire et financiepbligations of the Issuer and rank equal
amongst themselves and (subject to exceptions gedviby law) equally
with all unsecured and senior preferred indebtesinéthe Issuer, present
or future.

-

y

Event of Default:
There will be no event of default.
Taxation:

All payments of principal, interest or other revesawnder the Securitigs
by the Issuer will be made without any withholdorgdeduction in respeat
of any tax, duty, assessment or governmental chafgany nature
whatsoever imposed, levied or collected by or withny jurisdiction or|
any authority therein or thereof having power tx, tainless such
withholding or deduction is required by law. Thsusr will not be obliged
to make any increased payment to compensate foswantywithholding or
deduction.

Governing law:

The Securities will be governed by French law.

Interests, Redemption| See Element C.8 for Rights attaching to SecuritiBanking and
and Representation: restrictions on such Rights.

Nominal interest rate:

Interest: The Securities are Underlying Referenitikdd Securities and
bear interest from 10 July 2020 at the rate catedldy reference to th
relevant share Bayer AG (ISIN: DEOOOBAY0017) (thinderlying
Referencg. Interest will be payable annually in arrearstba 12 July
2021, 11, July 2022 and 10 July 2023 in each yeaash.

D

The Interest Rate is calculated as specified below:
Barrier Conditional Coupon = Coupon Amount

- Coupon Amount

The Issuer will pay, on each Interest Payment Datisrest on the
Certificates in an amount per Calculation Amountaddo the Coupor]
Amount on the relevant Interest Determination Dagegetermined by the
Calculation Agent. The Coupon Amount will be eqtaai

(a) Coupon Rate x Calculation Amount if the Final Vahie
the Underlying Reference on the relevant Interest
Determination Date is greater than or equal to |the
Coupon Barrier
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(b) 0, otherwise

Where :
- Coupon Barrier : 100% of Initial Value
- Coupon Rate :means each rate shown as such in the table b

- Final Value : Reference Value according to the terms of Sec
2.2 (Value Determination Terms) of Part 3 of therig and
Conditions of the Securities.

- Initial Value : Reference Valuaccording to the terms of Sectig
2.2 (Value Determination Terms) of Part 3 of therig and
Conditions of the Securities.

- Initial Determination Date : 10 July 2020
- Observation Date for Initial Determination Date:10 July 2020

- Interest Determination Dates/ Observation Dates inespect of
any Interest Payment Date indicated as such in the table belg

Interest Determination
Dates /Observation Interest Payment
) Coupon Rate

Dates in respect of any Dates

Interest Payment Date
24 June 2021 12% 12 July 2021
23 June 2022 24% 11 July 2022
22 June 2023 36% 10 July 2023

Redemption:

Final Redemption Amount: Unless previously redeeradly, purchasec
or cancelled, each Security will be redeemed onJuy 2023 (the
Maturity Date) at the Final Redemption Amount in cash or by pials
settlement as specified in Element C.18.

Early Redemptionthe Securities may be redeemed before their Nt
Date.

Early Redemption for tax reasons and illegalitye Securities may also &
redeemed early for tax reasons and illegality @i$suer's discretion at th
Early Redemption Amount calculated in accordandh Wie Terms and
Conditions.

An Automatic Early Redemption Event may occur. Bée
see Element C.18 in relation to Automatic Early &agtion Event.

Yield: Not applicable

Representative of Holders:

elow

tio

n

DPW

The Holders of the Securities are not groupedMaase.
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C.10 | Derivative component| Interest payments in respect of the Securities bél determined by

in the interest payment | reference to the value and/or the performanceetiiderlying Reference.
(explanation of how the
value of the investment| Please refer to Element C.9 au-dessus for IntarebC.15 au-dessous f
is affected by the value| @ description of how the value of the investmentaffected by the
of the Underlying Underlying Reference.
Reference, especially
under the
circumstances  when
the risks are most
evident):

C.11 | Admission to Trading: | The Securities are not admitted to trading.

