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External accounts adjustment taking place

4Source: Amundi
Given for illustrative purpose only

Group 1 : No adjustment needed Group 2 : Adjustment already done Group 3 : Adjustment underway
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…past capex declines to translate into higher margins

5Given for illustrative purpose only

� April survey from Macquarie

Global Emerging Markets Equities Outlook



Have margins bottomed out?

*EM7: China, India, Brazil, Russia, Korea, Mexico, Turkey

EM non-financial net profit margins vs. 
productivity less wage differential

Emerging market non-financial net profit 
margins versus commodity prices
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Most commodity prices below CPI adj. historical average

Global Emerging Markets Equities OutlookSource: Datastream, Amundi  - September 2016 data 7

 … but lower prices may last longer if supply is slow  to adjust 

Spot unajusted CPI adjusted
Trade Weighted $ 

& CPI adjusted

Oil - Brent 49.0 16% -13% -12.1% 35 55.7
Iron Ore 60.5 31% 1% 4.8% 35 57.7
Nickel 10 575 -6% -31% -29.6% 35 15 015
Aluminium 1 673 -1% -33% -34.8% 35 2 565
Copper 4 848 37% 2% 5.6% 35 4 590
Soybean 9 23% -15% -17.3% 35 11
Pulp 810 24% -16% -18.2% 35 991
Sugar 22.9 86% 39% 45.6% 30 15.7
Gold 1 322 118% 61% 61.8% 35 817
Silver 1 986 92% 41% 40.8% 35 1 410
Platinum 1 034 38% 2% 3.8% 35 996
source : Datastream, Amundi data as of : 30/09/2016

$ Spot price 
Premium / Discount vs. History

Period (years)
Estimated mid-
cycle spot price



Earnings revisions stabilising, the first time in 5 years

Global Emerging Markets Equities OutlookSource: IBES, MSCI, Datastream, Amundi, data as of September 30th, 2016
Past market behaviours do not prejudge future behaviours
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A rare global asset class that looks attractively valued

Global Emerging Markets Equities OutlookSource: IBES, MSCI, Datastream, Amundi, data as of September 30th, 2016
Past market behaviours do not prejudge future behaviours
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 A sizable valuation gap between DM and EM 

 Price to Book and P/E close to historical bottom le vel, in absolute terms

� A relative 29% discount of Emerging Markets Equities

� 12% higher dividend yield (2.9% vs. 2.6%)

Source : Amundi, Ibes Source : Amundi, MSCI

� A relative 20% discount of Emerging Markets Equities

� 41% discount on EV/EBIT

PE next 12 months P/BV trailing 



Most EM ready to emerge from the trough, despite China

Source: Amundi
Given for illustrative purpose only
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Unloved asset class: technical positioning remains supportive

Source:, EPFR Global, Citi Research - August 2016 Global Emerging Markets Equities Outlook 11

Cumulative Fund flow differential since Dec. 2006 Cumulative flow to EM equity funds since Dec. 2009

… with equity inflows lagging bonds’



China: growth with higher and higher indebtedness…

12Source: CEIC

Real GDP 
growth (%)

Total Chinese 
debt

(% GDP)
∆ debt

∆ debt / 
Real GDP 

growth
 2002 9,1 131
 2003 10,0 142 11 1,1
 2004 10,1 135 -7 -0,7
 2005 11,3 135 0 0,0
 2006 12,7 134 -1 -0,1
 2007 14,2 134 0 0,0
 2008 9,6 134 0 0,0
 2009 9,2 167 33 3,6
 2010 10,6 175 8 0,8
 2011 9,5 177 2 0,2
 2012 7,7 192 15 1,9
 2013 7,7 208 16 2,1
 2014 7,3 227 19 2,6
 2015 6,9 246 19 2,8

Chinese debt (% GDP)

� The 6.5% GDP growth target until end of the decade looks incompatible with:

– A slow-down in debt-to-GDP ratio expansion

– The current impossibility to grow exports, given global sluggishness

– Closure of over-capacity which should weigh on growth

– Necessary investment to improve environment, with diminishing marginal output

Global Emerging Markets Equities Outlook



China: …but limited risks in the short term

13Source: CEIC

� Several factors limit the risks of sharp 
correction in the short term :

