
Synthetic Replication
Where swap ETFs offer a smart approach  
to market exposure

The information contained in this document is primarily intended for index ETFs, i.e. those whose investment 
objective is to replicate a market index, whether upwards or downwards.
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T he effectiveness and structural integrity of an Exchange-Traded Fund (ETF) are fundamentally 
determined by its replication methodology. Synthetic replication - or ‘swap-based replication’ - has 
experienced significant advancements since these instruments were launched in the early 2000s. 
They have become essential in index management, which is reflected in their growth in number 

and popularity.

Over the past decade, the European synthetic 
replication framework has been strengthened 
through enhanced regulatory oversight and 
the adoption of best practices by synthetic 
ETF issuers. This has increased the robustness 
and transparency of synthetic ETFs – also named 
‘swap ETFs’ –, making them a critical tool for 
accessing certain market exposures where physical 
replication may be less efficient or feasible. 

While both physical and synthetic ETFs have 
evolved in recent years, it is the evolution of the 
latter that we bring in to focus here. Institutional 
investors are increasingly comfortable in digging 
into the synthetic structure and evaluating the 
nuances of the replication models. With this 
in mind, we look to offer a deeper explanation 
of how synthetic ETFs work and their potential 
benefits. We also highlight the key characteristics 
of Amundi’s synthetic ETF platform. 

Amundi ETF: Leading the way in synthetic replication
Amundi ETF is the global leader in synthetic ETFs, with about 40% of the total market share in this segment of the UCITS 
ETF market1. As a pioneer in synthetic replication, Amundi can rely on proven expertise and operational processes, along with a 
dedicated and efficient organisation.

~ €116bn
Assets under Management3

Largest AuM

> 115
Synthetic ETFs available

Largest fund 
offering

24 years track 
record

First synthetic 
ETF

#1
Synthetic  

ETF provider2

 

1. Source: Amundi, Bloomberg, Data as of December 31, 2025. UCITS: ‘Undertakings for Collective Investment in Transferable Securities’– European Directive 2014/91/EU.’ 
Information given for indicative purposes only, may change without prior notice. 2. Source: ETFGI as of December 31, 2025. 3. Source: Amundi as of December 31, 2025.

ETFs are investment vehicles listed on stock 
exchanges that replicate the performance of a 
market index, capturing both its upward and 
downward movements. Their growing adoption 
among institutional investors is driven by their 
operational efficiency, accessibility, transparency, and 
cost-effectiveness. ETFs provide broad and custo-
misable market exposures, aligning with diverse 
investment mandates and strategies.

FOR PROFESSIONAL INVESTORS ONLY 
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• �Multi-swap counterparty model, with strict  
counterparty selection and monitoring

• �Strict daily reset model
• ��Strict substitute basket rules and controls

• �ln-house management providing flexibility and 
opportunity to innovate

• �Efficient organisation - Dedicated portfolio  
managers and operational oversight teams

• �Dedicated tools - Alto proprietary global system

Stong founding pillars Dedicated organisation

How does synthetic replication work, and why is it used?
Demystifying synthetic replication
Synthetic replication aims to reproduce the performance of an index ‘synthetically’ using a derivative instrument - a swap4. The ETF 
enters into a swap with a counterparty, usually an investment bank, who commits to deliver the performance5 of the ETF index.

Hedging index  
performance

Buying of a basket  
of securities

Basket of securities
performances

Indexing  
performance

Index markets

Swap counterparty  
(investment bank)

ETF  
Portfolio

Swap

In practical terms, the ETF buys a 
diversified basket of assets called 
a ‘substitute basket’, made up of 
securities that may or may not belong 
to the ETF index. 

The ETF simultaneously enters into 
a swap (called ‘Total Return Swap’) 
with a counterparty, in which the 
ETF receives the performance of the 
index and pays out the performance 
of the substitute basket.

A synthetic fund can enter one or 
several swaps (therefore having one 
or several swap counterparties).

