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Net Asset Value (NAV) : (A) 1,147.50 ( EUR )(A) 1,147.50 ( EUR )
(D) 1,030.93 ( EUR )(D) 1,030.93 ( EUR )

NAV as at : 29/05/201529/05/2015
Assets Under Management (AUM) :
6 ,771.56 ( m i l l ion  EUR )6 ,771.56 ( m i l l ion  EUR )

ISIN code : (A) LU0839535357(A) LU0839535357
(D) LU0987191722(D) LU0987191722

Benchmark :
100% BARCLAYS G LOBAL AG G REG ATE100% BARCLAYS G LOBAL AG G REG ATE
HEDG EDHEDG ED

Key informationKey information Investment ObjectiveInvestment Objective

The investment management team seeks to outperform
the 'Barclays Global Aggregate' index by allocating the
portfolio’s estimated ex ante tracking error across global
developed and developing government, credit and
currency markets. The active approach combines both
long-term directional and relative value strategies views
with short-term tactical management.

Risk & Reward Profile (SRRI)Risk & Reward Profile (SRRI)

 Lower risk, potential ly lower rewards

 Higher risk, potential ly higher rewards

The  SRRI represents the  r isk and  re turn  profile  asThe  SRRI represents the  r isk and  re turn  profile  as
presented  in  the  Key Investor In form ationpresented  in  the  Key Investor In form ation
Docum ent (KIID). The  lowest categ ory d oes notDocum ent (KIID). The  lowest categ ory d oes not
im ply that the re  is no risk. The  SRRI is notim ply that the re  is no risk. The  SRRI is not
g uaranteed  and  m ay chang e  ove r tim e .g uaranteed  and  m ay chang e  ove r tim e .

ReturnsReturns

Per formance evolution ( r ebased to 1 0 0 )  *Per formance evolution ( r ebased to 1 0 0 )  *
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Fund s tatis ticsFund s tatis tics

  Portfol ioPortfol io Benchm arkBenchm ark
Yie ldYie ld 2.10% 1.42%
Mod i fied  d uration ¹Mod i fied  d uration ¹ 3.88 6.49
SWMD ²SWMD ² 7.81 3.09
Ave rag e  rating  ³Ave rag e  rating  ³ A- AA-
Total  portfol io hold ing sTotal  portfol io hold ing s 322 -
Issue r num berIssue r num ber 197 -

¹ Modified duration (in points) estimates a bond portfolio’s
percentage price change for 1% change in yield
² SWMD : spread-weighted modified duration
³ Based on cash bonds and CDS but excludes other types of
derivatives

Cumulative returns  *Cumulative returns  *

  YTDYTD 1 m onth1 m onth 3 m onths3 m onths 1 year1 year 3  years3 years 5 years5 years SinceSince
Since 31/12/2014 30/04/2015 27/02/2015 30/05/2014 - - 04/12/2012
Portfol ioPortfol io 1.70% -0.75% -1.58% 5.63% - - 5.68%
Benchm arkBenchm ark 0.83% -0.46% -0.49% 4.51% - - 3.20%
SpreadSpread 0.87% -0.28% -1.09% 1.12% - - 2.48%

Per formance analy ticsPer formance analy tics

  Inception to d ateInception to d ate
Maxim um  d rawd ownMaxim um  d rawd own -4.25%
Recove ry pe riod  (d ays)Recove ry pe riod  (d ays) 197
Worst m onthWorst m onth 06/2013
Lowest re turnLowest re turn -1.87%
Best m onthBest m onth 01/2015
Hig hest re turnHig hest re turn 2.83%

Calendar  year  per formance *Calendar  year  per formance *

  20142014 20132013 20122012 20112011 20102010
Portfol ioPortfol io 6.43% 4.94% - - -
Benchm arkBenchm ark 7.57% -0.33% - - -
SpreadSpread -1.14% 5.27% - - - Risk analys is  ( rol l ing )Risk analys is  ( rol l ing )

