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Risk & Reward Profile (SRRI)

Net Asset Value (NAV) : (A) 1,169.29 (USD)
(D) 1,249.99 (USD)

NAV and AUMas at: 29/09/2017

Assets Under Management (AUM) :
923.86 ( million USD)

ISIN code : (A) LU0319685342
(D) LU0319685425

Bloomberg code : CAEIDIA LX

To achieve long-term capital appreciation by investing in
companies in Developing Countries. Investments are
based on a stock picking process which selects
companies taking benefit from emerging countries’
growing demand in terms of household consumption,
domestic investments and infrastructure development.

valBaEa s Bk,

! Lower risk, potentially lower rewards
' Higher risk, potentially higher rewards

The SRRI represents the risk and return profile as
presented in the Key Investor Information
Document (KIID). The lowest category does not

Benchmark : MSCI Emerging Markets imply that there is no risk. Th_e SRRI is not
X ) guaranteed and may change over time.
Morningstar Overall Rating © : 4
Morningstar Category © :
GLOBAL EMERGING MARKETS EQUITY
Number of funds in the category : 1763
Rating date: 31/08/2017
Returns
Performance evolution (rebased to 100) from 28/09/2012 to 29/09/2017* Fund statistics
140 Total portfolio holdings 146
Top ten issuers (% assets)
120 Portfolio
TENCENT HOLDINGS LTD 5.63%
TAIWAN SEMICOND MANUF-TSMC 4.61%
100 ALIBABA GROUP HOLDING LTD 4.39%
NASPERS LTD 297%
PING AN INSURANCE GROUP CO OF 1.89%
80 CHINA CONSTRUCTION BANK CORP 1.84%
SBERBANK OF RUSSUA PJSC 1.74%
CHINA MOBILE LTD 1.63%
60 CHINA LIFE INSURANCE CO LTD 1.39%
o o o > & © © © © A A BAIDU INC 1.36%
S s s s & & e & & & &  Tom 27.45%
. Risk analysis (rolling)
— Portfolio (128.13) — Benchmark (121.59)
1 year 3 years 5 years
Cumulative returns * Portfolio volatility 10.24% 14.81% 14.32%
Benchmark volatility 10.90% 16.60% 15.72%
YTD 1 month 3 months 1 year 3 years 5 years Since Ex-post Tracking Error 282% 3.26% 3.06%
Since 30/12/2016  31/08/2017  30/06/2017  30/09/2016  30/09/2014  28/09/2012 16/10/2007 Information ratio 29 -0.08 0.36
Portfolio 24.77% -1.22% 6.02% 15.95% 14.42% 28.13% 16.93% Sharpe ratio 1.38 0.28 0.34
Benchmark 27.78% -0.40% 7.89% 22.46% 15.44% 21.59% 7.70% Beta 0.91 0.88 0.90
Spread -3.01% -0.82% -1.88% -6.51% -1.01% 6.54% 9.23%
Calendar year performance * -
Performance analytics
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 .
Portfolio 555%  -957% 2.12% -0.33% 1838% -18.72% 20.46% 83.82% -54.64% - . Inception to date
Benchmark  11.19% -1492% -2.18% -260% 1822% -18.42% 1888% 7851% -53.33% - Maximum drawdown -65.75%
Spread 564% 535%  430% 227% 016%  -030%  158%  532%  -130% - Recovery period (days) 2079
Worst month 10/2008
* Source : Amundi. The above results pertain to full 12-month period per calendar year. All Lowest return -29.33%
performances are calculated net income reinvested and net of all charges taken by the Sub-Fund and Best month 05/2009
Past performance is not a reliable indicator of future Highest return 18.21%

expressed with the round-off superior.

performance. The value of investments may vary upwards or downwards according to market

conditions.
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Management commentary

September witnessed the first month of underperformance in 2017 for MSCI Emerging Markets index (-0.4% in USD, with dividends), compared to MSCI World index which rose 2.2%. On
a YTD basis EM is still well ahead, beating Developed Markets by a material margin (+27.8% vs +16.0%). Over the month EM Equities were affected by a stronger USD, which was due to
the prospect of a U.S. tax reform plan, the confirmation of balance sheet reduction and Yellen's hawkish stance. Brent Crude advanced 7.5% in September and metals prices partially
reversed the gains from August. Accordingly, Materials (-3.5%) was the worst performing sector in EMs, closely followed by Telecoms (-3.4%), while Healthcare (2.8 %) outperformed.

MSCI Russia (+4.3%) was the best market in EM, driven by higher oil prices, followed by Brazil (+4.2%), which outperformance continued on better economic data, lower-than-expected
inflation and a 100bps cut in policy rates.