A replication adaptable 
to any type of market 
exposure
Synthetic replication can be used for 
any type of index. The use of swaps 
allows for optimal exposure to the 
index, regardless of the index itself. 
This is an advantage compared to 
certain physically replicated ETFs, 
for which replication is difficult if 
the indices are broad (with a large 
number of components) or more 
difficult to replicate (such as emerging 
exposures).

4. Investment involves risks. For more information, please refer to the Risk section below. For more information 
regarding the index methodology, please refer to index provider website. 5. Past performance does not predict 
future returns. 

Illustration of the structure  
with one swap counterparty
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For certain exposures (such as emerging markets, US equities, 
select European equities exposures, etc.), the investment 
bank, or swap counterparty, may receive conditions that 
are better than those available to the fund when purchasing 
index securities, thanks to its nature, scale, global presence or 
expertise: access to broader markets, more favourable pricing 
or tax conditions, etc. Ultimately, the counterparty can pass on 

these benefits to the fund through a higher index performance 
compared to its equivalent in physical replication.

Synthetic replication is also used for ETFs with strategy indices 
(short or leveraged indices) where physical replication is not 
possible.

European synthetic ETF AuM can be broadly categorised into six key buckets

The risks associated to synthetic replication
One risk often associated with synthetic replication is what is 
known as counterparty risk. This is the risk that the investment 
bank providing the performance swap may default and be 
unable to pay the performance to the ETF, resulting in a potential 
loss for the fund.

The ETF manager can implement safeguards to limit the impact 
of this risk, notably with the use of a rigorous risk management 
framework and adequate governance. This includes:

• �A strict selection of the investment bank counterparty to the 
swap, and ongoing monitoring of it throughout the life of 
the ETF,

• �A selective choice of the securities in the basket within the 
ETF’s portfolio,

• �A strict control of the swap value aimed at achieving a 
counterparty risk close to zero on a daily basis.

It is important to remember that physically replicated ETFs can 
also be subject to counterparty risk if they use securities lending.

Developed  
and All-Country  
World Equities

(€53bn+)

Sectors and precision 
(€24bn+)

US Equities
(€141bn+)

Cash and Unique 
Fixed Income

(€33bn+)

Emerging Markets  
Equities
(€29bn+)

Short and Leverage
(€5bn+)

Source: Amundi and Bloomberg as of December 2025. For illustrative purposes only.
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6. French or Luxembourg physical funds are subject to a 30% withholding tax rate on US equity dividends, and Irish physical funds to a rate of 15%. 7. Section 871m is a US anti-
avoidance tax law aimed at preventing the circumventing of withholding tax on US source dividends, by imposing a US withholding tax on ‘dividend equivalent payments’ made from 
certain qualifying financial instruments. However, financial instruments referencing ‘qualifying indexes’ (rather than specific US equities) are out of scope of the 871m regulations.
8. The Net Total Return index is the Gross Return index less 30% withholding tax. 9. Data as of end of December 2025. Past performance does not predict future returns. The 
outperformance depends on the dividend yield level (i.e. the higher the yield the more advantage for synthetic ETFs). Information given for indicative and illustrative purposes only, 
may change without prior notice. 10. Before the management fees are deducted from the ETF performance. The outperformance depends on the dividend yield level (i.e. the higher 
the yield the more advantage for synthetic ETFs). 11.Data as of end of December 2025. Past performance does not predict future returns. The outperformance depends on the 
dividend yield level (i.e. the higher the yield the more advantage for synthetic ETFs). Information given for indicative and illustrative purposes only, may change without prior notice.

Where does synthetic replication offer an edge?
The US case and the impact of withholding tax
Synthetic replication is particularly suitable for certain 
exposures, such as US equities. 

Whilst physically replicated ETFs are subject to 15-30% 
withholding tax on US equity dividends6, synthetically replicated 
ETFs can benefit from a favourable tax treatment. 

In a synthetic structure, the swap counterparty (usually an 
investment bank) receives close to 100% of US dividends if 
the ETF tracks a so-called ‘Qualified index’ (such as S&P 500) 
respective to the US ‘871m’ regulation7. 