  1 year1 year 3  years3 years 5 years5 years
Portfol io volati l i tyPortfol io volati l i ty 3.71% - -
Benchm ark volati l i tyBenchm ark volati l i ty 2.24% - -
Ex-post Tracking  ErrorEx-post Tracking  Error 3.48% - -
In form ation ratioIn form ation ratio 0.32 - -
Sharpe  ratioSharpe  ratio 1.53 - -

*  Source  : Am und i . Cum ulative  re turns are  annual ised  re turns for pe riod s exceed ing  1 year (365 d ays*  Source  : Am und i . Cum ulative  re turns are  annual ised  re turns for pe riod s exceed ing  1 year (365 d ays
basis). The  above  resu l ts pe rtain  to fu l l  12-m onth pe riod  pe r calend ar year. A l l  pe rform ances arebasis). The  above  resu l ts pe rtain  to fu l l  12-m onth pe riod  pe r calend ar year. A l l  pe rform ances are
calcu lated  ne t incom e  re invested  and  ne t of al l  charg es taken by the  Sub-Fund . Past pe rform ance  iscalcu lated  ne t incom e  re invested  and  ne t of al l  charg es taken by the  Sub-Fund . Past pe rform ance  is
not a re l iable  ind icator of fu ture  pe rform ance . The  value  of investm ents m ay vary upward s ornot a re l iable  ind icator of fu ture  pe rform ance . The  value  of investm ents m ay vary upward s or
d ownward s accord ing  to m arke t cond i tions.d ownward s accord ing  to m arke t cond i tions.

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

■ am und i .comam und i .com
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Laurent Laurent Crosn ie rCrosn ie r

Amundi London CIO - Portfolio
manager

Myles Myles Brad shawBrad shaw

Head of Global Aggregate Fixed
Income - Portfolio Manager

Management commentaryManagement commentary

The tension at the long end of the German curve continued and increased in May. From a low of 5bp, German 10 year yields culminated at 80bp. The catalyst appears to have been a shift
in inflation expectations along with improved Euro macro data. The movement then turned more technical as highly leveraged hedge funds started selling down their positions. The
tension at the long end of the German curve also affected US, Australian and Canadian bond markets. Once this technical rally ran out of steam, yields started falling back down. The UK
general elections provided a clearer result than expected, economic data generally underwhelmed although a US rate hike still seems on the cards this year dixit Mrs Yellen. Overall, bond
markets underperformed, as did credit. Emerging debt was solid posting very limited negative returns. On the FX side, the USD gained in the second half of the month especially against
Yen. Commodity currencies weakened on declining oil prices and PBOC easing. 
In this context, bond market positions underperformed. The gains realized on the underweight duration position were more than cancelled out by losses on the steepening of the curve.
Credit also underperformed slightly. FX performance was positive, with the long USD, GBP and short commodity currencies being the stand out positive positions. Emerging currencies
remained weak in light of USD strength.

Performance attributionPerformance attribution
 05/2015 2015 2014 2013 2012 2011

- - - - - -
OECD Bond sOECD Bond s -0.62-0.62 0.460.46 -0.85-0.85 2.362.36 1.051.05 0.950.95

Global bond exposure 0.24 0.02 -3.48 1.36 -0.41 -2.39
Market allocation -0.38 0.26 1.02 1.41 0.24 0.66
Yield curve segment allocation -0.40 -0.05 1.45 -0.25 0.58 2.69
Bond selection -0.08 0.23 0.16 -0.16 0.64 -0.01

Cred i tCred i t -0.05-0.05 0.350.35 0.740.74 1.971.97 6.746.74 -8.71-8.71
Em erg ing  m arke t exposureEm erg ing  m arke t exposure -0.02-0.02 0.270.27 -0.37-0.37 -0.02-0.02 2.462.46 0.050.05
Currenc iesCurrenc ies 0.360.36 0.300.30 0.090.09 2.762.76 6.906.90 -2.71-2.71

USD 0.33 0.70 2.25 - - -
Inter-bloc 0.02 -0.07 -0.23 - - -
Intra-bloc 0.20 0.28 -0.48 - - -
EM Currencies -0.19 -0.61 -1.45 - - -

