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PROGRAMME SUMMARY IN RELATION TO TH E BASE PROSPECTUS

ThéPr ogr Smmmamyrel aBaepr PooompmpéitigdEst he Base iBr asmgedteds
as foll ow

1. The EI emesntdeBl.edtbhed and replaced by the foll owing:

United States

B.4b Trend
information: Economic activity gave mixed signals@4, indicating a gradual slowdown. Aft

peaking at 3.2% in Q2 2018, growth now stands at 2.1% (according to Q
published in October). Business confidence surveys indicate prolonged we
in the manufacturing sector, while the services sector remassilient and th¢
contraction in industrial production and the decrease in investment inte
continue to weigh on manufacturing performance. Household consum
continues to be the main growth driver. This is supported by a fa
unemployment (%%) and decent wage growth (3.1% YoY), although i
slowing. Underlying inflation recovered to 2.3%, while the inflation in
followed by the Federal Reserve remains at 1.6%. The Fed cut rates in O
highlighting the fact that further easing wouéjuire a major reassessment of
state of the economy. In the meantime, trade negotiations are ongoing betw
United States and China, although news on developments is sometimes cq
from one day to the next.

Eurozone

Eurozone economic data fimoved in Q4.Firstly, the publication of Q3 GDJ
figures revealed slightly higher than expected growth (0.2% up from O
Germany, which is highly exposed to a global industrial slowdown, also av
recession. Indicators for Q4 itself indicated a disdtion in manufacturing
activity, albeit at very low levels, and a more limited contagion of indus
difficulties to the services sector than had been feared at the end of the sy
Following the major monetary easing measures decided by ECB Ritelgidgo
Draghi in September, at the very end of his tenure, his replacement by Ch
Lagarde was not accompanied by any major new announcements. From a
perspective, a new Brexit agreement was reached between the UK and thg
theendof@t ober. The Conservativesod r ¢
12 December allowed ratification of that agreement, paving the way, in prin
for an orderly UK departure from the EU in January 2020. In Spain, the ele
on 10 November again fad to secure a parliamentary majority. Finally, mg
social tensions have returned to France as a result of planned pension refg

Emerging markets

Figures published in Q4 gave the first signs of a rebound in emerging marke
after the lowpoint rezhed between Q2 and Q3. Although houddlzonsumption
remained fairlyresilient over the year, confirmation of this rebound will dep
on investment dynamics. International trade figures remained weak in
following the new wave of tariffs adopted HetUnited States in September g
Chinese reprisals. The end of the quarter saw an easing of thelChitrade
dispute, however, with the announcement of a preliminary agreement

avoids further tariffs, removes some recently imposed tariffs andsagestain
other measures, details of which are due to be clarified before the agreet
due to be signed in midanuary. Inflation, meanwhile, remained very subdy
although food price increases in China and India raised the general price i
to levels unsettling for the monetary authorities. However, the general attity




central banks in emerging economies remained favourable to growth, with ¢
emphasis generally on monetary easing than fiscal stimulus.

Equity markets

The equity marketsontinued their rebound in Q4 2019, with +7.3% for the M
World AC (in local currencies and excluding dividends). Investor confidg
gradually returned foll owing Aug
slowdown and resumption of the tariff war betwake United States and Chin
This turnaround is due in large part to the very rapid reaction by the major @
banks (lowering of rates by the ECB in September and by the Fed in Oct
combined with the resumption of negotiations between WashiragtdrBeijing,
the increase in the number of M&A transactions and a raft of less negative g
from the real economy, including an upward revision of growth in China
United States and Germany, recovery of new orders and the manufacturing
in China and Germany, and resilience of employment, consumer spending a
estate in the United States. By region, emerging markets, which are very se
to world trade and changing monetary conditions, therefore reboy
particularly well in Q4 (+114% in $). The United States and Japan also perfor
well, with +8.6% for the MSCI USA and +8.1% for Japan. Within the Euroz
(+4.9%), Germany (+6.7%) and Ireland (+15.0%) recorded the largest incie
the first due to the easing of trade tensions #rel second due to Brex
clarification following the 12 December election. At a sectoral level in Eu
(+4.1%), trade sectors naturally dominated, with the automotive, basic mat
industrial, IT and luxury sectors posting increases of between Zmy®H.3%.
Financial securities also performed well (+6.5%) thanks to the rise intéonyg
rates. In a context of renewed risk appetite, defensive securities were shu
3% to-4% for everyday consumption, telecoms and energy) with the except
heath (+6.2%) and, to a lesser extent, communal services (+2.2%).

Interest rate markets

Long-term rates began to rebound in the last quat&019 Tenyear US and
German rates are now close to 1.9% #h#%, having reached a low point at t
end of Augusat 1.5% and0.7% respectively. The likelihood of a recession in
short term has fallen significantly, with investors expecting global econ
growth to stabilise in 2020 following monetary easing from the Fed and the
and reduced political risk. A end to escalation of the trade war is a V|
prerequisite for this stabilisation. The rise in customs tariffs and geopo
tensions weighed significantly on business confidence and world trade. Th
cut its key rate by a quarter of a point foe third time since the start of the yg
and has ruled out further cuts. In the short term, interest rates are likely to cq
to rise, particularly in the Eurozon&/e remain constructive on periphe
Eurozone bonds.




2. The El ement eBp@cits odelAantuemdliand replaced by the foll

As of 12 February 2020theNet Incomei Group Share of Amundi fol
B.9 Profit the financial year closed on 31 December@amounsto 1959 million,
' Estimate: representing an increase b2.2 compared to the 28Ifigures( 865
million)?.
3. InElementB.12,thetadé n r el ati on to Amundi i mmedi atelae bel ow

deleted and replaced by the taddelow:

B.12 | Selected historical | Selected historical key financial information:
key financial

information: In respect of Amundi

Comparative financial data for thd2 month period ended BDecembe019

Balance Sheet

Data in millions 31/12/2017 31/12/20B
of euros (audited) (audited)
Balance  shee 18,819 20,937
total
Total Debt 10,616 12,409
Equity (Group 8,203 8,528
Share)

Accounting Income statement
Data in millions of | 31/12/2017| 31/12/2018 31/12/2019
euros (audited) (audited) | (non audited)
Net revenue 2,257 2,510 2,636
Gross Operating 949 1,123 1,259
Income
CostIncome ratio (in 58.0% 55.3% 52.2%6
%)
Net Income- Group 681 855 959
Share

! The figures presented were prepared in accordance with IFRS guidelines as adopted by the European Union and applicable as of
this date. Statutory auditors are carrying out audit procedures on the financial statements for 2019.



Combined Income statemeht

euros
(non audited)

Adjusted Net 2,722 2,582 2,707
Revenue
Adjusted Gross 1,295 1,251 1,331

Operating Income

Adjusted Cost 52.4% 51.5% 50.9%
Income ratio (in %)

Adjusted Net Income 918 946 1,009
- Group Share

1 Adjusted dataexcluding amortisation ofhe distribution contracts in 2018
andexcluding costs associated with the integration of Pioneer.