This US tax regime positively impacts on the performance of 
ETFs tracking ‘Qualified’ US indices. The table below illustrates 
these impacts based on an assumption of an annual dividend 
yield of 1.5% for the index.

For example, if we concretely analyze the offer of European ETFs replicating the S&P500 Net Total Return index8, we note an 
approximate annual outperformance of the synthetic ETF by 10 bps compared to the best physical ETF9 (gross of fees10).

Emerging market exposures, single countries and regions
Emerging markets are often complex and difficult to 

access, with specific and complicated regulations. For 
example, opening an account in-country, trading in local 
currency, facing currency controls or complying with local 
regulatory and tax constraints might all require specialist 
knowledge. Some countries also impose foreign ownership 
restrictions. It can also lead to long and painful procedures for 
fund managers. 

An investment bank, on the other hand, may have more 
resources and facilities for acquiring index securities (access to 
local books and hedging techniques, notably) and managing 
exposure on a day-to-day basis. The investment bank is also 

used to dealing in and managing index swaps. Ultimately, it 
can pass on these benefits to the fund through a higher index 
performance compared to its equivalent in physical replication. 
As a result, exposure management may be more efficient in a 
synthetic structure than it would be in physical replication.

Exposures on the China A equity market are a good illustration 
of the benefits brought by synthetic replication, since banking 
entities benefit from structural and opportunistic advantages on 
the lending/repo markets. This translates into an approximate 
annual outperformance of around 390 bps in 2025 compared 
to the best physical ETF 11. 

Structure receiving US 
equity dividends

S&P 500 Net Total 
Return index

ETF in synthetic replication ETF in physical replication

Whatever the country in 
which the fund is domiciled Fund domiciled in Ireland Fund domiciled in  

Luxembourg or France

% of dividends received 70% 100% 85% 70%

Estimated slippage based 
on illustrative dividend 

yield of 1.5%, versus gross 
return index

- 0 bp 22.5 bps 45 bps

Source: Amundi, as of 30 September 2025. For illustrative purposes only and subject to change.
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European exposures
European securities may be expensive to buy due to financial transaction taxes and stamp duties (e.g. France, Italy, the 
UK etc.). These investment costs - potentially high on certain exposures - are reflected in the creation fees in the primary 

market13. In these specific cases, synthetic ETFs offer competitive creation or redemption fees compared to their physical 
peers. For example, on the MSCI Europe exposure, creation fees are around 3 bps in synthetic vs 21 bps in physical12.

What differentiates Amundi ETF from its peers?
What sets Amundi ETF apart is its distinctive approach to counterparty risk management in the synthetic ETF market:

• ��Swap counterparties are carefully selected exclusively from the pool of counterparties already authorised by Amundi for 
its broader activities, ensuring a high standard of reliability.

• �The swap is reset daily to maintain counterparty risk at zero every day to protect investors.

Investment involves risks. For more information, please refer to the Risk section below. Information given for indicative purposes only, may change without prior notice.

• �Counterparties selected 
amongst the Amundi’s 
approved counterparties 
universe

• �Entities with long track 
record in servicing ETFs

• �Efficient organisation 
(dedicated PMs, 
support teams, Amundi 
Intermediation…)

• �Dedicated tools (Alto 
proprietary global system…)

• Selection through a robust 
annual due diligence 

process
• Daily basis monitoring at 
different levels of the set-up

• Straightforward 
organisation (identified 

teams and roles)
• Website disclosures and 

reporting for investors

Open 
architecture 
with multi swap 
counterparties

Proven 
operational 
process and 
Amundi 
capabilities

Swap 
counterparties 
risk control

Transparency of 
the set-up

Why choose Amundi ETF’s synthetic platform?
Our market leading synthetic operating model

6

In addition to the direct outperformance in the ETF’s 
tracking difference, two other potential synthetic replication 
advantages are: 

• �If the exposure includes India, for example (where fees of nearly 
1% may apply to the sale of Indian stocks), the redemption fees 
of the synthetic ETF on the primary market will be lower than 
those of the physically replicated ETF. In the case of Global 
Emerging Market exposures, redemption fees are around 
20 bps in synthetic vs 100 bps in physical12.