Trad ingTrad ing 00 00 00 00 00 0.600.60
FeesFees - - - - - -

Fixed  &  variable  feesFixed  &  variable  fees 0.030.03 -0.47-0.47 -0.60-0.60 -1.75-1.75 -1.53-1.53 -0.50-0.50
Pe rform ancePerform ance - - - - - -

Excess re turnExcess re turn -0.30%-0.30% 0.91%0.91% -0.99%-0.99% 5.32%5.32% 15.62%15.62% -10.32%-10.32%
Absolute Portfolio Performance -0.71% 1.77% 6.60% 5.18% 21.34% -4.92%

Out performance attribution for the institutional share class

Statistical risk indicators (ex-ante)Statistical risk indicators (ex-ante)

 Portfolio
Total  r isk Tracking  ErrorTotal  r isk Tracking  Error 3.10%

Bond  riskBond  risk -
Yield curve segment allocation 0.72%
Global bond exposure 0.79%
Swap spread 0.15%
Global bond market allocation 1.30%

Cred i t r iskCred i t r isk -
Credit 0.64%
Emerging bond exposure 0.15%

Currency riskCurrency risk -
Emerging currencies allocation 0.72%
Fx inter-bloc (EUR, JPY, CAD) 0.22%
Fx intra-bloc 1.00%
US Dollar exposure 1.48%

Eq ui ty r iskEq ui ty r isk -
Global equity exposure 0%
Sector allocation 0%
Global equity market allocation 0%

Dive rsi fication e ffec tDive rsi fication e ffec t 4.08%
Source RiskMetrics
Equity risk refers to the contribution of convertible bonds

Amundi, Public Limited Company with a capital of 596,262,615 € - 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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Global risk allocation per yield curveGlobal risk allocation per yield curve Portfolio breakdown by countryPortfolio breakdown by country

Modif ied duration * * *Modif ied duration * * *

*** Includes derivatives
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Modif ied duration *Modif ied duration *

* Includes derivatives & credit default swaps.
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Global risk allocation per yield curve segmentGlobal risk allocation per yield curve segment Portfolio breakdown by countryPortfolio breakdown by country

Modif ied duration * * *Modif ied duration * * *

*** Includes derivatives
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% of assets  * *% of assets  * *

** Includes credit default swaps
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Historical risk indicatorsHistorical risk indicators Portfolio breakdown by sectorPortfolio breakdown by sector

Modif ied durationModif ied duration
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% of assets  * *% of assets  * *

** Includes credit default swaps
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Amundi, Public Limited Company with a capital of 596,262,615 € - 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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Top 10 corporate issuers **Top 10 corporate issuers **
  Sec torSec tor % asse t% asse t

CREDIT AGRICOLE SA Financials 1.11%
MORGAN STANLEY Financials 1.10%
CITIGROUP INC Financials 1.06%
WELLS FARGO & CO Financials 0.96%
GOLDMAN SACHS GRP INC Financials 0.93%
ABN AMRO BANK NV Financials 0.91%
JPMORGAN CHASE & CO Financials 0.89%
INTESA SANPAOLO SPA Financials 0.86%
VOLKSWAGEN INTL FIN NV Industrials 0.72%
ORANGE SA Industrials 0.71%
** Includes credit default swaps

Portfolio breakdown by ratingPortfolio breakdown by rating

% of assets  * *% of assets  * *

** Includes credit default swaps

14.36	% 15.24	%
18.86	%
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Sector allocationSector allocation

 % of assets % of assets (benchmark)
TreasuriesTreasuries 35.99% 50.84%

Treasuries 35.99% 50.84%
G ove rnm ent re latedG ove rnm ent re lated 3.65% 10.08%

Agencies 2.26% 4.89%
Supranationals 0.78% 2.28%
Local authorities 0.61% 2.91%

Financ ialsFinanc ials 22.06% 7.51%
Real estate - 0.42%
Banks & building societies 17.26% 5.42%
Insurers 4.16% 1.00%
Specialised financial 0.64% 0.68%