2 Combined data for 12M 2017: 12 months Amundi + 12 months Pioneer

Combined assets under management and combine

inflows!
(in a bil |31/12/2017] 31/12/20B 31/12/208
(non audited)
AuM including joint 1,426 1,425 1,653
ventures
Net inflows including +70.6 +42.C¢ +107.74
joint ventures

1 Assets under management ared inflows include assetsider advisory and assets salttl take
into account 100% of the Asian JVsd inflow
assets are reported on a proportional consolidation. basis

2Includingthe-i 6 . 5 b n i nternalised ley FisecorineQ3 2018

3 Including the reintenalisation of an Italian institutional mandatefor6 . 3 bn i.n Q1 2
“'ncluding a new mandate for the JV in Indi
5 Including reinternalisation of an ECB mandate in Q1 2017(fd8 . 9 b n

Comparative interim financial data for the three month period ended
December2019

Data in millions of Q4 2019 Q42018 Q4 201%

euros
(non audited)

Net Revenue 701 602 734

Adjusted Gross 357 294 370
Operating Income

Net Income - Group 262 192 209
Share




Net inflows including +76.8 -6.5 +13.1
joint vent
billion)

! Amundi Results for Q4 20194 2018and Q4 2017

2Includinganewpensionfundnandate for the JV in.India f

4. In Element B.12, the paragraptBtatemets of no significant or material adverse chaogei n r el at i on
Amundi is déeted and replaced by the below
B.12 | Selected historical | In respect of Amundi
key financial
information: Statements of no significant or material adverse change
There has been no significant change in the financial or trading positig
Amundi since 31 December 281
There has been no material adverse change in the prosp@ctaindisince the
date of its last published audited financial statements.
5. In Element B.16the paragraph in respect of Amundi ideded and replaced by the below
B.16 | Controlling In respect of Amundi

shareholders

Amundi is 69.86 owned by Crédit Agricol&roup (including holdings of Créd
Agricole S.A., SACAM Développement andédit Agricole Immobilier), 29.1%
by the public, 0.% by emplyees of the Amundi grodmnd 06% by treasury
shares.

1 Employee ownership raised due to the capital increase reserved to employees on 14 N
2019.

t



RESUME DU PROGRAMME EN FRAN CAIS (PROGRAMME SUMMARY IN FRENCH)

LeR®s um® du

1. L&E|

®ment B.4b est supprim® et remplac® comme

PEoagmaammer anmt3 &7utckPpagpectus de Base

B.4b

Information sur les
tendances

Etats-Unis

Au cours du T4,l'activité économique a donné des signes miti
indiquant une décélération progressive. Aprés avoir culminé a 3,2
deuxiéme trimestre 2018, la croissance s'établit désormais a 2,1%
les données du T3 publiées en octobre). Les enquétes de cenfies)
entreprises indiquent une faiblesse prolongée dans le se
manufacturier alors que le secteur des services reste résilie
contraction de la production industrielle et la baisse des inten
déinvesti ssement ¢ 0 n tmanteineanufactutiere
La consommation des ménages reste le principal moteur de la crois
Elle est soutenue par une baisse du chémage (3,5%) et une croi
d®cente des sal aires (3,1% Yo
L'inflation sousjacentes ' e st redress®e - 2
déinflation suivi par | a R®ser
taux en octobre, ce qui a fait remarquer qu'un nouvel assoupliss
n®cessiterait une r ®®v al u a tejidans
l'intervalle, les négociations commerciales se poursuivent entre les
Unis et la Chine, le flux de nouvelles a ce sujet étant parfois confus a
le jour.

Zone euro

Les données économiques de la zone euro se sont améliorées au T|
d dard, la publication des chiffres du PIB du T3 a monté une croiss
|égérement supérieure aux attentes (0,2% au lieu de 0,1%). De
| 6All emagne, tr s expos®e au r

récession. Les indicateurs portant sur ¥ [li-méme ont montré un
stabilisation de  6activit® m
faibles, et une contagion des difficultés industrielles aux services
|l i mit®e que ce qui ®t ai t crai.f
me s ur eauplissdimards monétaire décidées en septembre par |
Draghi, Président de la BCE, a la toute fin de son mandat,
rempl acement par Christine Lagsé
annonces majeures. Du point de vue politique, un nouvel accotd
Brexit a été trouvé, fin octobre, entre le Royaukdeni et | 0
victoire des conservateurs aux élections britanniques du 12 décen
permis la ratification de cet accord, ouvrant la voie, en principe, §

sortie ordonnée du Royaurimidel 6 UE en janvi er
|l es ®l ections du 10 novembre n
maj orit® parl ementaire. Enfin,

tensions sociales du fait doéun
Economies énergentes

Les chiffres parus au cours du
PIB des économies émergentes aprés un point bas touché entre le ]
T3. Alors que la consommation des ménages est restée assez ré
durant | 6ann®eae déebbdi haedlynam

ce rebond. Les chiffres du commerce international sont restés faib

est

S

u

m

t



T4 apres la nouvelle vague de droits de douane décidée par leb hita
en septembre et les représailles chinoises. Cependant, la fimdstte a
vu un apaisement du conflit commercial sman®r i cai n a
ddédun accord pr® iminaire qui o
supplémentaires, de supprimer une partie des droits de douane réce
instaur ®s et d lgquessaditees mesuned doat les dét
doivent °tre clarifi®s doi cjanvidr.e
Lé6inflation, pour sa part, est

des prix alimentaires en Chine et en Inde qui ont portés tsem
généraux des prix a des niveaux inconfortables pour les aut

mon®taires. Cependant, l 6attit
économies émergentes est restée favorable a la croissance ave
| 6ensembl e, d a v a n assogplissethéna roonétainet g

sur la relance budgétaire.

March®s dbéactions

Les march®s dbdéactions ont pour
2019 avec +7,3% pour le MSCI World AC (en monnaies locales et
dividendes) . Aprdosa ol¥d a | saurrmef odnu
manufacturier et de reprise de la guerre tarifaire entre lesHtidet la
Chine, les investisseurs ont progressivement repris confiance
revirement sbébest op®r® gr ©Oce
certrales (baisse des taux de la BCEsaptembre et de la Fed en octob
conjugué a la reprise des négociations entre Washington et Pél
mul tiplication des op®rations

sighaux moins négatifs en provenancd d@ ®c onomi e r ®
hausse de la croissance en Chine, aux ftais et en Allemagne
redressement des prises de commande et du secteur manufacty

Chine et en All emagne, r®silie
| 6i mmo b i ltatsdnis. Paruégionles marchés émergents, tr
sensi bles au commerce mondi al ¢

ont dés lors particulierement rebondi au T4 (+11,4% en $). LesBiéds
et le Japon se distinguent également avec +8,6% pourSIel S et

+8, 1% pour l e Japon. Au sein
(+6,7%) et 186l rl ande (+15, 0%) g
de | 6apai sement des tensions ¢

clarification du Brexit suite ascrutin du 12 décembrédu plan sectoriel
en Europe (+4,1%), les secteufsade ont logiquement dominé ave
| 6aut omobil e, |l es mat ®r i aux de
affichant des hausses comprises de 7,4 a 9,3%. Les financiéres s
également bien tenues (+6,5%) grace a la remontée des taux longs
un contexte de regain dbéapp®ti
boudées (de3% a-4% pour la consommation courante, les télécon
| 6®nergie) 7 | &exc e phsiumemoicde mesars
des services collectifs (+2,2%).

Marchés de taux
Au cours du dernier trimest&019 les taux longs ont amorcé un rebo

Les taux 10 ans US et allemand sont maintenant proches de :@20&t{
apres avoir atteint un point bas fiald a respectivement 1.5% -6t7%.