C.15 | Description of how the| The interest and redemption amounts due under #wurifies are
value of the investment| calculated by reference to the Underlying Reference
is affected by the value
of the Underlying See also Element C.9 ci-dessus and Element C.d8ssieus.
Reference: (unless the
securities  have @
nominal value of at
least €100,000):

C.16 | Expiry/maturity date | Unless redeemed early, each Security will be reéeeam the Maturity,
of the derivative | Date specified in Element C.9 at the Final Redepnpfimount.
instruments - exercise
date / final reference| The Determination Dates for the Securities areifipddn Element C.18.
date:

C.17 | Settlement procedure| The Securities will be cash or physically settled.
for derivative
instruments:

C.18 | Conditions relating to| See also Element C.9 for Interest

the return on
derivative instruments:

Final Redemption:

Unless previously redeemed, purchased or canceledth Security will be
redeemed on the Maturity Date athisal Redemption Amountalculated
as follows:

Barrier Final Redemption

If no Automatic Early Redemption Event as definedolv has occurred
the Final Redemption Amount will be :

. If the Final Value of the Underlying Referencedasd
than the Final Redemption Protection Value :

Number of Deliverable Shares + Fractional Share émho

. In all other cases :
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Calculation Amount x Redemption Rate
Where :

Final Redemption Protection Value : 60 % of the Initial Value
Redemption Rate: 100%

Final Value : Reference Value according to the terms of Se@i@
(Value Determination Terms) of Part 3 of the Teamd Conditions of
the Securities

Observation Date in respect of the Final RedemptiorAmount
Determination Date : 22 June 2023

Initial Value, Initial Determination Date and Observation Date for
Initial Determination Date are defined in Element C.9 above.

If an Automatic Early Redemption Event specifiedtlie Final Terms
occurs on an Automatic Early Redemption DetermimatDate, each
Security will be redeemed on such Automatic Eargd&nption Date at
its Automatic Early Redemption Amopaoalculated as follows:

Automatic Early Redemption Rate x Calculation Amioun

Where:
. Automatic Early Redemption Rate: 100%
. Automatic Redemption Barrier Value : 100 % of
the Initial Value
Automatic Early Redemption Automatic Early
Determination Date Redemption Date
24 June 2021 12 July 2021
23 June 2022 11 Juy 2022

Automatic Early Redemption Event means: an automatic early
redemption event is deemed to have occurred ifFihal Value of the
Underlying Reference on any Automatic Early RedéompDetermination
Date is greater than or equal to the Automatic Reation Barrier Value

Automatic Early Redemption Determination Date as specified in the
table above, subject to adjustment

Automatic Early Redemption Date: as specified in the table aboy
subject to adjustment.

o

Physical Settlement:

If a Physical Settlement Condition specified in Hieal Terms is satisfied
on the relevant determination date, each Secuiltyoe redeemed on th
Maturity Date, by physical delivery of a certairaquity of the Underlying
as specified in the applicable Final Terms.

1%
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Physical Settlement Condition: physical settlemsrdeemed to occur i
the Final Value of the Underlying Reference is l¢san the Final

Redemption Protection Value on the Final Redemptiémount
Determination Date.
. Final Redemption Amount Determination Date :
22 June 2023
. Final Redemption Protection Value :60% of the
Initial Value
. Entitlement in relation to each Security the

proceeds are repaid in:

a number of deliverable shares (Number of Delivier&hares) equg
to the Calculation Amount divided by the Initial Ma, The Number
of Deliverable Shares will be rounded to the lowdrole Relevant
Share ;

and an amount in Euros (Fractional Share Amounipk the non-
deliverable fraction of the Calculation Amount niplied by the Final
Value.

With :
Number of Deliverable Shares = Calculation Amourhare
Initial Determination Date

- Relevant Share: Bayer AG (ISIN DEOOOBAY0017)

- Settlement Business Day: Maturity Date

C.19

Exercise price / final
reference price of the
underlying reference:

The Final Value of the Underlying Reference will determined by the
Calculation Agent in accordance with the deternmamatmechanisms s¢
out in Element C.9 and Element C.18 au-dessus.

C.20

Type of Underlying
Reference wused and
where to find

information on it:

The Underlying Reference is the following shareyy®@aAG (ISIN:
DEOOOBAY0017). Information relating to the Underlgi Reference cal
be obtained fromvww.bayer.com

c.z21

Indication of the
market where the
securities will be traded
and for which the
prospectus has been

published:

For information on the market on which the Secesitivill be admitted tg
trading and for which the Base Prospectus has beeblished
see Element C.11.

f

Section D — Risks
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D.2

Key risks regarding the
Issuer

- risks borne by Amundi related to own account atési

Amundi is exposed to certain risk factors that raffgct its capacity tq
fulfil its obligations under the Securities or tBearantee.

It should be noted that the COVID-19 pandemic isnéense crisis whos
size and duration are difficult to predict. Thisatl crisis has become 3
economic crisis; this is reflected in the shargodrand increased volatilit
on financial markets. As far as Amundi is concerrtbé main impact
comes from the sensitivity of the managed assetiisdfall in financial

market (equity, rates, etc.) and the resultantceff@ their valuation and

on net asset management revenues.
It is difficult to predict the scope and duratiohtlois crisis. Amundi hag

quickly adapted its operating structure, with twoalg: protecting the

health of its employees and maintaining a high eegrf operational
efficiency and customer service quality.