• �The greater accuracy of synthetic replication for certain 
exposures results in relatively lower tracking error than those 
observed with physical replication. For example, consider the 
MSCI Emerging Markets exposure where the tracking error is 1 
basis point in synthetic versus 115 in the physical equivalent12.

12. Data as of end of December 2025. Information given for indicative and illustrative purposes only, may change without prior notice.
13. Transaction cost and commissions may occur when trading ETF.
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Deep dive
It is important to remember that European regulation (UCITS14 and EMIR15) require strict risk-mitigation measures, particularly in the context of 
counterparty risk. These frameworks ensure that synthetic ETFs operate within a robust risk-management environment.
Furthermore, Amundi ETF places great emphasis on the quality of synthetic ETFs, risk control, and transparency of its organisation and products, 
notably through the publication of data on its website.

A robust multi-counterparty model
Amundi’s synthetic ETFs are managed within a robust and tightly controlled framework designed to limit risk for investors. This framework is 
supported by four key pillars:

1   Swap counterparty management 
• �The swap counterparty is selected through a thorough request for proposal (RFP) among counterparties already approved by Amundi for its activities.
• ��It must have a high credit rating, demonstrate operational efficiency, have experience in ETF synthetic replication and a track record in servicing ETFs. 
• ���It is strictly monitored on an ongoing basis.
• �The list of Amundi ETF eligible swap counterparties is reassessed.

2   Fund asset guidelines
• �In the swap contract, the ETF manager defines a clear list of constraints for the composition of the basket of securities. The securities in the 

substitute basket held in the funds’ assets must be high quality, liquid and diversified14. In equity ETFs they are large caps securities and belong 
to a well-defined universe 15. 

• ���The ETF manager is responsible for the day-to-day operational management of the swap. The ETF manager is the person who ultimately validates 
the fund’s investments and is the ultimate guarantor of compliance with the ETF’s investment strategy.

3   Swap rules
• �The swap’s value represents the ETF’s counterparty risk. UCITS regulations limit this risk to 10% of the fund’s net assets per counterparty. In practice, 

however, Amundi ETF applies a much lower limit as the swap is systematically ‘reset’ on a daily basis to achieve near-zero counterparty risk. In 
practice, the ETF buys back (or sells) securities in the substitute basket to bring the value of the basket back to 100% of the fund’s net assets, and 
at the same time the value of the swap is reset to zero.

• ���When the fund is facing multiple counterparties, in order to diversify the allocation of swaps (e.g. for funds with significant assets under 
management), the same swap rules apply across all counterparties on a daily basis.

Diversification

Ensuring flexibility  
and competitive pricing

• �Up to six swap counterparties per ETF:
- Diversify risk
- Ensure competitive pricing
- Facilitate secondary market

• �Current counterparties:
- BNP Paribas
- Morgan Stanley
- Barclays
- Société Générale
- Bank of America
- JP Morgan

• �Trades allocated based on swap econo-
mics, seeking best possible outcome for 
investors

Selection

Trading with the most 
reliable counterparties

• �Trading with a restrictive list of the Amu-
ndi’s eligible counterparties selected to 
operate on all Amundi’s activities

• �Annual RFP minimum (can be conducted 
at shorter intervals) to select counterpar-
ties with sound financial background and 
a full set of tried-and-tested capabilities: 
swap prices are locked for one year

• �Each counterparty granted a risk code 
from 1 to 6, and limits that can be reduced 
daily at the slightest alert or lead to a tem-
porary suspension

• �Systematic use of master agreements 
(ISDAs)

Risk control

Daily counterparty  
risk monitoring

• �Portfolio managers (1st level of control) 
and Risk Department (2nd level of control) 
to monitor daily counterparty risk within the 
fund

• �Daily swap reset to reduce the counter-
party risk to zero

• �On-going monitoring of the eligible 
counterparties: alerts notifications at early 
stage when credit ratings degradation 
(sub-Invest Grade* quality) to manage the 
exposures first on run-off basis

• �Formal annual review of counterparties

Information given for illustrative purposes only, may change without prior notice. Source: Amundi as of December 31, 2025. * Sub-Investment Grade – also called High Yield – are 
bonds with a credit rating below investment grade, i.e. from BB+ to D according to Standard & Poor’s.