La probabilit® dodéune r ®cessilesn
investisseurs anticipent une stabilisation de la croissance écono
mondi ale en 2020 suite ° | 6ass

BCE etdu moindre risque politique. La fin de I'escalade de la gu




commerciale est la condition simpia non pour cette stabilisation. |
hausse des tarifs douaniers et des tensions géopolitiques al
significativement sur la confiance des entreprises@inemerce mondial
La Fed a baiss® dobébun quart de

fois cette ann®e et nbdenvisage
taux devraient rester orienté a la hausse en particulier dans la zong
Nous restonsanstructifs sur les obligations périphériques de la zone ¢

2LE| ®nB9retn r el ati opsavedcappAmu mdimee: rsaimpg!| ac ®

Au 12 février 202Q le Résultat net part du Groupemptablepour la périodale
12 mois se terminant le 31 Décembre 2816 ® la (959eillions, représernt
une augmentation di2, 2 compaée a celui de 2@( &5millions)*.

Prévisiondu

B-9 | penefice -

lLes chiffres pr®sent®s ont ®t® ®tablis en confor mible®cetedae | e r ®f ®
Les proc®dures dbéaudit men®es par | es commissaires aux comptes sur

3Dan&lI®mentstBabk2emurel ati on avecCédAmuednamwbaoAmppdit m®r e
et r espmlrsda d® Xsewiuy:ant

B.12 | Informations Informations financiéres historiques ckectionnées

financieres
historiques clés | £oncernant Amundi

sélectionnées: . ) . . - . .
Données financieres comparées pour la période de 12 mois se terminant

Décembre 209 :

Bilan

Données o 31/12/2017|  31/12/2018
millions (auditées) (auditees)
Total dubilan 18,819 20 937
Total dettes 10,616 12 409
Capitaux propreg 8,203 8 528
(Part du Groupe)

37



Compte de résultatomptablé

Données er 31/12/2017 31/12/2018 31/12/2019
mi Il liong (auditées) (auditées) (non auditéey
Revenus nets 2 257 2510 2 636
Résultat brut 949 1123 1259
doexpl oi

Coefficient 58.0% 55.3% 52.2%
déexpl oi

(en %)

Résultat Neti 681 855 959
Part du Groupe
Compte de résultatombiné- 2

Données en millions 31/12/20 31/12/20B 31/12/2019
déeur os 17
(non auditée$

Revenus nets ajustés 2722 2 582 2707
Résultat brut 1295 1251 1331
débexpl oitat

Coefficient 52.4% 51.5% 50.9%
doexploitat

Résultat net part di 918 946 1 009
Groupe ajusté

1 Données ajustées :

distribution et en 2018 hors¥d s

2 Résultats combinégsour 12M 2017 12 mois Amundi +

12 mois Pioneer

Encours sous gestion collecte nette combinés

hors amortissement des contra

doéint ®gr a

(i milliom) 31/12/207 | 31/12/20B 31/12/20B
(non auditees)

Encours sous gestio 1426 1425 1653

y.c. JointVentures

Collecte Nette y.c. Joint +70.6 +42.C¢ +107.24

Ventures

1ColIectenetteincluant les actifs conseillés et commercialisésoetprenant 100% de la collecte et de:
encours gérés des JV asiatiques; pour Wafa au Maroc, les encours sont repris pour leur QP

2Y compris la réinternalétion des actifs pas Fineco peér, 5 Md U

3y compris | a

r ®i n tinstitunoanleliitadiem pdusé n 3 d Md 1

au T3 2018

mandat




4Y comprisunnouveau
2019

5Y comprisl a

mandat

dans

la JV

indienne d

r® nternal i sat i-60,n0 dMduin ama nTdla t2 OBICTE p

Données Financiéres Intermédiaés Comparées pour la période de trois msgs|
terminant le 31 décembre 2019

Groupe

Collecte Nette y.c. Joint
Ventures (en milliards
ddbeur o0s)

+76.8

Données en millions T4 2019 T4 2018t T4 2017t
déeur os (non auditées)

Revenu net 701 602 734
Résultat Brut 357 294 370
dOExpl oitati

Résultat Nefart du 262 192 209

+13.1

1Amundi - Résultats T4 20194 2018et T4 2017

2'Y comprisun nouveau mandate fonds de pensiatans la J\en Indepour+ 5 9 , 6 MAR@19.a u

4. Dans |

OEIl ®ment

BD®2| ad &t ipcanrsagr ealpdtei we s

changement défavorable significatien relation avec Amundi est supprimé et remplacé comme suit

6absence

B.12 | Informations Concernant Amundi
financieres
historiques clés (I ne sobdest produit aucun c h aaceégd
sébctionnées: ou commer ci ddpus ledl®dAcerobre@(19
(I ne sdest produit aucun chan
perspectivesl 8 Amu n d i depuis | a date de
et publiés.
5.Dansl 6 EIl ®ment B. 16, Amandigs suppgméatpdmplacé emnaetsuit
B.16 | Actionnaires [InsérersiAmunde st | 6 Emetteur ou | e Gar

détenant le
controle:

Amundi est détenue a 698par le Groupe Crédit Agricol@ncluant les
participations de Crédit Agricole S.A., SACAM Développement etditn
Agricole Immobilier), a 29.1% par le public, a ®5par lesemployés du
groupeAmundit et 06% par autocontrole]
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14 novembre 2019
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ISSUE SPECIFIC SUMMARY

Thél ssue Spmmaainy cp40Yyteés2o0t he Base i Br asneaedtewds as f ol
1. The El ement B.4b is deleted and replaced
United States
B.4b Trend
information: Economic activity gave mixed signals in Q4, indicating a gradual slowd

After peaking at 3.2% in Q2 2018, growth now stands at Zak%ording to
Q3 data published in October). Business confidence surveys in
prolonged weakness in the manufacturing sector, while the services
remains resilient and the contraction in industrial production and
decrease in investment intets continue to weigh on manufacturi
performance. Household consumption continues to be the main g
driver. This is supported by a fall in unemployment (3.5%) and decent
growth (3.1% YoY), although it is slowing. Underlying inflation recove
to 2.3%, while the inflation index followed by the Federal Reserve ren
at 1.6%. The Fed cut rates in October, highlighting the fact that fu
easing would require a major reassessment of the state of the econg
the meantime, trade negotiaticar® ongoing between the United States
China, although news on developments is sometimes confused from o
to the next.

Eurozone

Eurozone economic data improved in @#stly, the publication of Q3 GDJ
figures revealed slightly higher than expeaeowth (0.2% up from 0.1%
Germany, which is highly exposed to a global industrial slowdown,
avoided recession. Indicators for Q4 itself indicated a stabilisatio
manufacturing activity, albeit at very low levels, and a more lim
contagion ofndustrial difficulties to the services sector than had been fe
at the end of the summer. Following the major monetary easing meg
decided by ECB President Mario Draghi in September, at the very end
tenure, his replacement by Christine Lafgawas not accompanied by a
major new announcements. From a political perspective, a new E
agreement was reached between the UK and the EU at the end of O
The Conservatives6é resounding Vv
allowed ratifcation of that agreement, paving the way, in principle, fo
orderly UK departure from the EU in January 2020. In Spain, the elec
on 10 November again failed to secure a parliamentary majority. Fir
major social tensions have returned to Fraaga result of planned pensi
reforms.

Emerging markets

Figures published in Q4 gave the first signs of a rebound in emerging n
GDP after the lowpoint reached between Q2 and Q3. Although house
consumption remained fairly resilient over the yeamfirmation of this
rebound will depend on investment dynamics. International trade fig
remained weak in Q4, following the new wave of tariffs adopted by
United States in September and Chinese reprisals. The end of the

saw an easing of ¢h ChinaUS trade dispute, however, with tk
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t
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announcement of a preliminary agreement which avoids further tg
removes some recently imposed tariffs and agrees certain other me
details of which are due to be clarified before the agreement isodoe
signed in midJanuary. Inflation, meanwhile, remained very subdy
although food price increases in China and India raised the general
indices to levels unsettling for the monetary authorities. However
general attitude of central banks i@merging economies remaing
favourable to growth, with greater emphasis generally on monetary €
than fiscal stimulus.

