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Net Asset Value (NAV) : (A)  2 ,558.98 ( EUR ) 
(D)  1 ,143.37 ( EUR ) 

NAV and AUM as at : 29/12/2017
Assets Under Management (AUM) :
749.21 ( m i l l ion  EUR )    

ISIN code : (A)  LU0755949418
(D)  LU0755949509

Bloomberg code : CMMVIEC LX
Benchmark : MSCI Europe (dividend reinvested)
Morningstar Overall Rating © : 4
Morningstar Category © :
EUROPE LARGE-CAP BLEND EQUITY

Number of funds in the category : 1412
Rating date : 30/11/2017

Key information (source : Amundi) Investment Objective

Over a minimum investment horizon of five years, the
sub-fund aims to outperform the European equity market
– reflected by the MSCI Europe – with a volatility lower
than that of the market. To reach this objective the
management team implements a minimum variance
process focused on quality stocks and completed by a
close monitoring of risk exposure.

Risk & Reward Profi le (SRRI)

 Lower risk, potentially lower rewards

 Higher risk, potentially higher rewards

The SRRI represents the r isk and return  profile as         
presented in  the Key Investor In form a t ion         
Docum ent (KIID) . The lowest  ca tegory does not         
im ply tha t  there is no risk. The SRRI is not           
gua ranteed and m ay change over t im e.   

Returns
Performance evolution (rebased to 100)  from 3 1/12/2012 to 29/12/2017*    
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Portfolio	(164.34) Benchmark	(156.67)

Fund s tatis tics 

Tota l  port fol io holdings     106

Top ten issuers  (% assets )   

  Port fol io 
DIAGEO PLC 2.53%
SWISSCOM AG 2.43%
NOVO NORDISK A/S 2.43%
VINCI SA 2.34%
HENKEL AG AND CO KGAA 2.25%
ROCHE HOLDING AG 2.16%
BEIERSDORF AG 2.12%
SANOFI 2.11%
ENEL SPA 2.04%
MICHELIN (CIE GALE DES ETABTS) 2.00%
Tota l  22.41%
Risk analys is  (rol l ing )     

  1  yea r   3  yea rs  5 yea rs
Port fol io vola t i l i ty        7.33% 15.75% 14.12%
Benchm ark vola t i l i ty       8.02% 17.40% 15.69%
Ex-post  Tracking Error  3.13% 3.88% 3.75%
Inform at ion ra t io       -0.58 0.40 0.28
Sha rpe ra t io    1.25 0.54 0.75
Beta 0.83 0.88 0.88

Cumulative returns  * 

  YTD 1 m onth  3 m onths  1 yea r   3  yea rs  5 yea rs  Since
Since 30/12/2016 30/11/2017 29/09/2017 30/12/2016 31/12/2014 31/12/2012 29/04/2009
Port fol io   8.52% 0.33% 0.55% 8.52% 27.55% 64.34% 155.90%
Benchm ark  10.24% 0.79% 0.63% 10.24% 22.38% 56.67% 141.78%
Spread -1.73% -0.46% -0.07% -1.73% 5.17% 7.66% 14.11%

Calendar year performance *

  2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
Port fol io   8.52% 0.72% 16.71% 10.26% 16.85% 15.76% -1.15% 14.20% - -
Benchm ark  10.24% 2.58% 8.22% 6.84% 19.82% 17.29% -8.08% 11.09% - -
Spread -1.73% -1.86% 8.48% 3.42% -2.97% -1.53% 6.93% 3.10% - -

Performance analy tics

  Incept ion to da te 
Maxim um  drawdown   -19.91%
Recovery period (days) 414
Worst  m onth   08/2015
Lowest return -7.64%
Best m onth   01/2015
Highest  return  9.05%

* Source : Am undi . The above resu l ts perta in  to fu l l  12-m onth period per ca lenda r yea r. A l l                             
perform ances a re ca lcu la ted net  incom e reinvested and net  of  a l l  cha rges taken by the Sub-Fund and                           
expressed wi th  the round-off superior. Past  perform ance is not  a  rel iable indica tor of  fu ture                      
perform ance. The va lue of  investm ents m ay va ry upwards or downwards according to m arket                  
condi t ions. 