14. UCITS: ‘Undertakings for Collective Investment in Transferable Securities’ – European Directive 2014/91/EU.
15. EMIR: ‘European Market Infrastructure Regulation’ – Regulation No 648/2012. 14. Diversification does not guarantee a profit or protect against a loss. 15. Securities must 
belong to major representative indices of developed markets: MSCI World, S&P 500, Stoxx Europe 600, CAC 40, DAX, Nikkei 400 and Russell 1000 as of end of December 2025, 
or belong to the ETF underlying index. Exclusion of the swap counterparty and Amundi’s securities.

Our counterparty selection and monitoring process
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Source: Amundi, Bloomberg, December 2025. 1. Amundi is the result of the merger between the asset management activities of Crédit Agricole (Crédit Agricole Asset Management, 
CAAM, including CASAM) and Société Générale (Société Générale Asset Management, SGAM). 2. ‘ESMA Guidelines’ or ‘ESMA guidelines on ETFs and other UCITS issues’ – 
ESMA/2012/832EN dated 2012, updated in 2014 - ESMA/2014/937EN. 3. EPM: Efficient Portfolio Management techniques (including notably OTC total return swaps and securities 
lending transactions for UCITS synthetic ETFs). 4. ‘European Market Infrastructure Regulation’ – Regulation No 648/2012. 

4   Direct assets ownership
• �The ETF is the full and direct owner of the assets (substitute basket securities), which are held in segregated accounts (i.e. for the benefit of the 

fund) with an independent custodian. This allows a direct and immediate access to the fund’s securities.

A dedicated swap platform
The Amundi ETF synthetic platform shows a long track record and experience. Lyxor, which Amundi acquired in 2021, launched the first swap ETF 
in 2001. As a pioneer in synthetic replication, with 24 years of experience, the size of the Amundi synthetic platform has been achieved through the 
merger of several powerful ETF houses and large inflows throughout. 
The platform offers the broadest range of synthetic ETFs, providing multiple building blocks for asset allocation. 

2001… 2006 2008 2012 2014 2016 2020 2022 2026

Lyxor launch the 
first swap ETF 
(CAC40)

AMUNDI founded1

ESMA Guidelines2 :
Guidance on the use of 
OTC derivatives in UCITS ETFs 
(management transparency 
rules in EPM3 techniques)

2017 – EMIR4 : Collateral
requirements 
(to limit counterparty risk) 
applicable to non-centrally 
cleared derivatives in UCITS 
synthetic ETFs  

Lyxor acquires 
ComStage and 
integrates swap platform

2021 - AMUNDI
acquires Lyxor
and integrates 
swap platform

AMUNDI
passes €100bn 
in synthetic ETF 
AUM

Credit Agricole 
AM launch its 
new swap ETF 
platform

2010

Industry passes 
€50bn

in synthetic ETF AUM

Industry passes 
€200bn 

in synthetic ETF AUM

2017 -Industry passes 
€100bn 

in synthetic ETF AUM

2018 2024

Amundi &  
Industry 
milestones

European key 
regulatory 
support
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The platform benefits from the Amundi’s outstanding pricing 
power as well as a dedicated organisation centred around about 
60 experts: portfolio managers, engineering, dealing, analysts, risks, 
middle office and IT.
Amundi’s ALTO Portfolio Management System is designed to monitor 
swap deviations and select the most cost and risk efficient trades. STP16 

automates all trades from portfolio managers to Amundi Intermediation 
(dealing), middle office and custody, with embedded pre-trade risk 
controls.