Equity markets

The equity markets continued their rebound in Q4 2019, with +7.3% fc
MSCI World AC (in local currencies and duding dividends). Investo
confidence gradually returned

manufacturing slowdown and resumption of the tariff war between
United States and China. This turnaround is due in large part to the
rapid reaction byhe major central banks (lowering of rates by the ECE
September and by the Fed in October), combined with the resumpt
negotiations between Washington and Beijing, the increase in the num
M&A transactions and a raft of less negative sigfrais the real economy
including an upward revision of growth in China, the United States
Germany, recovery of new orders and the manufacturing sector in Chir
Germany, and resilience of employment, consumer spending and real
in the United $ates. By region, emerging markets, which are very sens
to world trade and changing monetary conditions, therefore rebol
particularly well in Q4 (+11.4% in $). The United States and Japan
performed well, with +8.6% for the MSCI USA and +8.186Japan. Within
the Eurozone (+4.9%), Germany (+6.7%) and Ireland (+15.0%) recordg
largest increasédsthe first due to the easing of trade tensions and the se
due to Brexit clarification following the 12 December election. At a sec
level in Europe (+4.1%), trade sectors naturally dominated, with
automotive, basic materials, industrial, IT and luxury sectors po
increases of between 7.4% and 9.3%. Financial securities also perf
well (+6.5%) thanks to the rise in lostgrm ratesin a context of renewe
risk appetite, defensive securities were shunrg® (o -4% for everyday
consumption, telecoms and energy) with the exception of health (+€
and, to a lesser extent, communal services (+2.2%).

Interest rate markets

Long-termrates began to rebound in the last quasfe2019 Tenyear US
and German rates are now close to 1.9%-8r2P6, having reached a lo
point at the end of August at 1.5% afd7% respectively. The likelihood ¢
a recession in the short term has fallemigicantly, with investors expectin
global economic growth to stabilise in 2020 following monetary easing
the Fed and the ECB and reduced political risk. An end to escalation
trade war is a vital prerequisite for this stabilisation. The niseustoms
tariffs and geopolitical tensions weighed significantly on busir
confidence and world trade. The Fed cut its key rate by a quarter of a
for the third time since the start of the year and has ruled out further ¢
the short term, imrest rates are likely to continue to rise, particularly in
EurozoneWe remain constructive on peripheral Eurozone bonds.




2. TheElement B9 in respect of Amundis deleted and repladéy the following

Profit
B.9  |Estimate:

[As of 12 February 2020@he Net Incomé& Group Share of Amundi for the
financial year closed on 31 December 20&8nounts tod 9 5million,

representing an increase of 12.2% compared to the #@L&s ( U 8

million).]?

! The figures presented were prepared in accordance with IFRS guidelines as adopted by the European Union and applicable as of

this date. Statutory auditors are carrying out audit procedures on the financial statements for 2019.

3. In Element B.12, the taldan relation to Amundi immediately below the headfiid | ns er t
Issueror the Guarantdr aredeleted and replaced by the tatibelow

B.12

Selected
historical key
financial
information:

Selected historical key financial information:

[Insert if Amundi is the Issuer the Guarantor:

Selectedhistorical key financial information:
In respect of Amundi
Comparative financial data for th&2 month period ended BDecembef019

Balance Sheet

Data in 31/12/2017| 31/12/2018
millions of (audited) (audited)
euros

Balance shee 18,819 20,937
total

Total Debt 10,616 12,409
Equity (Group 8,203 8,528
Share)

Accounting Income statement

Data in millions of | 31/12/2017| 31/12/2018| 31/12/2019
euros (audited) (audited)| (non audited)
Net revenue 2,257 2,510 2,636
Gross  Operating 949 1,123 1,259
Income

Costincome ratio 58.0% 55.3% 52.2%
(in %)

Net Income Group 681 855 959
Share

f

Amund i



Combinedincome statement?

Data in millions of | 31/12/2017| 31/12/2018 31/12/2019

euros
(non audited)

Adjusted Net 2,722 2,582 2,707
Revenue
Adjusted Gross 1,295 1,251 1,331

Operating Income

Adjusted Cost 52,4% 51.5% 50.9%
Income ratio (in %)

Adjusted Net Income 918 946 1,009

- Group Share
1 Adjusted dataexcluding amortisation of distribution contracts in 20d:8d
excluding costs associated with the integration of Pioneer

2 Combined data for 12M 2017: 12 months Amundi + 12 months Pioneer

Combined assets under management and combine

inflows!
(in a0 bill31/12/2017] 31/12/2018 31/12/2019
(non audited)
AuM including joint 1,426 1,425 1,653
ventures
Net inflows including +70.5 +42.¢ +107.7%4
joint ventures

! Assets under managemeamid net inflows include assetader advisory and assets sold, and take
into account 100% of the Asian JVsd inflow
assets are reported on a proportional consolidation. basis

?Includingthe-i 6 . 5bn i n assets r@8i20i8 ernal i sed by H
% Including the reinternalisation of an Italian institutional mandatefe8 . 3 bn i.n Q1 2
“'ncluding a new mandate for the JV in Indi

5 Including reinternalisation of an ECB mandate inZD17 for-i 6 . 9 b n

hY

Comparative interim financial data for the three month period ended 3
December2019

Data in millions of Q4 2019 Q42018 Q42017
euros (non audited)

Net Revenue 701 602 734
Adjusted Gross 357 294 270

Operating Income

Net Income - Group 262 192 209
Share




Net inflows including +76.82 -6.5
oint vent
billion)

j

+13.1

 Amundi Results for Q4 201Q4 2018and Q4 2017

2 Includinganewpension fundnandate for the JV in India fort+5 @bn in Q4 2019.

4.In Element B.12, the paragraptStatements of no significant or material adverse change n

Amundi is deletednd replaced by the table below

B.12

Selected historical
key financial
information:

In respect of Amundi

There has been rggnificant change in the financial or trading position
Amundi since 31 December 281

There has been no material adverse change in the prospects of Amund
the date of its last published audited financial statements.

5.In Element B.16, thearagraph in respect of Amundi isleied and replaced by the below

B.16

Controlling
shareholders

[Insert if Amundi is the Issuer or the Guarantor :
Amundi is 69.86 owned by Crédit Agricol&roup (including holdings o
Crédit Agricole S.A.,, SACAM Développement and rédit Agricole
Immobilier), 29.1% by the public, 0%6 by employees ofie Amundi group
and 06% by treasury shargs.

1 Employee ownership raised due to the capital increase reserved to employees on 14 N
2019

rel ati

on

t

(0



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

LeR®s usnp®c i f tEqnu es echeo Rirdd n -galira nt5 A ubed p aBresespectus de Bas:
comme: suit

1. LEI ®ment B. 4b estcoemmpr sm®tet remplac®

Etats-Unis

B.4b Information sur les
tendances Au cours du T4, l'activitté économique a donné des signes m

indiquant une décélération progressive. Apreés avoir culminé a 3,2
deuxiéme trimestre 2018, la croissance s'établit désormais a 2,1%
les dbnnées du T3 publiées en octobre). Les enquétes de confian
entreprises indiquent une faiblesse prolongée dans le se
manufacturier alors que le secteur des services reste résilie
contraction de la production industrielle et la baisse désntions
ddéinvesti ssement continuent de

La consommation des ménages reste le principal moteur de la crois
Elle est soutenue par une baisse du chémage (3,5%) et une croi
décente des salaires (3,1% YoY), bn quden cour

L'inflation sousj acent e s' est redress®e

déinflation suivi par | a R®ser
taux en octobre, ce qui a fait remarquer qu'un nouvel assoupliss
nécesi terai-t une r ®®valuation in

I'intervalle, les négociations commerciales se poursuivent entre les
Unis et la Chine, le flux de nouvelles a ce sujet étant parfois confus a
le jour.