– Positive current account

– Control of capital accounts

– Still high domestic savings ratio

– Very low external debt level

– Very low participation of foreigners in local 
bond market

– Low risk of abrupt renminbi devaluation

– A still liquid financial system

- Still high reserve requirement ratio

- Loans / Deposits at 70%

 - L/D adjusted for off-balance sheet items < 100%

Global Emerging Markets Equities Outlook
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Country and currency are important risk factors for EM

Source: MSCI
Data as of July 2016
Given for illustrative purpose only
Past market behaviors do not prejudge future behaviors

Emerging Focus Expertise 15
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Research: One common disciplined approach for the 3 stepsTop down analysis in EM remains critical

Global Emerging Markets Equities - Investment Proces s

 What are we focusing on ? Economic growth in Emerging countries: many 
successes but no automatic catch up

� External accounts dynamics

� FX valuation and supports 

� Debt burden and dynamics

� Monetary policy outlook

� Fiscal situation and expected influence on growth

� Political influence on economy and market 

� Global market influence 

� Equity valuation 

� LT economic growth drivers
� Respect of property rights and quality of legal institutions
� Technological and/or natural advantage
� Quality of the financial system
� Level of corruption and institutional strength
� Debt penetration
� Social inclusion
� Demography

 Source: Oxford Economics, Amundi 
 Data 1977-2013, as of February 2015
 Given for illustrative purpose only
 Views of investment team are subject to change
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Top-down analysis: a country and sector level view

Source: Amundi. Given for illustrative purpose only, may be changed without prior notice. Amundi Funds Equity Emerging Focus 17

Brazil
(recovery in sight)

Overweight sectors
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� Consumer discretionary
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Country allocation – relative and absolute weights

Global Emerging Markets Equities OutlookSource : Amundi front office data. Data extracted on 03/10/2016
Allocations are as of date shown and are subject to change
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HUNGARY
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Country over/underweight in AFE Emerging World
as of 30/09/2016

Absolute 
weight

Relative 
weight

RUSSIA 7.1% 3.5%
KOREA 16.4% 1.7%
BRAZIL 9.0% 1.6%
Others in EMEA 1.9% 1.4%
HUNGARY 1.4% 1.1%
PERU 1.3% 1.0%
MEXICO 4.4% 0.7%
PHILIPPINES 1.9% 0.6%
CZECH REPUBLIC 0.3% 0.2%
ARGENTINA 0.1% 0.1%
UNITED ARAB EMI 0.9% 0.0%
Others in ASIA 0.0% 0.0%
Others in LATAM 0.0% 0.0%
VENEZUELA 0.0% 0.0%
TURKEY 1.2% 0.0%
INDIA 8.4% 0.0%
EGYPT 0.2% 0.0%
GREECE 0.0% -0.3%
COLOMBIA 0.0% -0.4%
SOUTH AFRICA 6.1% -0.5%
THAILAND 1.5% -0.7%
CHILE 0.3% -0.8%
QATAR 0.0% -0.9%
POLAND 0.0% -1.1%
INDONESIA 1.6% -1.1%
MALAYSIA 1.0% -1.7%
CHINA (+ HK) 25.3% -1.9%
TAIWAN 9.1% -2.9%

Country exposure of AFE Emerging World

30/09/2016
Country



Brazil: Overweight

Sources : Consensus Economics, Oxford Economics, MSCI, IBES, Amundi
Data as of September  2016
Views of investment team are subject to change

Key positives & opportunities Challenges & concerns

� Impeachment of Dilma Rousseff and
nomination of a credible government team
give hope that genuine structural reforms 
will be approved over the coming quarters

� GDP to recover in 2017: improving 
consumer & business confidence, 
improving external accounts, policy easing 
cycle expected to start soon 

� SOE reforms ongoing: Oil Law flexibility, 
turnaround at Petrobras, Eletrobras, Banco 
do Brasil, CEF…

� Still positive technical position (high local 
debt yield supporting currency, emerging 
market equity investors still underweight, 
M&A/FDI inflow-linked activity)

� Some structural strengths: large base of 
natural resources (agriculture, energy, 
commodities), relatively functional 
institutions.