This material is  solely for the attention of “professional” investors.

■ www.amundi.com
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Management commentary

The European equity markets ended up 0.8% but in a context of very high geographical disparity with a performance gap of 5% between the UK market and the Eurozone.
The market context is one of slightly worse bond markets on the 10-year, strong widespread rise of commodities (+5%), stagnant implied volatility and a strong EUR compared to other
currencies (+0.4% v. GBP, +0.3% v. CHF, and +1.3% v. USD).
In geographical terms, the Europe ex-EMU outperformed the Eurozone by 3.5%, due to the UK market's excellent performance.
In terms of sectors, commodities and discretionary consumption outperformed industrials and collective services.
In terms of style, the most risky securities, midcaps and highly discounted securities overperformed.
 
In this context, the fund’s relative performance was negative.
Analysis of performance spreads with MSCI Europe shows:
A fairly strongly negative country and currency allocation effect due to underweighting on the UK
A negative sector allocation effect due to our weak positions on commodities
A marginally positive style selection effect due to our positions on midcaps
A marginally positive specific selection effect, particularly on Diageo and Reckit Benckiser
 
The estimated portfolio risk stands at 11.2% against 12.8% for MSCI Europe. The fund’s beta is 0.85.
 

Portfol io breakdown
Sector breakdown

Excluding derivatives.
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Geographical breakdown

Excluding derivatives.
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Portfolio Benchmark

Top ten holdings  (% assets )  

  Port fol io   Benchm ark  MSCI Sector Countries

DIAGEO 2.53% 0.96% Consumer staples United
Kingdom

SWISSCOM AG-REG 2.43% 0.14% Telecommunication Switzerland
NOVO NORDISK A/S-B
NEW 2.43% 1.05% Health care Denmark

VINCI 2.34% 0.54% Industrials France
HENKEL AG & CO -DE-PFD 2.25% 0.25% Consumer staples Germany
ROCHE HLDG AG-GENUSS 2.16% 1.87% Health care Switzerland
BEIERSDORF 2.12% 0.12% Consumer staples Germany
SANOFI 2.11% 1.03% Health care France
ENEL SPA 2.04% 0.53% Utilities Italy

MICHELIN 2.00% 0.26% Consumer
discretionary France

Amundi Asset Management, Public Limited Company with a capital of 1 086 262 605 € - AMF approved Portfolio
Management Company- GP number 04000036 - Corporate address: 90, Boulevard Pasteur - 75015 Paris- France 437

574 452 RCS Paris
This material is  solely for the attention of “professional” investors.
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Fund structure UCITS
Applicable law under Luxembourg law
Management Company Amundi Luxembourg SA
Fund manager Amundi Asset Management
Custodian CACEIS Bank, Luxembourg Branch
Share-class inception date 13/04/2012
Share-class reference currency EUR
Type of shares (A) Accumulation

(D) Distribution
ISIN code (A) LU0755949418

(D) LU0755949509
Minimum first subscription / subsequent 500000 Equivalent in EUR of USD / 1 thousandth(s) of (a) share(s)
Frequency of NAV calculation Daily
Dealing times Orders received each day D day before 14:00
Entry charge (maximum) 2.50%
Maximum direct annual management fees including taxes 0.60% IAT
Maximum indirect annual management fees including taxes -
Performance fees Yes
Maximum performance fees rate (% per year) 20 %
Performance fees details MSCI Europe, dividend reinvested
Exit charge (maximum) 0%
Ongoing charge 0.71% ( Estimated ) - 02/05/2017
Minimum recommended investment period 5 years
Benchmark index performance record 01/11/2013: 100.00% MSCI EUROPE (15)