Zone euro

Les données écomiques de la zone euro se sont améliorées au T4.
débabor d, l a publication des <ch
légérement supérieure aux attentes (0,2% au lieu de 0,1%). De
| 6Al 1l emagne, tr s expos ®eal aévitéda
récession. Les indicateurs portant sur le T4nléime ont montré un
stabilisation de l 6activit® m
faibles, et une contagion des difficultés industrielles aux services
limitée que ce qui était drant la fin de 1606
mesures dbdédassouplissement mo n ®
Draghi, Président de la BCE, a la toute fin de son mandat,
rempl acement par Christine Lagsé
annonceanajeures. Du point de vue politique, un nouvel accord st
Brexit a été trouvé, fin octobre, entre le Royaukdeni et | &
victoire des conservateurs aux élections britanniques du 12 décen

permis la ratification de cet accord, ouvranivtae, en principe, a un

sortie ordonnée du Royaurtkn i de | 6UE en | an
|l es ®l ections du 10 novembre n
majorit® parlementaire. Enfin,

tensions socialesdufaltb une r ®f or me pr ®vue

Economies énergentes




Les chiffres parus au cours du
PIB des économies émergentes aprés un point bas touché entre le ]
T3. Alors que la consommation des ménagésaestée assez résilien
durant | 6ann®e, cbest |l a dynam
ce rebond. Les chiffres du commerce international sont restés faib
T4 apres la nouvelle vague de droits de douane décidée par lebfita
en septefore et les représailles chinoises. Cependant, la fin du trime
vu un apaisement du conflit commercial seon®r i cai n a
débun accord pr®iminaire qui s
supplémentaires, de supprimer une partie ddssdfe douane récemme
instaur ®s et de sbdbentendre sur
doivent °tre clarifi ®s déi cjanvidr.a
Léinflation, pour sa part, est

des pix alimentaires en Chine et en Inde qui ont portés les ing
généraux des prix a des niveaux inconfortables pour les aut

mon®t aires. Cependant, l 6attit
eéconomies émergentes est restée favorable a las@nois avec, dan
| 6ensembl e, davantage dbéaccent

sur la relance budgétaire.

Mar ch®s dbéactions

Les march®s dbdactions ont pour
2019 avec +7,3% pour le MSCI World AC (en monsdicales et hors
dividendes). Apr s |l 6alarme du
manufacturier et de reprise de la guerre tarifaire entre lesEtidet la
Chine, les investisseurs ont progressivement repris confiance
revir ementrace aladctiontpfrapile dgs grandes ban
centrales (baisse des taux de la BCEseptembre et de la Fed en octob
conjugué a la reprise des négociations entre Washington et Pé}
mul tiplication des op®r actumaaticn dg
signaux moins n®gatifs en prov
hausse de la croissance en Chine, aux Etais et en Allemagne
redressement des prises de commande et du secteur manufacty

Chine et en Allemagne, résilienceldd® e mp | oi , de | a
I 6i mmobi | i-Hnis. Paruégionles anarchés émergents, tr
sensi bles au commerce mondi al ¢

ont dés lors particulierement rebondi au T4 (+11,4% en $). LesHtids|
et le Japon se distinguent également avec +8,6% pour le MSCI

+8,1% pourl e Japon. Au sein de | a
(+6,7%) et 16l rl ande (+15, 0%) ¢
de | 6apai sement des tensions ¢

clarification du Brexit suite au scrutin du 12 déceeadu plan sectoriel
en Europe (+4,1%), les secteursade ont logiquement dominé ave
| 6aut omobil e, l es mat ®ri aux de
affichant des hausses comprises de 7,4 a 9,3%. Les financieres g
également bien tenues (56%) grace a la remontée des taux longs. D
un contexte de regain dbéapp®ti
boudées (de3% a-4% pour la consommation courante, les télécon
| 6®nergie) ° |1 dexception de | a

des services collectifs (+2,2%).

Marchés de taux

Au cours du dernier trimest2019 les taux longs ont amorcé un rebo
Les taux 10 ans US et allemand sont maintenant proches de t@20&f{




aprés avoir atteint un point bas fin ao(t a respectiveth&gt et-0.7%.

La probabilit® ddédune r ®cessilesn
investisseurs anticipent une stabilisation de la croissance écono
mondi ale en 2020 suite " | dass

BCE et du moindre risque ptodue. La fin de l'escalade de la gue
commerciale est la condition simpia non pour cette stabilisation. |
hausse des tarifs douaniers et des tensions géopolitiques a
significativement sur la confiance des entreprises et le commerce ma
laFed a baiss® dbéun quart de pg¢
fois cette ann®e et nbdenvisage
taux devraient rester orienté a la hausse en particulier dans la zong
Nous restons constructifs sur ldgigations périphériques de la zone ey

2LE] ®medretn B.el ati oesavedappAmu mdimesta:sirte mpl ac ®

Au 12 février 2020le Résultat net part du Groupe comptable pou
période de 12 moise terminante 31 Décembre 2019 6 ® | U 9 &
B.9 Prévision du bénéfice : |millions, représentant une augmentation de 12,2% comparée a ce
2018 IhilioBsy .5

lLes chiffres pr®sent®s ont ®t® ®tablis en conf or mible &cette dagecles e r ®f ®
proc®dures dbéaudit men®es par | es commi ssaires aux comptes sur | es

3 DanE&l| ®ment stBablk2eraulreel ati on avec A-thesdioub njdi@dsit@rtteermesqg
Amu ndiE neesttdo dler Gaérsamt p pgeitm® espmlrsa @ koethaus s ou s

B.12 | Informations | Informations financieres historiques clés sélectionnées

financieres
historiques [Insérer siAmundie s t | 6 &ubedsarane:u r

clés

L . | Données financiéres comparées pour la période de 12 mois se terminant
sélectionnées

Décembre 209 :

Bilan
Données en milliond 31/12/2017|  31/12/2018
déeur os (auditées) (auditées)
Total dubilan 18,819 20937
Total dettes 10,616 12409
Capitaux propres (Pal 8,203 8528
du Groupe)




Compte de résultatomptable
Données en milliony 31/12/2017 31/12/2018 31/12/2019

débeur os (auditées) (auditées)| (non auditées)
Revenus nets 2 257 2510 2 636
Résultat brut 949 1123 1259

déexpl oita

Coefficient 58.0% 55.3% 52.2%
déexpl oita

Résultat Net Part du 681 855 959
Groupe

Compte de résultatombiné-?