The company is operating normally now thanks to:

e Its robust IT infrastructure:
» lIts effective business continuity plans (BCPs),adle defined in
advance.

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

In accordance with government guidelines in eadheftountries wherg
Amundi operates, the Group has set up a plan allp¥ar a gradual retur
to a normal state of operations, while keepingsganitary rules aime
at protecting the health of our staff.

Finally, Amundi’s investment policy has also beeéagied to the contex
of the financial crisis (lower equity markets, wiileg of spreads, an
tensions over liquidity in the credit market). Andithas maintained
solid investment performance with over 70% of AuMthe top two
guartiles over five yeat

including:

. risk associated with the investment portfolio, irihg
the risk of loss of value on investments made byAdia
on its balance sheet for instance, at end-MarctD2
financial income (-€61m) was affected by the mar
downturn in March (mark-to-market valuation of t
investment portfolio and seed money);

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

. foreign exchange risk, including the risk thatignarily
linked to the structural positions resulting frotakes
acquired abroad ;

12 source: Morningstar Direct, open-ended funds and ETFs, global scope, excluding feeder funds, end of March 2020.
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. interest rate risk, including the risk that is pairity
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 betweemsket
versus liability structure, a drop in investmentiuea
(obligation to retain shares, negative Mark to Mdyka
negative market effect on assets on balance shett,
offset by changes in liabilities, or in financiakkes.

risks related to third-party asset managementydtinly:

. investment risk, including the regulatory risk (ietr
performance, credit, liquidity and OTC counter-
valuation); and

. extra-financial risk, including risks relating (9 a SRI
offering that does not comply with investor expéotas
in terms of merit and commitment and (ii) to thdiract
risk for Amundi resulting from its responsibility
regarding ESG commitments,

such risks may have consequences with respeattut ¢
compensation, or may result in penalty applied hey
regulator, closure of a fund (reputational ris&dl, hoc
support measures, customer disaffection or havadimp
on image (reputation risk) that may affect Amundi's
income.

—

risks related to Amundi’'s exposure in the portidrit® business
conducted on behalf of third parties, including:

. risk on guaranteed funds, including the risk in fiven
of financial compensation paid by Amundi to itseclis
in the event of under-performance on guaranteed

products;

. risk on index-linked bonds, including the risk o$ in
the event of an adverse change in the real estatieetn
and

. risk on derivative brokerage, including the riskaxs in

the event of the default of a counterparty combivétl
an adverse change in the markets,

such risks may lead to (i) unsatisfactory perforogaim
relation to the guarantee given or to the capitakgntee)
attached to bonds indexed on real estate, therefore
requiring the payment of a "performance complement"

by Amundi, (ii) a drop in the valuation of assedsulting
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in a decrease in overall commissions, (iii)
impossibility of selling underlying fund units inhich a

portion of the proceeds generated by these issaareg

reinvested to generate the liquidity required twmfice
redemption and (iv) an exposure of Amundi to thek
of counterparty default.

risks across business lines, including:

. business risk in this business sector, includirg rihk
with a uniform impact on all asset managem
companies;

. business risk specific to Amundi, including thekri
solely impacting Amundi, or noticeably more so th
competitors;

. regulatory and legal risks, including the risk tie form
of costs for achieving compliance with vario
regulations and the payment of fines, regulatofgrres
may in particular reduce client interest in Amur
products leading to an adverse impact on assetsr
management and results;

. non-compliance risk, including risks related toadkg
administrative or disciplinary sanctions, finand@dses
and reputational damage;

. operational risk, including risks related to leg
administrative or disciplinary sanctions, finandadses,
reputational damage, loss of expertise or to the- I
availability of IT systems (cyber-attack or othg¢
preventing the completion of market transacti
(potential losses from breaches);

. risk of the dilution or cancellation of Amundi skar
including the risk resulting in a negative impaat the
market value of Amundi shares and the risk
divergences in the interests of Amundi and
shareholders;

. tax risks, including risks in the form of tax reassmentg
or the payment of late fees, fines and penaltiglsrishks
related to increases in tax expenses and costytiag
requirements.

risks related to failure to attain the objectivesaut in the Crédit
Agricole Group’s medium-term plan:

. on 6 June 2019, the Crédit Agricole Group preseitte
new group project and new medium-term plan (20

ent
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2022) (together, th022 Medium-Term Plan. The
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As a French credit institutioré{ablissement de créflitAmundi

must comply with the provisions of Directive 2019/6U

providing for the establishment of an EU-wide fravoek for the
recovery and resolution of credit institutions ameestment firms
(the BRRD) as implemented under French Law. The impac
the BRRD and its implementing provisions on crautitutions,
including Amundi, is still partially unclear butsitcurrent and
future application or the taking of any action undgtecould

2022 Medium-Term Plan contains a certain numbe
financial objectives linked notably to incom
expenditure, net profit and equity ratios for eest
within the Crédit Agricole Group, including Amundis

such, the objectives selected for Amundi within26@2
Medium-Term Plarare as follows: (i) an average anny
adjusted net income growth tarffetf +5%'* between
2018 and 2022 and (ii) a cost/income ratio of 5366

less. As part of the 2022 Medium-Term Plan, Amusdi

confirming its 2020 profitability targets (i) accounting
net income> €1bn, and (ii) adjusted net income
€1.05bn. All of these objectives assume a neuteaket
effect over the period of 2018-2022. In additiohe
dividend payout ratio will continue to be at 65%d hese
financial objectives have been established pririgifar

the purposes of internal planning and allocation
resources, and are based on a number of econohi
commercial hypotheses. These financial objectiveg
not constitute projections or forecasts of resu
Amundi’s actual results may differ (and could diff
significantly), in several respects, from thesecobyes,
notably if one or more events described in thefaskors
set out in this section occurs. The success oR@R?
Medium-Term Plan depends on a large numbe
initiatives (on a significant scale, as more redi)deing
implemented within the various entities of the Qrré
Agricole Group, including notably Amundi. Although
large number of these objectives may be attairted,
unlikely that they will all be and it is not poskihto
predict, among these objectives, which will beiatd
and which will not. The 2022 Medium-Term Plan a
provides for significant investments, but if thgexttives
of the 2022 Medium-Term Plan are not attained,
return on such investments will be less than f{
predicted. If Amundi does not fulfil the objectivest out
in the 2022 Medium-Term Plan, its financial sitoati
and its results could be adversely affected.

I of
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13 Excluding amortisation of distribution contractslam 2018, excluding integration costs

14 Compared to 2018 adjusted net income, Group sb&€846m. This adjusted net income, Group shaayudes amortisation of distributi
contracts and, in 2018, integration costs.

15 Press release of 9 February 2018.

16 Dividend payout ratio calculated using net incayneup share after amortization of distribution caats
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materially affect the value of any Securities isshg Amundi and
the ability of the Issuer to satisfy its obligatiorunder the
Securities.

D.3

Key risks regarding the
Securities:

Together with the risks relating to the Issuerl(iding the risk of default)
which could affect the capacity of the Issuer thilfits obligations under|
the Securities, certain factors are material ferghrpose of assessing t
risks associated with the Securities issued. Thelude in particular risk
factors related to:

. liquidity/trading of the Securities on the secondar

market

The Securities may not have a trading market wissned. It
cannot be guaranteed that an active market foBéuairities will
develop or that there will always be liquidity onck market
should it develop. Consequently, Holders may naalie to sell
their Securities before the Maturity Date.

. the market value of the Securities

The market value of the Securities can be affelsyedl number of
factors, including but not limited to, the valuetbé Underlying
Reference, the period remaining until maturity &othtility and
these factors mean that the market value of tharies may be
lower than the Final Redemption Amount.

. exchange rates

Investors whose financial activities are carried mainly in a
currency other than the issue currency of the S@Esuincur a
risk related to currency conversion.

. the specific features and structure of a partidskaue

of Securities and particularly where barrier

characteristics apply in relation to Securitieshvat

barrier of the relevant Underlying Reference in the

calculation of interest or redemption amounts;

. the exposure, nature and characteristics of
Underlying Reference

An investment in Underlying Reference Linked Se@si may
entail significant risks that are not incurred byiavestment in
vanilla debt securities. Risk factors related to dehying
Reference Linked Securities include exposuredbaae. Such a
Security may involve similar or higher risk (pattiarly where
there is a leverage effect) when compared withectinvestment
in the Underlying Reference.

The Underlying Reference entails its own risks argoses the
Holder to a partial or total loss of their investrheThe interest
amount and/or the redemption amount of such a &gounill

34

the



depend on the performance of the Underlying Referemd the
occurrence of an event capable of affecting suclletying
Reference.