Ind ustrialsInd ustrials 13.39% 10.00%
Automobiles 1.35% 0.57%
Energy 2.40% 2.03%
Consumer non-cyclical 0.38% 1.16%
Chemicals 0.75% 0.34%
Telecom. & technology 5.07% 1.82%
Tobacco 0.14% 0.19%
Capital goods 0.79% 0.67%
Consumer cyclical 0.94% 0.79%
Pharmaceuticals & biotechnology 0.63% 0.70%
Media 0.38% 0.59%
Transportation - 0.61%
Others - 0%
Basic materials 0.56% 0.51%

Uti l i tie sUti l i tie s 2.69% 1.57%
Utilities 2.69% 1.57%

Securi ti zedSecuri ti zed 7.89% 13.43%
CMBS 0.25% 0.56%
ABS 7.51% 0.27%
Covered bonds 0.13% 2.99%
MBS - 9.62%

Em erg ing  sove re ig n (local  d ebt)Em erg ing  sove re ig n (local  d ebt) 5.21% 2.97%
Emerging sovereign (local debt) 5.21% 2.97%

Em erg ing  sove re ig n (exte rnal  d ebt)Em erg ing  sove re ig n (exte rnal  d ebt) 2.20% 1.08%
Emerging sovereign (ext debt) 2.20% 1.08%

Em erg ing  g ovt. re latedEm erg ing  g ovt. re lated 1.99% 0.40%
Emerging govt. related : Utilities - 0.02%
Emerging govt. related : Agencies 0.17% 0.12%
Emerging govt. related : Industrials 1.83% 0.22%
Emerging govt. related : Financials - 0.04%

CDS -  BroadCDS -  Broad 1.08% -
CDS - Investment Grade 2.71% -
CDS - High Yield -1.63% -

Historical risk indicatorsHistorical risk indicators

Spread Weighted Modif ied Duration (SWMD)Spread Weighted Modif ied Duration (SWMD)
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Spread Weighted Modif ied Duration (SWMD)Spread Weighted Modif ied Duration (SWMD)
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Amundi, Public Limited Company with a capital of 596,262,615 € - 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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Top 15 issuers**Top 15 issuers**
  Sec torSec tor % asse t% asse t

UNITED STATES OF AMERICA Treasuries 8.27%
ITALIAN REPUBLIC Government related 7.46%
UNITED KINGDOM Treasuries 5.58%
SPAIN (KINGDOM OF ) Treasuries 5.44%
PORTUGAL Treasuries 5.12%
UNITED MEXICAN STATES Emerging sovereign (external debt) 3.76%
FRANCE Treasuries 3.09%
PETROLEOS MEXICANOS (PEMEX) Emerging govt. related 1.30%
CREDIT AGRICOLE SA Financials 1.11%
MORGAN STANLEY Financials 1.10%
CITIGROUP INC Financials 1.06%
BRAZIL Emerging sovereign (external debt) 1.00%
POLAND Emerging sovereign (external debt) 0.96%
WELLS FARGO & CO Financials 0.96%
GOLDMAN SACHS GRP INC Financials 0.93%
** Includes credit default swaps

Breakdown by rating & sector **Breakdown by rating & sector **
 Investm ent g rad eInvestm ent g rad e Speculative  g rad eSpeculative  g rad e
  % of asse ts% of asse ts % of asse ts% of asse ts

Treasuries 30.88% 5.12%
Emg sovereign (local) 5.21% -
Utilities 1.80% 0.89%
Emg sovereign (external) 1.60% 0.60%
Securitized 7.89% -
Government related 2.93% 0.72%
Industrials 10.69% 2.70%
Financials 17.73% 4.34%
Emerging govt. related 1.99% -
CDS - Broad Market 2.71% -1.63%
TotalTotal 83.42%83.42% 12.73%12.73%
** Includes credit default swaps

Main emerging debt allocationMain emerging debt allocation
  % asse t% asse t

Mexico 5.06%
Brazil 1.38%
Poland 0.96%
Croatia 0.60%
Slovenia 0.59%
TotalTotal 8 .59%8.59%

Currency risk allocation (% of assets)Currency risk allocation (% of assets)

14.74	%

4.48	% 4.43	%

1.93	% 1.77	% 1.50	%
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Fund structure UCITS Luxembourgeois
Fund Manager Amundi Luxembourg SA
Custodian CACEIS BANK LUXEMBOURG
Sub-fund launch date 30/10/2007
Share-class inception date 15/10/2012
Share-class reference currency EUR
Type of shares (A) Accumulation