Données en| 31/12/2017| 31/12/2018 31/12/2019
millions

(non auditées)
Revenus nets 2722 2582 2707
ajustés
Résultat brut 1295 1251 1331
déexpl oi
ajusté
Coefficient 52.4% 51.5% 50,9%
doexpl oi
ajusté
Résultat net par 918 946 1009
du Groupe ajusté

! Données ajustées : hors amortissement des contrats de distributior
2018 horsctht s dodi nt ®gration de Pione:

2 Résultats combinégmur 12M 2017 12 mois Amundi + 12 mois Pionee

Encours sous gestion et collecte netiembinés

(in a bil 31/12/207 31/12/2018 31/12/2019

(non auditées)

Encours S0ouS 1426 1425 1653
gestion y.c. Joint

Ventures

Collecte Nette y.c +70.60 +42.C¢ +107.24

JointVentures

Collectenetteincluant les actifs conseillés et commercialisés et comprenant 100% de la collecte et
encours gérés des JV asiatiques; pour Wafa au Maroc, les encours sont repris pour leur QP

2y compris la réinternalation des actifs pas Fineco per, 5 Md 0 0&8u T3 2




3

4

5

Y compris | a

Y comprisunn ouv e au

Y comprisl a

mandat

dans

a

r® nternalisati-6n3d&dad

JVv

r® nternalisat i-60,n0 dMduin ama nTdla t2 OBIC7TE p o

Données Financiéres Intermédiaires Comparées pour la période de trois s®|
terminant le 31 décembre 2019

indienne

mandat 2

de.

Données en millions T4 2019 T4 2018 T4 2017
déeur os (non auditées)

Revenu nét 701 602 734
Résultat Brut 357 294 370
dOExpl &% t at

Résultat NefPart du 262 192 209

Groupe

Collecte Nette y.c. Joint +76.8 -6.5 +13.1
Ventures (en milliards
dbébeur os)

lAmundi - Résultats T4 20194 2018et T4 2017

2'Y compris un nouveau mandat de fonds de pension dans lalJviehe pour +59, 6 M

4Dans |

0 EI

®ment

BD®2I| anr &t ipoanrsagmr ealpdatei vge s

| 6absence

changement défavorable significatien relation avec Amundi est supprimé et remplacé comme suit

B.12

Informations
financieres
historiques clés
sélectionnées:

Concernant Amundi

Il
ou

ne

(I ne

et publiés.

sbest

sbest pr
perspectives d

produit
commer ci ddpues legl®dAcemmbre @@

6 Amundi

aucun

0 défavorablesiguificatif dan&lasn g €
depuis | a

¢ h acieges




5.Dans

| OBELK, {® peeagrapheelatif & Amundi est supprimé et remplacé comme :suit

B.16

Actionnaires
détenant le
controle:

[Insérer si Amunde s t | 6Emetteur ou |l e Gar

Amundi est détenue a 698Bpar le Groupe Crédit Agricole (incluant |
participations de Crédit Agricole S.A., SACAM Développement etditn
Agricole Immobilier), a 29.1% par le public, a ®5par lesemployés du
groupe Amundiet 06% par autocontrole

La part des salari ®s a augment® en rai g

14 novembre 2019




RECENT EVENTS

1. The fARecent Ev e ns72obthe Base Prospectus s mmepdedyby the incorporation of the
Amundi 12 February 202@ommunications, whichre reproduced on the following pages.

Amundi

Annual results up again (+12.2%7)

Strong business activity

AuM? of €1,653bn at 31 December 2019, an increase of +16% vs. the end of 2018
Record net inflows? of +€76.8bn, mainly driven by MLT assets®:

= Net flows (excl. JVs) of +€15.7bn3

= Netinflows of +€66.7bn? in the JVs, driven by institutional clients in India
Accounting net income’! of €262m, up by +36.5% vs. Q4 2018

An excellent
Q4 2019

Net inflows of +€107.7bn (of which +£74 _2bn from institutional clients in India)
Qutside the JVs, inflows of +€23.8bn, driven by all customer segments and by MLT assets
INTE AN [ Good financial performance in line with targets:

with targets

= Netrevenues* up sharply (+4 9% vs. 2018)
= A costincome ratio® of 50.9%, an improvement of 0.7 points over 2018
= Adjusted net income® of €1,009m, up by +6.6% vs. 2018

Accounting net income of €959m, up by +12.2% vs. 2018

Two new New stages of development in Spain and China with:
strategic = A new long-term distribution agreement in Spain with Banco Sabadell and acquisition of Sabadell AM
partnerships = Authorisation to create a new management company, with a majority stake, in China with BOC

Dividend Dividend proposed at the General Meeting: €3.10 per share (+6.9% vs. 2018)

Paris, 12 February 2020

Amundi’'s Board of Directors, chaired by Xavier Musca, convened on 11 February 2020 to approve the financial
statements for 2019.

Commenting on the figures, Yves Perrier, CED, said:

“Since its creation in 2010, and for the tenth year in a row, Amundi saw growth in its net income. Adjusted net
income has risen above one billion euros, in line with the targets announced in the 2018-2022 plan.

These excellent results are driven by high business activity and by greater operational efficiency. The cost-fo-
income ratio improved further, to 50.9%.

Amundi enjoys a strong development dynamic. This dynamic will be amplified with two strategic initiatives: the
signing of a partnership in Spain with Banco Sabadell, which strengthens our leadership in Europe, and the creation
of a new subsidiary in China, in partnership with Bank of China.

In accordance with the goals stated in 2018, Amundi has implemented its ESG plan. This plan particularly aims to
incorporate ESG factors into all actively managed open-ended funds.”

! Accounting net income: after amortisation of distribution contracts and, in 2018, integrafion costs.

2 Inflows include assets under management and under advisory and assets sold and take into account 100% of the Asian JVs' inflows and assets
under management. For Wafa in Morocco, assets are reported on a proportional consolidation basis.

¥ Medium-Long-Term (MLT) Assets: excluding treasury products

4 Adjusted data: excluding amortisafion of distribution contracts.

5 Adjusted data: excluding amortisation of the distribution contracts and, in 2018, excluding infegration costs.
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I. An excellent fourth quarter
Record net inflows of +€76.8bn, and results up +36.5%"

A high level of activity
The fourth quarter of 2019 saw record inflows of +€76.8bn, driven by MLT assets (+€82.4bn), as the risk aversion
level gradually returned to normal. These inflows include a new institutional mandate (pension fund) for +€59.6bn iIn
the Indian JV. Given a positive market effect (+€13.7bn), assets under management reached €1,653bn as at 31
December 2019, up +5.8% compared to the end of September 2019 and +16% since the end of 2018.

MLT assets: I Retail (excl Juvs) [ Insttutionals and Corporates [ JV's [
Treasury ;
products:
+€42.7bn
+66. 7
+17.4
MLT inflows
+€82.4bn
«€6.9bn ~€4.8bn +16.4™
+0.8 0.4 i
[ 15 | +0.6 g +2.8
T g 15
- 7
9,0 -44 =
Q12019 Q22019 Q32019 Q42019

1. Net inflows include assets under advisory and assets sold and take into account 100% of the Asian JVs' inflows and assets under management.
For Wafa in Morocco, assets are reported on a proportional consolidation basis;  *Including the reinfernalisation of an [talian institutional mandate
for -€6.3bn in @1 2019; **Including a new pension fund mandate for the JV in India for +€14.6bn in Q3 2018,  *** Including a new pension fund

mandate for the JV in [ndia for +€59.6bn in Q4 2019

In the Retail segment (excl. JVs), the recovery in net inflows? (+€3.2bn) is confirmed, driven by all customer
segments. To be noted:
The activity of the French networks is up slightly due to unit-linked products. In the French market, their
weight in gross inflows has grown: 37% in Q4 20198 vs. 24% over the first nine months.

- Inflows from international networks (mainly Italy) became positive again in Q4.
Flows” (+€12.5bn) in the institutional segment have picked up, driven in particular by Institutional & Sovereign
clients as well as by Corporate and Employee Savings clients.