� Potential for corruption risk to decrease 
going forward

� Risk of disappointment over fiscal reforms:
the bulk of fiscal tightening has yet to be 
done; skeptics stress the little progress 
achieved so far…

� “Lava jato” corruption probe and unpopularity 
of new President Temer could disrupt 
political agreements and derail the adoption 
of reforms

� Expected GDP recovery could disappoint 
due to relatively high credit to GDP and 
slowing wage growth

� BRL already slightly overvalued as a result of 
investors' search for yield

� Potential reversal of tax breaks previously 
given to corporate

� Asset sales (BNDES, Eletrobras, other public 
companies…) may put pressure on stock 
prices

� Market valuation already priced in part of the 
expected fiscal reforms 

Team’s views

Fiscal anchoring (reforms to come) and economic recovery should continue to support country risk
and the stock market. Portfolio refocused on companies benefiting from reforms, local interest rate
compression and prospects of economic recovery. Failure to adopt genuine reforms remains the key
risk factor.

Macro Indicators 2014 2015 2016 2017
GDP (real, %yoy) 0.1 -3.8 -3.0 -0.5
CPI (%yoy - average) 6.3 10.7 9.0 6.0
Current account balance (%GDP) -3.0 -3.3 -1.1 -3.0
International reserves (%GDP) 15 20 21 20
Foreign debt (%GDP) 15 21 17 18
FDI (%GDP) 2.9 3.4 3.0 3.2
Budget balance (%GDP) -6.0 -10.3 -10.2 -4.0
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Brazil 14.4 1.6 3.1% 11% 7.6 3.2
Prem / Disc vs EMF 6.3% 10.8% 13.5% 5.4% -35.0% -41.7%
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Reforms are key to revert the sovereign debt spiral

20

Main Assumptions:

- Approval of constitutional amendment that caps government spending to inflation (for 20 years) and
pension reform that makes spending ceiling credible

- Government estimates for 2016/17 for revenues, expenditure, real GDP growth (-3.1%/+1.2%), inflation
(+7.2%/+4.8%), SOEs and local governments primary balance (0.1%/0.0%)

 Source: UBS, Amundi Research - July 2016 data

Brazil Gross debt-to-GDP (%)

Amundi Funds Equity Brazil 



Key positives & opportunities Challenges & concerns

� Higher-than-average economic policy 
leeway: very low public & private debt. 

� Activity sustained by infra investments, 
competitive mines & energy costs

� Medium term GDP growth: potential to 
catch-up in terms of income per capita 
in the region

� Currency backed by large reserves 
(30% of GDP) and fiscal 
conservativeness

� Current account deficit starting to 
improve

� New government strongly committed 
to easing bureaucracy and support 
investment

� Lack of majority of incoming president  
in Congress

� Currency adjustment may not be over

� Exposure to volatile commodities: 
copper & gold

� 37% of the economy still dollarized

� Consumption growth may marginally 
slowdown

� MSCI reclassification to Frontier 
Market may still happen, though less 
and less likely

� VAT tax deduction might not be the 
best idea given social issues

Team’s views

Peru has superior potential to weather any potential deterioration in the commodity
environment: wage competitiveness, orthodox economic management and catch-up
potential. Equities look reasonably priced. A sharp copper correction would be disturbing
but may potentially offset by gold. Overweight on banking and gold.

Peru : Overweight

Sources : Consensus Economics, Oxford Economics, MSCI, IBES, Amundi
Data as of August  2016
Views of investment team are subject to change

Macro Indicators 2014 2015 2016 2017
GDP (real, %yoy) 2.5 2.5 4.0 4.2
CPI (%yoy - average) 3.2 4.4 3.1 2.8
Current account balance (%GDP) -4.0 -4.4 -3.6 -4.0
International reserves (%GDP) 30 31 32 32
Foreign debt (%GDP) 33 37 42 45
FDI (%GDP) 3.8 3.5 3.8 4.0
Budget balance (%GDP) -0.6 -3.0 -3.0 -2.6
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Peru 14.6 2.0 1.4% 14% 9.8 1.7
Prem / Disc vs EMF 8.3% 39.9% -48.8% 30.0% -16.3% -69.1%
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Current portfolio positioning – relative weights matrix

Global Emerging Markets Equities Outlook Source : Amundi front office data. Data extracted on 03/10/2016
 Given for illustrative purpose only
 Allocations are as of date shown and are subject to change
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AFE Emerging World

Energy Materials Industrials
Consum. 
Discret.