The history of synthetic ETFs is the history of the Amundi synthetic platform

16. STP: Straight-Through-Processing is an automated process using electronic instructions and transfers with no manual intervention involved.
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• �Clear and full transparent set-up 
with daily swaps reset

• �Daily disclosures on Amundi 
ETF websites: swap mark-to-
market, fund’s assets, etc.

• �Amundi’s size bringing 
substantial resources and 
bargaining power

• �Risk management as an 
integral part of Amundi’s 
DNA, applied at each step of our 
investment process (independent 
risks teams and in-house tools)

• �Monitoring of the fund’s 
performance for greater 
responsiveness to changes in 
underlying markets

• �A pragmatic approach to index 
replication (synthetic or physical) 
to offer our clients the best 
possible solution 

Source: Amundi as of December 31, 2025. Calculation based on ETF providers AuMs.

High level of transparency Efficiency Agility

Our commitment on transparency and quality
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Sunny LEUNG
Head of ETF & Indexing Sales,  
Asia ex Japan 

Gwen LAU
Director, ETF & Indexing Sales,  
Asia ex Japan 

Teresa FRANCIS
Associate Director, ETF & 
Indexing Sales, South Asia 

Janis FONG
ETF & Indexing Sales,  
Asia ex Japan

 To find out more, please contact: 

Connect with us at    etf-asia@amundi.com
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Knowing your risks
It is important for potential investors to evaluate the risks described below, and in the fund’s Key Information Document (“KID”) for non-UK investors or Key Investor 
Information Document (“KIID”) for UK investors, and prospectus available on our websites www.amundietf.com.
• �CAPITAL AT RISK - ETFs are tracking instruments. Their risk profile is similar to a direct investment in the underlying index securities. Investors’ capital is fully at risk and 

investors may not get back the amount originally invested.
• �UNDERLYING RISK - The underlying index securities of an ETF may be complex and volatile. For example, ETFs exposed to Emerging Markets carry a greater risk of potential 

loss than investment in Developed Markets as they are exposed to a wide range of unpredictable Emerging Market risks.
• �REPLICATION RISK - The fund’s objectives might not be reached due to unexpected events on the underlying markets which will impact the index calculation and the 

efficient fund replication.
• �COUNTERPARTY RISK - Investors are exposed to risks resulting from the use of an OTC swap (over-the-counter) or securities lending with the respective counterparty(-

ies). Counterparty(-ies) are credit institution(s) whose name(s) can be found on the fund’s website amundietf.com. In line with the UCITS guidelines, the exposure to the 
counterparty cannot exceed 10% of the total assets of the fund. 

• �CURRENCY RISK – An ETF may be exposed to currency risk if the ETF is denominated in a currency different to that of the underlying index securities it is tracking. This 
means that exchange rate fluctuations could have a negative or positive effect on returns.

• �LIQUIDITY RISK – There is a risk associated with the markets to which the ETF is exposed. The price and the value of investments are linked to the liquidity risk of the 
underlying index securities. Investments can go up or down. In addition, on the secondary market liquidity is provided by registered market makers on the respective stock 
exchange where the ETF is listed. On exchange, liquidity may be limited as a result of a suspension in the underlying market represented by the underlying index tracked 
by the ETF; a failure in the systems of one of the relevant stock exchanges, or other market-maker systems; or an abnormal trading situation or event.

• �VOLATILITY RISK – The ETF is exposed to changes in the volatility patterns of the underlying index relevant markets. The ETF value can change rapidly and unpredictably, 
and potentially move in a large magnitude, up or down.

• �CONCENTRATION RISK – ETFs can select a large portion of their assets in a particular issuer, industry, stocks or type of bonds, country or region for their portfolio. Where 
selection rules are extensive, it can lead to a more concentrated portfolio where risk is spread over fewer stocks. Where selection rules are extensive, it can lead to a more 
concentrated portfolio where risk is spread over fewer stocks. This can mean both higher volatility and a greater risk of loss.