01/05/2009: 100.00% CLOS-MSCI EUROPE 16 (EUR)
29/04/2009: 100.00% CLOS - PTF CAAM FUNDS MINIMUM VARIANCE EUROPE

Information

Legal information

This document is provided for information purposes only and does not constitute a recommendation, a solicitation, an offer, advice or an invitation to purchase or sell any units or shares
of the fund (FCP), collective employee fund (FCPE), SICAV, SICAV sub-fund or SICAV investing primarily in real estate (SPPICAV) (collectively, “the Funds”) described herein and should in
no case be interpreted as such. This document is not a contract or commitment of any form. Information contained in this document may be altered without notice. The management
company accepts no liability whatsoever, whether direct or indirect, that may arise from the use of information contained in this document. The management company can in no way be
held responsible for any decision or investment made on the basis of information contained in this document. The information contained in this document is disclosed to you on a
confidential basis and shall not be copied, reproduced, modified, translated or distributed without the prior written approval of the management company, to any third person or entity in
any country or jurisdiction which would subject the management company or any of the funds, to any registration requirements within these jurisdictions or where it might be considered
as unlawful. Not all of the funds are systematically registered in all jurisdictions of all investors. Investment involves risk. The past performances shown in this document, and simulations
based on these, do not guarantee future results, nor are they reliable indicators of future performance. The value of an investment in units or shares of the funds may fluctuate according to
market conditions and cause the value of an investment to go up or down. As a result, fund investors may lose all or part of the capital originally invested. All potential investors in the
funds are advised to ascertain whether such an investment is compatible with the laws to which they are subject and the tax implications of such an investment prior to investing, and to
familiarise themselves with the legal documents in force for each fund. Unless stated otherwise, the management company is the source of the data in this document. Unless stated
otherwise, the data in this document are correct as at the date specified under MONTHLY REPORT at the beginning of this document.

This document is designed exclusively for institutional, professional, qualified or sophisticated investors and distributors. It is not meant for the general public or private clients of any
jurisdiction or those qualified as 'US Persons'. Approved investors in regard to the European Union are those which are defined as "Professional" investors in Directive 2004/39/EC of 21
April 2004 "MiFID" or, as the case may be, as defined under each local legislation and, insofar as the offer in Switzerland is concerned, "qualified investors" as set forth in the federal Law
on Collective Investments (LPCC), the Ordinance on collective investments of 22 November 2006 (OPCC) and the FINMA 08/8 Circular regarding the legislation on collective investments
of 20 November 2008. This document shall not, under any circumstance, be sent within the European Union to non "Professional" investors as defined by the MFI or under each local
legislation, or in Switzerland to those investors which are not defined as "qualified investors" in the applicable law and regulations.

The Overall Morningstar Rating is a weighted average of the performance figures for its 3-, 5- and 10-yr (if applicable) Morningstar Rating metrics. Morningstar, Inc.® 2017. All Rights
Reserved. The information, data, analyses and opinions (“Information”) contained herein: (1) include the proprietary information of Morningstar; (2) may not be copied or redistributed; (3)
do not constitute investment advice; (4) are provided solely for informational purposes; (5) are not warranted to be complete, accurate or timely; and (6) may be drawn from fund data
published on various dates. Morningstar is not responsible for any trading decisions, damages or other losses related to the Information or its use. For more information about
Morningstar ratings, see http://corporate.morningstar.com/fr/documents/ MethodologyDocuments/FactSheets/ MorningstarRatingForFunds_FactSheet.pdf

Amundi Asset Management, Public Limited Company with a capital of 1 086 262 605 € - AMF approved Portfolio
Management Company- GP number 04000036 - Corporate address: 90, Boulevard Pasteur - 75015 Paris- France 437

574 452 RCS Paris
This material is  solely for the attention of “professional” investors.