Consum. 
Staples

Health Care Financials Info. Tech.
Telecom. 
Services

Utilities Real Estate

Weight -0.4% -0.3% -1.8% -1.0% 2.2% -0.0% -1.0% -0.3% 5.1% -2.5% -0.8% 0.0%
ARGENTINA 0.1% 0.1% 0.1%
BRAZIL 1.6% -0.0% 0.6% 0.1% -0.1% 0.2% -0.1% 1.1% -0.2% -0.2% 0.3% -0.0% 7.4%
CHILE -0.8% -0.1% -0.1% -0.1% -0.1% -0.1% -0.2% 0.0% -0.2% 1.1%
COLOMBIA -0.4% -0.1% -0.1% -0.3% -0.0% 0.5%
MEXICO 0.7% 0.1% -0.4% -0.3% 0.7% 0.9% -0.2% 0.0% 3.7%
PERU 1.0% 0.2% 0.8% 0.4%
VENEZUELA
Others in LATAM
LATIN AMERICA 2.2% -0.2% 0.8% -0.4% -0.5% 0.8% -0.1% 2.3% -0.2% -0.3% 0.1% -0.0% 13.0%
HUNGARY 1.1% -0.1% 0.4% 0.8% 0.3%
POLAND -1.1% -0.2% -0.1% -0.1% -0.0% -0.5% -0.0% -0.1% 1.1%
CZECH REPUBLIC 0.2% 0.2% -0.0% -0.1% 0.2%
RUSSIA 3.5% 0.7% 0.0% 0.4% -0.2% 1.4% 1.0% 0.2% -0.0% 3.7%
TURKEY -0.0% -0.1% -0.1% 0.2% 0.0% -0.1% 0.1% -0.1% 0.0% 1.2%
GREECE -0.3% -0.0% -0.1% -0.1% -0.1% 0.3%
SOUTH AFRICA -0.5% -0.4% -0.1% 0.2% 0.8% -0.1% -0.3% 0.3% -0.5% -0.4% 6.7%
EGYPT -0.0% 0.0% -0.0% -0.0% -0.0% 0.2%
QATAR -0.9% -0.0% -0.1% -0.5% -0.1% -0.0% -0.1% 0.9%
UNITED ARAB EMI 0.0% -0.1% 0.1% -0.1% -0.2% 0.4% 0.8%
Others in EMEA 1.4% 0.4% 1.1% -0.1% 0.5%
EMEA 3.4% -0.1% -0.3% 0.1% 1.5% -0.3% 0.0% 2.6% 1.0% -0.8% -0.2% -0.2% 15.7%
CHINA (+ HK) -1.9% 0.3% -0.3% 0.1% 0.4% -0.6% 0.2% -3.1% 1.3% 0.5% -0.8% 0.1% 27.2%
KOREA 1.7% -0.4% -0.5% -0.9% 0.8% 1.0% -0.3% -0.5% 2.4% -0.1% 0.2% 14.8%
TAIWAN -2.9% -0.1% -0.7% -0.1% 0.1% -0.1% -0.1% -1.9% 0.5% -0.5% -0.1% 12.0%
THAILAND -0.7% 0.0% -0.3% -0.2% -0.1% -0.3% -0.1% 0.4% -0.0% -0.2% 0.0% 0.0% 2.2%
INDIA -0.0% 0.3% -0.4% 0.3% 0.4% -0.2% -0.6% -0.1% 0.2% -0.2% 0.4% 0.0% 8.4%
INDONESIA -1.1% -0.1% 0.1% 0.1% -0.5% -0.4% -0.1% 0.2% -0.5% -0.1% -0.0% 2.7%
MALAYSIA -1.7% -0.1% -0.1% 0.2% 0.1% -0.2% -0.1% -0.7% -0.3% -0.4% -0.0% 2.6%
PHILIPPINES 0.6% -0.3% -0.1% 0.3% 0.5% -0.1% 0.1% 0.1% 1.3%
Others in ASIA
ASIA -6.1% -0.0% -2.2% -0.7% 1.2% -0.6% -1.0% -5.2% 4.3% -1.4% -0.6% 0.2% 71.3%
Sector weight in benchmark 0.0% 7.3% 6.4% 5.9% 10.6% 7.9% 2.5% 23.8% 23.9% 6.1% 2.9% 2.7% 100.0%