The JVs once again posted very good inflows (+€66.7bn), particularly in India (including +€59.6bn from a new
pension fund mandate), but also in Korea and China, the latter returning to positive flows (+€5.9bn).

& Accounting net income: after amortisation of distribution contracts and, in 2018, integration costs.

T MLT assets
? Source: Fédération Frangaise de I'Assurance
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Sharp improvement in results

Adjusted revenua’ (€m) Adjusted costincome ratios' (€m)

L YIRS — L aaph —y
S2E%
50.3%
718
Q42018 Q42019 Q418 Q418

Accounting net income (€m)

Adjusted net income’ (€m)

21.8%
— " - »
— T

04 2018 Q42019 Q4 208 Qd2ms

1. Adjusted data: excluding amorfisation of the distribution confracts and, in 2018, integration costs.

In the fourth quarter of 2019, Amundi’s income rose sharply (+15.9%) due to solid net management fees and a
very high level of performance fees (€85m). The increase in expenses (+10.8%) is partly due to the increase in variable
compensation (due to good investment performance) and partly due to costs stemming from strategic projects (Spain,
China). As a result of this positive jaw effect, the costlincome ratio improved (50.3%, a 2 3-point improvement
compared to Q4 2018).

Overall, Amundi posted its best quarterly result ever, with €262m in accounting net income (+36.5% vs. Q4
2018) and €274m in adjusted net income (+21.8% vs. Q4 2018).

II. A yearinline with targets
Record net inflows, and growing net income

For the tenth year in a row, Amundi saw growth in its net income. This reflects both strong business activity
and serious cost control. The costlincome ratio was 50.9%, an improvement of 0.7pt compared to 2018. Net
income and adjusted net income increased respectively by +12.2% and +6.6%.

Record activity

I Fstail (socl s dnstitutisnal and Corperates [ JVs 107 TR

+€79.9bn

+€T0.6bn
+E60.4bn

+€42.0bn

ans 2018 2017 2018 2079
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In a more favourable market environment, against a backdrop of gradual recovery in inflows in the European asset
management market, Amundi posted its best ever net inflows of +€107.7bn. These flows include two new
institutional mandates worth €74 2bn from the Indian JV. Excluding the JVs, inflows were +€23 8bn (vs. +€15.7bn in
2018), and are made up primarily of MLT assets.

The net flows in the Retail segment (excluding the JVs) were +€6.1bn? (vs. +€0.5bn in 2018), owing to sustained
business from third-party distributors and international networks.

In the institutional segment, net inflows increased to +€18.9bn?® (vs +€15.2bn in 2018), driven by all segments.
This strong business activity primarily benefited from two factors:

- The success of growth drivers and product innovation: passive management, ETFs, and Smart Beta
collected +€16.2bn, bringing AuM to €133bn. In ETFs, Amundi gained market share, with the 4th-largest inflows
in Europe'® with +€8 9bn in net inflows (x2 vs. 2018) and is the 510 lamgest player with €56bn in AuM.
Furthermore, the trend for real and alternative assets continued, with +€5.7bn in flows (particularly in real
estate), bringing AuM to €53bn.

- Solid, regular investment performance: almost 80% of assets in open-ended funds are in the top two
quartiles over five years'. Overall, 195 Amundi funds have a 4- or 5-star Morningstar rating.

The JVs posted strong inflows (+€83.9bn), particularly in India (+€84.6bn) which accelerated in the institutional
segment, as well as in Korea (+€6.7bn). In China, flows were negative (-€9.8bn including treasury products) in
businesses affected by regulatory changes, however, inflows were positive for other businesses (+£2.3bn).

+12% growth in net income

Adjusted revenue (€m) Adjusted costincome ratios’ (€m)

— -4 0% ——

2,707

2018 2019

Adjusted net income (Em)

e R

I .
2018 201%

1. Adjusted data: excluding amortisation of the distribution confracts and, in 2018, integration costs.

2018 i 2018

2 MLT assets
" Source ETF Gl at end December 2019.
" Source: Morningstar Direct, open-ended funds and ETFs, global scope, excluding feeder funds, end of December 2019. 678 funds, i.e. €438bn
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Amundi’s net income grew in 2019, thanks to an increase in revenue and control of operating expenses.

Net revenues' reached €2,707m, up a substantial +4.9% from 2018. Net asset management revenue rose
+2.2%, owing in particular to the very high level of performance fees, which reached €171m (+49% vs. 2018);
while on the other hand net management fees are nearly stable (+0.1%). The average margin®? on assets under
management eroded slightly, to 18 4 basis points of AuM (compared to 18.8bp in 2018), particularly due to the
increased proportion of institutional clients. Additionally, financial income was high in 2019 (€44m, vs -€24m In
2018).

Operating expenses were contained (+3.5% vs 2018), despite an unfavourable foreign exchange effect and
an increase in variable compensation (stemming from better performance). Investments in growing business
(particularly targeted hiring) and costs stemming from strategic projects (in China and in Spain) were offset by
the continuation of Pioneer-related synergies (which reached 94% of the €175m target).

This led to a costlincome ratio of 50.9%, an improvement of 0.7pt vs. 2018. The operating expenses fo
average AuM ratio (excl. JVs) remains one of the lowest in the industry at 10.1bp.

The contribution of equity-accounted entities (mainly Asian joint ventures) was €46m compared to €50m in
2018 and reflects two opposite movements: continued growth in India and Korea, and a decline in China.

After taxes and cost of risk, adjusted net income was €1,009m (+6.6%), in line with the stated targets.

Accounting net income'* for fiscal year 2019 was €959m, or +12.2% compared to 2018.
Accounting EPS was €4.75, a sharp +12.1% increase compared with 2018.

2010-2019, a decade of successful transformation to create the European leader

Financial year 2019 is in line with Amundi’s transformation trajectory since it was created. The European leader
in asset management, Amundi is now among the Top 10 worldwide.
a. Assets under management (€1,653bn) have risen 2.5x since 2010 and 1.7x since the initial public offering

in 2015. This increase was achieved mainly through organic growth, which was supplemented by targeted
acquisitions, particularly that of Pioneer in 2017.

This development has been driven by the significant diversification of Amundi’s customer base since
its creation. The assets managed on behalf of clients outside the Group'® now account for nearly 75% of total
assets.

The decade was also marked by the Internationalisation of the business: assets managed outside France
now account for nearly 2/3 of our total assets (excluding Insurer mandates).

Assats undsr managemaent (€bn): CAGR of +9.5%

X7
since the IPO
£1,553bn

€1.42500

€1 42600

X225
since creation

70200

€1,08300

IMA22006  MA2200 MM A2011 NA220M2 NAZANI MMRBAN4 MH2ME N20E MAZNT  MN22018  N22010
PO Acguisition of

Phanger Wivealiments

2 Excluding amortisation of distribution contracts (UniCredit, 5G, and Bawag).

3 Average margin: net assef management revenue (excluding performance fees)/average assets under management excluding JVs.

" Excluding amortisation of distribution contracts and, in 2018, excluding costs associated with the integration of Pioneer.

5 Accounting income includes amortisation of distribution contracts and, in 2018, costs associated with the integration of Pioneer.

8 Assets managed outside the Group: assets managed in 2010 excluding the Crédit Agricole and 5G networks in France and abroad and excluding
CA and 5G insurer mandates; in 2019 excluding Crédit Agricole only.
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b. This strong business growth was accompanied by a regular increase in net income. Net income has risen
2.7x over 10 years and has nearly doubled since the IPO.

