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Key information (source : Amundi) Investment Objective Risk & Reward Profile (SRRI)

Net Asset Value (NAV) : (A) 2,358.16 ( EUR) Over a minimum investment horizon of five years, the l ’
sub-fund aims to outperform the European equity market

(D) 1,072.60 ( EUR)
— reflected by the MSCI Europe — with a volatility lower

MWamd Al eset s SAZ/EIE than that of the market. To reach this objective the i Lowerrisk, potentially lower rewards

Assets Under Management (AUM) : management team implements a minimum variance 2

494.69 (million EUR) process focused on quality stocks and completed by a Higher risk, potentially higher rewards

ISIN code : (A) LU0O755949418 close monitoring of risk exposure. The SRRI represents the risk and return profile as
(D) LU0755949509 presented in the Key Investor Information

Bloomberg code : CMMVIEC LX Document (KIID). The lowest category does not

imply that there is no risk. The SRRl is not

Benchmark: 100% MSCI EUROPE 15 (EUR) guaranteed and may change over time

French tax wrapper : PEA eligible

Returns
Performance evolution (rebased to 100) * from 30/12/2011 to 30/12/2016 Fund statistics
200 Total portfolio holdings 85
Top ten issuers (% assets)
175
Portfolio
. SAP SE 2.59%
%0 ATOS SE 257%
GLAXOSMITHKLINE PLC 2.53%
125 DAIMLER AG 2.53%
DIAGEO PLC 2.49%
ROCHE HOLDING AG 2.43%
100 SANOFI 2.42%
HENKEL AG AND CO KGAA 241%
75 RECKITT BENCKISER GROUP PLC 2.34%
0
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— Portfolio (175.30) —— Benchmark (166.68)
Cumulative returns *
Risk analysis (rollin
YTD 1 month 3 months 1 year 3 years 5 years Since y ( 9)
Since 31/12/2015  30/11/2016  30/09/2016  31/12/2015  31/12/2013  30/12/2011  29/04/2009 1 year 3 years 5 years
Portfolio 0.72% 4.32% 2.49% 0.72% 29.60% 75.30% 135.82% Portfolio volatility 16.57% 15.98% 14.13%
Benchmark 2.58% 5.84% 6.12% 2.58% 18.61% 66.68% 119.32% Benchmark volatility 1920% 17.62% 16.04%
Spread -1.86% -1.63% -3.63% -1.86% 11.00% 8.62% 16.49% Ex-post Tracking Error 431% 3.64% 4.29%
Calendar year performance * Information ratio -0.43 0.88 0.26
Sharpe ratio 0.03 0.58 0.84
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 Beta 0.85 0.89 0.85
Portfolio 0.72% 16.71% 10.26% 16.85% 15.76% -1.15% 14.20% - - -
Benchmark 2.58% 8.22% 6.84% 19.82% 17.29% -8.08% 11.09% - - -
Spread -1.86%  8.48% 342%  -297% -153%  6.93% 3.10% - - - Performance analytics
* Source : Amundi. The above results pertain to full 12-month period per calendar year. All Inception to date
performances are calculated net income reinvested and net of all charges taken by the Sub-Fund and Maximum drawdown -19.91%
expressed with the round-off superior. Past performance is not a reliable indic§tor of future Recovery period (days) _
performance. The value of investments may vary upwards or downwards according to market
. Worst month 08/2015
conditions.
Lowest return -7.64%
Best month 01/2015
Highest return 9.05%
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Management commentary

The European markets were up 5.8% in a context of global markets also on the rise (+3% in euros), rising oil prices (+10%) and falling metal prices (copper -4%), a bond market that is
stable overall in Europe (DE30 years stable) but down in the USA (US30 years -2%) and with a calmer currency market (USD +0.6%, GBP -0.9%, CHF +0.8%, JPY -2%, AUD -1.4%
against the euro).

The significant sector movements included good performance by energy (+10%), financials (+7%) and discretionary consumption (+7%), while materials (+4%) and consumer staples
(+4%) had lower growth.

In geographical terms, the Eurozone underperformed the Swiss and UK markets.

In terms of style, the most risky and "deep value" components of the market overperformed.

In this context, the fund’s relative performance was negative.

Analysis of performance spreads with MSCI Europe shows:

- a significantly negative sector allocation effect due to good performance by financials and commodities (-20bps)
- a negative style selection effect due to the performance of the most risky and deep value securities (-100bps)

- a negative selection effect (-20bps) due to the relative performance by Nestlé (UW) and Siemens (OW)

- An effect of exposure (-10bps) to the equity market

The estimated portfolio risk stands at 14% against 16% for MSCI Europe. The fund’s beta is 0.83.

Portfolio breakdown

Main overweights (% assets) Main underweights (% assets)
Portfolio Benchmark Spread (P - B) Portfolio Benchmark Spread (P - B)
ATOS SE 257% 0.12% 2.44% ROYAL DUTCH SHELL PLC - 297% -2.97%
HENKEL AG AND CO KGAA 2.41% 0.42% 1.99% NESTLE SA - 291% -291%
TELIA CO AB 2.10% 0.14% 1.97% NOVARTIS AG - 2.13% -2.13%
SAMPO OYJ 1.96% 0.26% 1.70% HSBC HOLDINGS PLC - 2.07% -2.07%
KONINKLIJKE AHOLD DELHAIZE NV 2.02% 0.35% 1.67% BP PLC - 1.54% -1.54%
RECKITT BENCKISER GROUP PLC 2.34% 0.69% 1.65% TOTAL SA - 1.50% -1.50%
DIAGEO PLC 2.49% 0.85% 1.64% BRITISH AMERICAN TOBACCO PLC - 1.37% -1.37%
DAIMLER AG 2.53% 0.93% 1.60% SIEMENS AG - 1.22% -1.22%
CARNIVAL PLC 1.70% 0.13% 1.57% ANHEUSER-BUSCH INBEV NV - 1.05% -1.05%
SAP SE 2.59% 1.12% 1.47% BANCO SANTANDER SA - 0.98% -0.98%
Sector breakdown Geographical breakdown
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Excluding derivatives. Excluding derivatives.
Am ndi Amundi Asset Management, Public Limited Company with a capital of 746,262,615 € - AMF approved Portfolio
u Management Company- GP number 04000036 - Corporate address: 90, Boulevard Pasteur - 75015 Paris- France 437
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Information

Fund structure UCITS

Applicablelaw under Luxembourglaw
FundManager Amundi Luxembourg SA
Delegated Management Company Amundi Asset Management
Custodian CACEIS BANKLUXEMBOURG
Share-dlassinceptiondate 13/04/2012
Share-class reference currency . RR
Typeofshares ) Accumulaton

(D) Distribution
ISINcode (A LUO755940418
(D) LU0755949509

Minimum first subscription / subsequent 500000 Equivalent in EUR of USD/ 1 thousandth(s) of (@) share(s)
Frequency of NAV caleulation Daly
Dealingtimes " Ordersreceived each day Dday before 1400
Entry charge (maximum) . ase%
Maximum direct annual management fees including taxes 050%IAT
Maximum indirect annual management fees including taxes -
Performancefees Yes
Performancefee (% peryear) 20%
Performance feesdetals . MSClEurope, dividendreinvested
Exitcharge maximum) %
Ongoingcharge . 08s%(realized) - 25/10/2016
Minimum recommended investment period Syears
Benchmark index performancerecod ~~~~~~ 01/11/2013:100.00% MSCIEUROPE (15)

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

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.

Amundi Amundi Asset Management, Public Limited Company with a capital of 746,262,615 € - 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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