0.05% / 0.8% 0.8% / 2.5% >2.5% -0.05% / 0.05% -0.05% /- 0.8% -0.8% / -2.5% >-2.5%

Overw eight Neutral Underw eight

30/09/2016
Country 

weight in 
benchmark



Composite Benchmark
Active 

Performance

Tracking 

Error

Information 

Ratio

1 year -7.34 -12.04 4.70 3.24 1.45

2 years -11.25 -16.46 5.21 3.22 0.87

3 years 2.91 -4.24 7.16 2.86 0.84

4 years 6.86 -1.41 8.27 2.76 0.73

5 years -12.19 -17.08 4.89 2.65 0.42

6 years 12.56 6.01 6.55 2.45 0.41

7 years 46.21 30.77 15.44 2.56 0.65

8 years 2.93 -5.74 8.67 2.74 0.40

9 years 13.12 -1.13 14.24 2.77 0.55

10 years 75.44 43.81 31.63 2.70 0.77

Since Inception 259.92 134.84 125.08 4.47 0.53

CUMULATIVE GROSS PERFORMANCE TO REPORTING DATE

Track-Record: Global Emerging Markets funds

Global Emerging Markets Equities - Investment Proces s

World Emerging Markets GIPS composite

Source: Amundi - Data as of 30/06/2016.      
Past performance is no guarantee of future returns. 
GIPS Composite: World Emerging Markets Focus / All portfolios, currency: USD. 
The benchmark is a blend of the MSCI EM (Emerging Markets) and the MSCI Emerging Markets (EUR).  
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Global Emerging Markets funds: Performance attribution

Source : Amundi – Data as of 30/06/2016
Portfolio: Amundi Actions Emergents from 2003 to 2015 – Amundi Funds Equity Emerging World in 2016.
Past performance is not indicative of future returns. This analysis is carried out as if the fund were always 100% invested, which is not the case. Therefore, country 
allocation results are slightly distorted. Amundi Actions Emergents fund may leverage up to 10% under French interpretation of UCITS III  regulations. Gross relative 
performance has been shown to illustrate attributions. The application of fees would reduce overall performance results.

25

Gross
relative 
performance
(Ex transaction fees)

Split between sector 
allocation & stock picking 
not available before 2006

4.6% -0.2% 6.7% 3.7% 6.1% -1.5% 16.2% 1.0% -1.3% -1.9% 1.4% 4.2% 4.5% -0.2 %

Global Emerging Markets Equities - Investment Proces s
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Tailwinds supporting Emerging Markets

Views are as of 30/09/2016 and are subject to change
Given for illustrative purpose only

Global Emerging Markets Equities Outlook 27

� Low valuations of EM equities, currencies and commo dities 
– GEM bonds, currencies and equities have adjusted markedly since FED “taper tantrum”
– Many commodity prices now below their 35-year inflation-adjusted average

� Well-advanced macro-economic adjustment in emerging  countries (bar China)
– Broadly improving external accounts
– Ending of populist policies in South America

� Economic activity to stabilise during 2016 and impr ove in 2017
– Monetary easing in China to help smooth its domestic slow-down

� Medium-long term growth advantage (albeit lower than during 2000-2014)
– Global convergence (technological and macro-economic know-how) 
– Lower leverage than DM

� Several factors should help earnings to stabilise
– Past capex reduction / Improving wage to productivity ratio / Commodities stabilisation

� Good technical positioning 
– EM fund flows are improving, with equity inflows lagging bonds’
– FED rate hike cycle should be smooth and have a diminishing influence on EM assets
– DM growth expected to remain subpar



Main risks to our positive scenario

Views of investment team are subject to change Global Emerging Markets Equities Outlook 28

� Medium-long term risk of an abrupt slowdown in Chin a growth
– Growth has not declined to a sustainable level yet 

� Risk of a correction in developed market equities
– US equity market: high valuation and risk of downward EPS revisions

– Absence of the traditional bond buffer

� Postponement of commodity supply/demand adjustment
– Recent spike in certain commodities may de-incentivise supply rationalisation

– Demand could weaken if Chinese early 2016 stimulus fades 

� (Geo)political uncertainties (South Africa, Brazil, Turkey, Middle East, South China Sea…)