Accounting net income, Group share (€m)

X18
since the IPO

Xa7
since creation*

2008 2010 2011 202 2013 2014 2015 2016 207 ame 2019

A A

PO Acquisition ef
Pioneer Investments

c. Since the IPO in November 2015, the market capitalization has doubled (from €7.5bn to €15.3bn""). The
Amundi share price has significantly outperformed it reference index (SBF 120).

Market capitalization Share price since IPO

Amundi
757"

Uz €45:IFO

price

IPC 12 now 2015 06/02/2020
T - T O N N N TN, =, SR, . T, R Tt R - T 1
R . - % ) ey ) N . . A Y s Ay % WMy
N‘ e e N i 3
o \'SD «"é \"1&,‘\‘7‘ o \,\4'5‘ \'g},‘n.\l‘ \"{b n.'\ﬁ n'\@,\\\\ Y \.\_?3 \"m\'\‘:‘
Amun di SBF120

* including a €1.4bn capital increase in April 2017

d. Responsible Investment

Since its creation, Amundi had defined Responsible Investment as one of its founding pillars. This commitment was
confirmed in October 2018 by the announcement of a three-year plan to expand the scope of its ambitions. Since
then, Amundi has been implementing this plan.

Total Responsible Investment assets rose from €276bn at the end of 2018 to €323bn at the end of 2019, €12bn
of which (compared to €10bn at the end of 2018) related to specific initiatives (energy transition, etc.) and €257m
(compared to €219m at the end of 2018) dedicated to the Finance and Solidarity Fund.

This growth in AuM benefited from the continuation of Amundi’s policy to actively develop Responsible
Investment, as shown by the participation in new initiatives promoting “sustainable finance”, and by
innovations in products and solutions:

T At 06/02/2020 at close
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« launch of a new $500m climate bond fund, intended to fund infrastructure in emerging countries, in
partnership with the AlIB (Asian Infrastructure Investment Bank);

+ launch of the Green Credit Continuum programme with the EIB (European Investment Bank): an investment
solution designed to promote the green debt market (beyond existing green bonds), in particular through the
funding of SMEs;

* launch of new ESG '® investment solutions, in various asset categories: Amundi Funds Multi-Asset
Sustainable Future (Multi Asset), CPR Invest Climate Action (Global equities), CPR Invest Smart Beta Credit
ESG (euro bonds), expansion of the range of SRI ETFs (passive management).

The engagement policy was updated, with two major priorities regarding dialogue with issuers and the voting
policy:

+ contribution to the energy transition;

+ contribution to social cohesion.

This engagement policy is illustrated by Amundi's recent participation in two initiatives:

+ Participation in July 2019 (with seven other global asset managers) in the One Planet Sovereign Wealth Fund
Asset Manager initiative, designed to support sovereign funds in incorporating climate change into their
investment management.

» Participation in the TCFD'® Consortium in Japan, created in May 2019 under the auspices of the Japanese
Ministries of the Economy and the Environment and focused on improving issuers'’ reporting on environmental
ISSUes.

IV. Strateqic initiatives in Spain and China

In accordance with its international development strategy, Amundi recently announced two significant
initiatives that will enable it to step up its expansion in Europe and in Asia:

e Spain: on 21 January 2020, Banco Sabadell and Amundi announced a 10-year strategic partnership
relating to the distribution of Amundi products in Banco Sabadell’s networks in Spain. This strategic
alliance also includes Amundi’s acquisition of Sabadell Asset Management, a leading asset manager in
Spain, with €22bn under management. The acquisition price is €430m?® and will be exclusively financed by
Amundi's existing financial resources. Amundi will benefit from Banco Sabadell's regional footprint, through its
network of over 1,900 branches, which will become a new partner network in Spain. With the acquisition of
Sabadell Asset Management?!, Amundi will become the fourth-largest player in Spain (a major savings
market in Europe), thereby strengthening its European leadership.

+ China: on 20 December 2019, the Chinese regulator approved the creation of an asset management
joint venture between Amundi and Bank of China Wealth Management. The goal is to launch this new joint
venture (in which Amundi will be the majorty partner) in the second half of 2020. Amundi, which is the first
foreign company to have received such permission, will thereby benefit from a strong partnership with China's
fourth-largest bank, supplementing its existing agreement with ABC, the 3rd-largest Chinese bank (€68bn in
AuM in the Fund Management joint venture). Amundi will have a solid position to benefit from the potential
and depth of the Chinese market.

V. Dividend and financial structure

An attractive dividend policy

The Board of Directors has decided to propose a cash dividend of €3.10 per share at the General Meeting to be held
on 12 May 2020, i.e. an increase of +6.9% vs. 2018.

This dividend represents a payout ratio of 65% of the Group's share of net income (based on the number of shares at
end-2019), and a 4.1% yield based on the share price on 6 February 2020 (at market close). Shares will be designated
ex-dividend on 20 May 2020 and dividend will be paid out as from 22 May 2020.

'8 £SG criteria: Environmental, Social, and Govemnance.

% Task Force on Climate-related Financial Disclosure

2 Plus an additional €30m earn-out payable in 2024, based on the business’ future performance.

! The deal is subject to reguiatory approval, and is expected fo be finalised in the third quarter of 2020.
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A strengthened financial structure

A strengthened financial structure in 2019: tangible equity®? amounted to €2.7bn, a +€0.4m increase compared with
end-2018. The CET1 was 159% at end 2019 (vs. 13.2% at the end of 2018), which is well above regulatory
requirements.

MNote that as of 1 January 2020, Amundi no longer has any supplementary capital requirements under the SREP23.
Amundi will continue to manage its balance sheet to maintain a CET1 ratio greater than its regulatory requirements.

As a reminder, in June 2019, rating agency Fitch reiterated Amundi’s A+ rating with a stable outlook, the best in
the sector.

Financial disclosure schedule

+ Publication of Q1 2020 results: 30 April 2020
+  AGM for the 2019 financial year: 12 May 2020
+ Publication of H1 2020 results: 31 July 2020
+  Publication of 9M 2020 results: 30 October 2020

2 Equity exciuding goodwill and intangible assets.
* Supervisory Review and Evaluation Process.
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APPENDICES |

Income statements (annual and Q4)

(in €m) 2019 2018 Change Q42019 Q42018 Change
Adjusted net revenue 2,707 2,582 +4.9% 719 620 +15.9%
Net asset management revenue 2,663 2,606 +2 2% 708 638 +11.0%
o/wv net management fees 2,493 2,491 +0.1% 623 617 +0.9%
o/ performance fees 171 115 +49.0% 85 21 x4
Net financial income and other net income 44 (24) NS 10 (18) NS
Adjusted operating expenses (1,377) (1,331) (361) (326) +10.8%
Adjusted gross operating income 1,331 1,251 +6.4% 357 294 +21.4%
Adjusted cost/income ratio 50.9% 51.5% -0.7pt 50.3% 52.5% -2.3 pts
Cost of risk & Other (11) (11) = 4) (13) -72.4%
Equity-accounted entities 46 50 -6.8% 14 12 +15.3%
Adjusted income before taxes 1,336 1,289 +6.0% 367 293  +254%
Taxes (397) (343) +4.0% (93) (68) +37.1%
Adjusted net income, Group share
Amortisation of distribution contracts after tax (50) (50) = (13) (12) +0.7%
Pioneer integration costs after tax 0 (42) NS 0 (21) NS
Netincome, Group share

Notes:
Adjusted data: Excluding amortisation of distribution contracts and, in 20138, excluding costs associated with the integration of Pioneer.



