Important information
In Hong Kong, this material is for Professional Investors and in  Singapore, this material is for Institutional Investors only. Not for further distribution.
This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities or services in the United States or in any of 
its territories or possessions subject to its jurisdiction to or for the benefit of any U.S. Person (as defined in the prospectus of the Funds or in the legal mentions section on 
www.amundi.com and www.amundietf.com. The Funds have not been registered in the United States under the Investment Company Act of 1940 and units/shares of the 
Funds are not registered in the United States under the Securities Act of 1933.
This material reflects the views and opinions of the individual authors at this date and in no way the official position or advices of any kind of these authors or of Amundi 
Asset Management nor any of its subsidiaries and thus does not engage the responsibility of Amundi Asset Management nor any of its subsidiaries nor of any of its officers 
or employees. This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It 
is explicitly stated that this document has not been prepared by reference to the regulatory requirements that seek to promote independent financial analysis. It does not 
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Neither Amundi Asset 
Management nor any of its subsidiaries accept liability, whether direct or indirect, that may result from using any information contained in this document or from any 
decision taken the basis of the information contained in this document. Clients should consider whether any advice or recommendation in this research is suitable for their 
particular circumstances and, if appropriate, seek professional advice, including tax advice. Our salespeople, traders, and other professionals may provide oral or written 
market commentary or trading strategies to our clients and principal trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset 
management area, principal trading desks and investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed 
in this research.
This document is of a commercial nature. The funds described in this document (the “Funds”) may not be available to all investors and may not be registered for public 
distribution with the relevant authorities in all countries. It is each investor’s responsibility to ascertain that they are authorised to subscribe, or invest into this product. Prior 
to investing in the product, investors should seek independent financial, tax, accounting and legal advice.
This is a promotional and non-contractual information which should not be regarded as an investment advice or an investment recommendation, a solicitation of an 
investment, an offer or a purchase, from Amundi Asset Management (“Amundi”) nor any of its subsidiaries.

The issuer of this document is Amundi Hong Kong Limited.
This document is not intended as an offer or solicitation with respect to the purchase or sale of securities, including shares or units of funds. All views expressed and/or 
reference to companies cannot be construed as a recommendation by Amundi.  Opinions and estimates may be changed without notice.  To the extent permitted by applicable 
law, rules, codes and guidelines, Amundi and its related entities accept no liability whatsoever whether direct or indirect that may arise from the use of information contained 
in this document.
This document is for distribution solely to persons permitted to receive it and to persons in jurisdictions who may receive it without breaching applicable legal or regulatory 
requirements. Any dissemination, reproduction, copy, modification or translation in whole or in part, with respect to any information provided herein is forbidden. This 
document is for professional investors only and not for retail investors. This document has not been reviewed by the Securities and Futures Commission in Hong Kong.
This document is prepared for information only and does not have any regard to the specific investment objectives, financial situation and the particular needs of any specific 
person who may receive this document. Any person considering an investment should seek independent advice on the suitability or otherwise of the particular investment.  
Investors should not only base on this document alone to make investment decisions.
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Investment involves risk. The past performance information of the market, manager and investments and any forecasts on the economy, stock market, bond market or the 
economic trends of the markets are not indicative of future performance.  Investment returns not denominated in HKD or USD is exposed to exchange rate fluctuations. The 
value of an investment may go down or up.
This document is not intended for citizens or residents of the United States of America or to any «U.S. Person» , as this term is defined in SEC Regulation S under the U.S. 
Securities Act of 1933.
This document is issued by Amundi Singapore Limited (Company Registration No. 198900774E) who is regulated by the Monetary Authority of Singapore. 
This document is for information purposes only, is not a recommendation, financial analysis or an investment advice and does not constitute a solicitation, invitation or offer 
to purchase or sell any product. The information contained in this document is intended for general circulation without taking into account the specific investment objectives, 
financial situation or particular needs of any particular person. 
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