(D) Distribution
ISIN code (A) LU0839535357

(D) LU0987191722
Reuters code -
Bloomberg code (A) AGAIHEC LX

(D) AGAIHED
Minimum first subscription / subsequent 500000 Equivalent en EUR de USD / 1 thousandths of a share
Frequency of NAV calculation Daily
Dealing times Orders received each day dealing day before 14:00
Entry charge (maximum) 2.50%
Maximum direct annual management fees including taxes 0.45% IAT
Performance fees Yes
Exit charge 0%
Ongoing charge 0.83% ( realized )
Minimum recommended investment period 3 years
Benchmark index performance record 01/04/2011: 100.00% BARCLAYS GLOBAL AGGREGATE HEDGED

Fund informationFund information

Important informationImportant information

This material is solely for the attention of institutional, professional, qualified or sophisticated investors and distributors. It is not to be distributed to the general public, private customers or
retail investors in any jurisdiction whatsoever nor to “US Persons”. Moreover, any such investor should be, in the European Union, a “Professional” investor as defined in Directive
2004/39/EC dated 21 April 2004 on Markets In Financial Instruments (“MiFID”) or as the case may be in each local regulations and, as far as the offering in Switzerland is concerned, a
“Qualified Investor” within the meaning of the provisions of the Swiss Collective Investment Schemes Act of 23 June 2006 (CISA), the Swiss Collective Investment Schemes Ordinance of 22
November 2006 (CISO) and the FINMA’s Circular 08/8 on Public Offering within the meaning of the legislation on Collective Investment Schemes of 20 November 2008. In no event may this
material be distributed in the European Union to non “Professional” investors as defined in the MIFID or in each local regulation, or in Switzerland to investors who do not comply with the
definition of “qualified investors” as defined in the applicable legislation and regulation.

Legal informationLegal information

This document contains information about AMUNDI FUNDS BOND GLOBAL AGGREGATE (the “Sub-Fund”), sub-fund of Amundi Funds (the “SICAV”). The SICAV is an undertaking for
collective investment in transferable securities existing under Part I of the Luxembourg law of 17 December 2010, organised as a société d’investissement à capital variable and registered
with the Luxembourg Trade and Companies Register under number B68.806. The SICAV has its registered office at 5, allée Schefer, L-2520 Luxembourg. Amundi Funds has been
authorised for public sale by the Commission de Surveillance du Secteur Financier in Luxembourg. Not all sub-funds of the SICAV (the «Sub-Funds») will necessarily be registered or
authorized for sale in all jurisdictions or be available to all investors. Subscriptions in the Sub-Funds will only be accepted on the basis of the Sub-Fund’s Key Investor Information Document
(KIID) and the SICAV’s latest prospectus, its latest annual and semi-annual reports and its articles of incorporation that may be obtained, free of charge, at the registered office of the SICAV or
respectively at that of the representative agent duly authorized and agreed by the relevant authority of each relevant concerned jurisdiction. Consideration should be given to whether the
risks attached to an investment in the Sub-Funds are suitable for prospective investors who should ensure that they fully understand the contents of this document. A professional advisor
should be consulted to determine whether an investment in the Sub-Funds is suitable. The value of, and any income from, an investment in the Sub-Funds can decrease as well as
increase. The Sub-Funds have no guaranteed performance. Further, past performance is not a guarantee or a reliable indicator for current or future performance and returns. The
performance data do not take into account the commissions and costs incurred on the issue and redemption of units. This document does not constitute an offer to buy nor a solicitation to
sell in any country where it might be considered as unlawful, nor does it constitute public advertising or investment advice. The source of the data contained in this document is Amundi
unless otherwise stated. The date of the data in this document is that stated in the MONTHLY MANAGEMENT SUMMARY at the start of the document unless otherwise stated.

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.® 2014. All rights
reserved. The information contained herein; (1) is proprietary to Morningstar and/or its affiliates; (2) may not be copied or distributed; (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.

Amundi, Public Limited Company with a capital of 596,262,615 € - 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.