� Long term risk of automation replacing labour, spur ring factory relocation to most 
tech-advanced countries



Russia: Overweight 

Sources : Consensus Economics, Oxford Economics, MSCI, IBES, Amundi
Views of investment team are subject to change
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Key positives & opportunities Challenges & concerns

� Early signs of stabilization of the economy 
and moderating inflation  (GDP growth 
expected to be in positive territory in 17, 
better dynamics in disposable income, etc)  

� Potential de-escalation in the relationship 
between the EU/Ukraine/Russia

� Attractive valuation with some stocks 
offering attractive dividend yields 

� The Central Bank and the government are 
taking measures to lower short term and 
medium tem inflation hence anticipating 
lower interest rate 

� Large FX reserves, Central bank is 
targeting USD 500bn medium term level  

� Current account surplus expected to 
remain elevated 

� Low household indebtedness (except for 
the lower classes) 

� Pockets of solid growth and some 
companies with good corporate 
governance

� Oil price  likely to be capped (Iran, US 
shale oil, geopolitics, …)

� Lack of diversification of the economy 
outside of oil 

� Inefficient economy eaten up by 
bureaucracy and corruption leading to 
additional cost and risk of doing business

� Potential reforms  after 2016 elections 
(taxation, pension age and system)

� Risk of poor treatment of minority 
shareholders 

� Potential extension of economic sanctions 

Team’s views

Overweight on Russian equities on valuation, macro adjustment mostly done. 

Preference for companies making structural gains even in a difficult environment. 

Macro Indicators 2014 2015 2016 2017
GDP (real, %yoy) 0.7 -3.7 -0.8 1.2
CPI (%yoy - average) 7.8 12.9 6.4 5.3
Current account balance (%GDP) 1.3 5.2 3.3 3.8
International reserves (%GDP) 17 24 25 22
Foreign debt (%GDP) 33 39 35 35
FDI (%GDP) -1.7 -1.2 0.0 -0.2
Budget balance (%GDP) -0.7 -3.4 -3.7 -2.6
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3 main sources of alpha

Given for indicative purpose only, may be changed without prior notice. 30
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Some elements of our stock-picking approach

Given for illustrative purpose only 31

Rules Why

A cautious approach toward sectors/companies 
with low competitive advantage or flawed 
models

Bad business models do not change easily

A cautious approach toward companies taking 
too much debt

Debt hides ability to generate cash, over estimates 
capacity to grow and weakens flexibility

Make sure management and shareholders 
interests are aligned

People rarely change

A focus on identifying “tipping points”:
factors with high impact on performance

Negative environments are likely to lead to 
excessive pessimism and low valuation while risk 
may be reducing

A careful approach toward high valuation stocks
Investors tend to over estimate sustainability of high 
growth  or high margins 

Convictions need to be implemented fast
Over or under-valuations tend to correct later but 
faster than expected

An open mind and a focus on counter thesis
The quality of a business can change. Deterioration 
are quicker than improvement
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Bottom-up analysis: identify individual stocks

Emerging Focus Expertise 3232For further details on the investment policy, please refer to the prospectus.

GROWTH

– Sustainability of growth
– Resilience of competition 

advantage

PROFITABILITY

– Sustainability of margins
– CF generation
– Capital Intensity
– Returns on deployed capital

RISKS

– Shareholding structure
– ESG issues
– Debt management
– Regulatory risks

Qualitative score

 +
VALUATION

– Stock price up/down side based on 
our EVA valuation model and other 
multiples

 Equity valuation Business and financial analysis

Quantitative score



Resulting in our watch list

Source: Amundi, as of September 2016. 
Given for illustrative purpose only, may be changed without prior notice.
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Qualitative score Quantitative score

Global Rating 
for each company

50% 50%

+

A

B

C

D

Watch list

A: Strong buy: typical upside potential of 20%+ (overweight by 80 – 150bps)

B: Buy upside: typical potential of 10 - 20% (overweight by 40 – 80 bps)

C: Buy upside: typical potential below 10% (overweight by 10 – 40 bps)