Greece was the worst performing market falling 14%. Greek banks were down 22 %, their worst performing month since July 16 as the IMF pushed for an asset-quality review for the Greek
banks. Turkey fell 10% after a very strong period of outperformance as the dollar recovered and higher oil prices hurt terms of trade. South Africa fell 7% with the high beta Rand
depreciating 4%, the worst performing currency in EM. Political uncertainty, policy paralysis and risks of fiscal slippage weighed on concerns of further ratings downgrades.

Over the month, the fund lagged the benchmark. Country allocation contributed positively to excess return while sector allocation and stock picking were detractors. Country-wise, our
overweight position on Russia and our underweight on Taiwan and Turkey contributed positively. Sector allocation’s negative contribution mainly stemmed from our underweight
information technology in Korea. At the stock selection level, the largest key negative contributor was Russia-based Sberbank while Taiwan Semiconductors Manufacturing Company was
the best positive contributor.

In terms of movements, we initiated a position in China Communication Services, which offers a strong balance sheet with notably cash holdings accounting for 50% of the market cap
and a solid cash flow generation. Moreover, the company could benefit from 5G roll out starting from 2019. We also bought Semiconductor Manufacturing International Corp. The main
Chinese foundry is gradually moving the value chain in terms of technology and continues to benefit from government support. Conversely, we took profit on Cathay Financial, as the
company should suffer from lower margins in the coming two years due to changing regulation.

In the majority of emerging countries, economic environment continues to be supportive for improving profit growth which is forecast by consensus to be above 20% in 2017. However, we
continue to observe some complacency in some sectors, such as materials, one of our key underweight positions. In that regard, while improving supply-demand discipline continues to be
a tailwind, long-term demand growth is still very much questionable and valuation looks demanding.

More generally, after four years of negative profit growth between 2012 and 2015, earnings dynamics for emerging markets companies is definitely improving thanks to declining leverage,
improving capital expenditure discipline and positive operational leverage. We remain favorable to sectors and companies benefiting from new economic and consumption patterns.

Portfolio breakdown

Main overweights (% assets) Main underweights (% assets)

Portfolio Benchmark Spread (P - B) Portfolio Benchmark Spread (P - B)
NASPERS LTD 2.97% 1.86% 1.11% SAMSUNG ELECTRONICS CO LTD - 5.01% -5.01%
PING AN INSURANCE GROUP CO OF 1.89% 0.80% 1.09% HON HAI PRECISION INDUSTRY CO - 1.08% -1.08%
TAIWAN SEMICOND MANUF-TSMC 4.61% 3.55% 1.06% BANCO BRADESCO SA - 0.85% -0.85%
TECHTRONIC INDUSTRIES CO 1.05% - 1.05% SKHYNIXINC - 0.84% -0.84%
SBERBANK OF RUSSUA PJSC 1.74% 0.71% 1.03% BANK OF CHINA LTD - 0.78% -0.78%
HDFC BANK LTD 0.99% - 0.99% PETROLEO BRASILEIRO SA - 0.68% -0.68%
CHINA LIFE INSURANCE CO LTD 1.39% 0.44% 0.95% RELIANCE INDUSTRIES LTD - 0.62% -0.62%
ANTA SPORTS PRODUCTS LTD 1.04% 0.09% 0.95% VALE SA - 0.60% -0.60%
SINOPEC-CHINA PETR&CHEMCL CORP 1.30% 0.38% 0.92% AMERICA MOVIL SAB DE CV - 0.59% -0.59%
ICICI BANKLTD 1.11% 0.20% 0.91% HYUNDAI MOTOR CO - 0.52% -0.52%

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

574 452 RCS Paris
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Geographical breakdown

Financials

Information Technology

Consumer discretionary

Energy

Consumer staples

Industrials

Real estate

Materials

Telecommunication

Utilities

Health care

Others and cash

Excluding derivatives.
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Excluding derivatives.
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Information

Fund structure UCITS

Applicablelaw under Luxembourg law
FundManager Amundi Luxembourg SA
Delegated Management Company Amundi Asset Management
custodan . CACESBank LuxembourgBranch
Share-dlassinceptiondate 1e/10/20007
Share-class reference currency . wuys
Typeofshares @ Accumulaton

(D) Distribution
ISINcode (A)LUo319685342
(D) LU0319685425

Minimum first subscription / subsequent 500000 USD/1 thousandth(s) of (a) 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 090%IAT
Maximum indirect annual management fees including taxes -
Performancefees Yes
Maximum performance fees rate (% peryear) 20%
Performancefees details MSClEmerging Markets
Exitcharge (maximum) %
Ongoingcharge . 426%/(realized) - 25/10/2016
Minimum recommended investment period Syears
Benchmark index performancerecord 16/10/2007:100.00% MSCI EM (EMERGING MARKETS)

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.® 2016. 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 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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