. Physical Settlement Share Linked Securities invg
specific risks linked to the occurrence of a Setdat
Disruption Event.

ve

. the law and taxation regime applicable to the
Securities

The Securities are governed by French law in fatdhe date of
the Base Prospectus. No assurances can be giverireg the
consequences of a judicial ruling or a change dcslation or its
subsequent interpretation as at the date of the Besspectus.

Purchasers and potential sellers of Securitiesldhmuaware that
they may have to pay taxes or documentary chargdsit@s in
accordance with the laws and practices of the digi®n into
which the Securities are transferred or other glicions. A
withholding tax may be applied with respect to airttypes of
Securities (notably in relation to the U.S. Hirihgcentives to
Restore Employment Act which imposes a 30% withimgjdax
if certain conditions are met).

. French law on insolvency procedures

In accordance with French law on insolvency procesiubond
holding creditors are automatically grouped intirgyle group of
creditors to protect their common interests shausdfeguarding
procedure grocédure de sauvegarde an accelerated
safeguarding procedurprpcédure de sauvegarde accélérém
accelerated financial safeguarding procedupeodédure de
sauvegarde financiére accéléjémr administration proceedings
(procédure de redressement judicidiree brought in France,
against the Issuer.

. changes to the Terms and Conditions of the Seesiti

Holders not present and unrepresented at a GeMmating
voting on changes to the Securities, may find tredves bound
by the vote of present or represented Holders évbay disagree
with this vote

. potential conflicts of interest between the Issugns
Calculation Agent and Holders.

The Calculation Agent being a subsidiary compantheflssuer,
potential conflicts of interest between Amundi arite
Calculation Agent affecting the Holders cannot béed out.
Although the Calculation Agent is required to fulfs duties in
good faith in exercising reasonable judgement,rgitkeconflicts
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of interests may arise between the Holders andCtdeulation
Agent, including with respect to certain determima$ that the
Calculation Agent may do, upon the occurrence dhaeevents
such as a case of market disruption or disturbafgehermore
potential conflicts of interest may arise becauseAmundi
Finance’s role as Arranger, Dealer and/or Calcutathgent of
the Securities.

. The Benchmark Regulation could result in jan
adjustment to the terms and conditions of the
Securities, early settlement, valuation by the
Calculation Agent, delisting or other consequences,
depending on the specific provisions of the rel¢van

terms and conditions applicable to the Securifies
each case, without the consent of Holders
Securities.

of

. The Securities may not be a suitable investment for

all investors.

In certain circumstances, the Holders of Seagittould lose all or a
significant part of their investment of principal of their investment in
general.

=

D.6 Risk warning: See Element D.3 for the key risks relating to teeusities.
WARNING: INVESTORS INVESTING IN SECURITIES THAT
CONSTITUTE DERIVATIVE INSTRUMENTS UNDER
REGULATION 809/2004/EC AS AMENDED, COULD LOSE ALL®
PART OF THE VALUE OF THEIR INVESTMENT.

Section E — Offer
E.2b | Reasons for the offer] The net proceeds from the issue of Securitiesheillsed by the Issuer fo
and use of proceeds: its general financing requirements and hedgingligations under the

Securities.

E.3 Terms and conditions| The Securities are being offered as a Non-exemigr @f Austria.

of the offer:

Offer Period: From 25 May 2020 to 3 July 2020 (tbéfer End Date”),
(both dates included). The Issuer reserves the tagshorten or withdraw
the Offer of the Certificates, at any time on dopto the Offer End Date|

Offer Price: Certificates issued on 22 May 2020 b& entirely subscribed
by the Dealer. The Aggregate Nominal Amount of {fieate is EUR
15,000,000. Certificates will be then offered te flublic on the secondary
market during the Offer Period at an Offer Pricaiadgo 1,000 € per
Certificate.
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Conditions to which the Offer is subject: The offdrthe Securities ig
subject to their issuance.

Description of the application procedure: Applicas for the Certificates
by the public within the limit of the number of dkadble Certificates will
be made in accordance with the BAWAG PSK usual gaace.

Details of the minimum and/or maximum subscriptiamounts: Not
Applicable

Manner and date of publication of the results ef@ffer: Not Applicable

E.4 Interests of natural and | Excluding commissions payable to the various paitigolved in the issue
legal persons involved| of the Securities, no person involved in the isstithe Securities has, as
in the issue/offer: far as the Issuer is aware, a significant intaretiie issue

E.7 Estimated expenses$ Estimated expenses charged to the investor bystheet or the relevan

charged to the investor

by the Issuer:

—

offeror amount to maximum 1.25% of the Aggregateridal Amount.
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