D: Neutral/Underweight – occasionally in portfolio for risk control
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This material is provided for information purposes only and does not constitute a recommendation, a solicitation, an offer, an advice or an invitation to purchase 
or sell any fund, SICAV, sub-fund, (“the Funds”) described herein and should in no case be interpreted as such.
This material, which is not a contract, is based on sources that Amundi considers to be reliable. Data, opinions and estimates may be changed without notice.
Amundi accepts no liability whatsoever, whether direct or indirect, that may arise from the use of information contained in this material. Amundi can in no way be
held responsible for any decision or investment made on the basis of information contained in this material.
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 Amundi, to any third person or entity in any country or jurisdiction which would subject Amundi or any of “the Funds”, to any
registration requirements within these jurisdictions or where it might be considered as unlawful. Accordingly, this material is for distribution solely in jurisdictions
where permitted and to persons who may receive it without breaching applicable legal or regulatory requirements.
Not all funds, or sub-funds will be necessarily registered or authorized in all jurisdictions or be available to all investors.
Investment involves risk. Past performance and simulations based on these, do not guarantee future results, nor are they reliable indicators of future
performance. The value of an investment in the Funds, in any security or financial product may fluctuate according to market conditions and cause the value of
an investment to go up or down. As a result, you may lose, as the case may be, the amount originally invested. All investors should seek the advice of their legal
and/or tax counsel or their financial advisor prior to any investment decision in order to determine its suitability. It is your responsibility to read the legal
documents in force in particular the current French prospectus for each fund, as approved by the AMF, and each investment should be made on the basis of
such prospectus, a copy of which can be obtained upon request free of charge at the registered office of the management company.

This document contains information about Amundi Funds Equity Emerging World and Amundi Funds Equity Emerging Focus (the “Sub-Funds”), sub-funds of
Amundi Funds (the “SICAV”), 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 Scheffer, 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 SICAV’s latest prospectus and/or the Key Investor Information Document (KIID) of the
Sub-Fund, 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 account of
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.
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Amundi has prepared and presented the performance in compliance with the Global Investment Performance Standards (GIPS®). Amundi's claim of compliance
with GIPS® for the period from January 1st, 1994 through December 31, 2014 has been verified by independent auditors. According to the GIPS® standards, the
total firm assets include the assets of all portfolios falling within the definition of the Firm, i.e. EUR 560 billion as of 31/12/2014.

Amundi Suisse SA has been authorized in Switzerland as distributor of collective capital investments. Amundi Suisse SA is distributing in Switzerland and from
Switzerland the collective capital investments managed by Amundi S.A. and /or Amundi Luxembourg. In this respect, Amundi Suisse SA informs investors that it
collects, from Amundi S.A. and/ or Amundi Luxembourg, a compensation under article 34 al. 2bis in the Ordinance on collective capital investments (Ordonnance
sur les placements collectifs de capitaux, OPCC). This compensation can constitute a part of the management fees stated in the prospectus. Additional
information regarding the existence, nature and calculation method for the compensation received by Amundi Suisse SA within the frame of its distribution
activity in Switzerland or from Switzerland may be provided upon written request to 6-8 rue de Candolle 1205 Genève Suisse.

This material is solely for the attention of institutional, professional, qualified or sophisticated investors and distributors. 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” as defined in the the Swiss Collective
Investment Schemes Act of 23 June 2006 as amended (CISA) its implementing revised ordinance of 22 November 2006 (CISO) and the FINMA Circular -2013/9
on Distribution of collective investment schemes. 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.
This document is not intended for citizens or residents of the United States of America or to any «U.S. Person» , as this term is defined in SEC Regulation S
under the U.S. Securities Act of 1933 and in the prospectus of the Fund.

The information contained in this document is deemed accurate as at 6th September 2016.

©[2015] Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be
copied or distributed; and (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.
Lipper is not responsible for the accuracy, reliability or completeness of the information that you obtain. In addition, Lipper will not be liable for any loss or
damage resulting from information obtained from Lipper or any of its affiliates. © Thomson Reuters 2013. All rights reserved.

Amundi, French joint stock company (“Société Anonyme”) with a registered capital of € 596 262 615 and approved by the French Securities Regulator (Autorité
des Marchés Financiers - AMF) under number GP 04000036 as a portfolio management company - 90 boulevard Pasteur -75015 Paris - France - 437 574 452
RCS Paris. - www.amundi.com – www.amundi-funds.com


