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l Lower risk, potentially lower rewards

Key information (source : Amundi) Investment Objective

The objective of the Sub-Fund is to outperform the
reference indicator MSCI Europe Small Cap Index
(dividend reinvested), after taking into account charges,
over an investment horizon of 5 years, by selecting within
the European Union small companies having an
attractive growth potential or underestimated profile.

Net Asset Value (NAV) : 1,262.68 ( EUR)
NAV and AUM as at: 30/06/2017

Assets Under Management (AUM) :
386.10 ( million EUR)

ISIN code : (A) LU0945154754
(D) LU0945154838

Bloomberg code : AESCIEC LX

’ 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 Europe Small Cap Index . g . -
Morni o Il Rating © : 2 imply that there is no risk. The SRRl is not
omingstarOveralliiating ©:: guaranteed and may change over time.
Morningstar Category © :
EUROPE MID-CAP EQUITY
Number of funds in the category : 143
Rating date: 31/05/2017
Returns
Performance evolution (rebased to 100) from 29/06/2012 to 30/06/2017* Fund statistics
250 Total portfolio holdings 89
Top ten issuers (% assets)
200 Portfolio
FINECOBANK SPA 1.66%
KION GROUP AG 1.61%
150 KONECRANES OYJ 1.58%
EIFFAGE SA 1.57%
WIRECARD AG 1.57%
100 ASR NEDERLAND NV 1.56%
INTERMEDIATE CAPITAL GROUP PLC 1.55%
TELEPERFORMANCE 1.54%
5 VALMET OYJ 1.53%
0,
@/ o {@ o \\v > {9 {\” § <i° {,\\ LANXESS AG 1.52%
& @ & @ K3 @ & kY & @V & Total 15.68%
. Risk analysis (rolling)
— Portfolio (194.24) — Benchmark (223.62)
1 year 3 years 5 years
Cumulative returns * Portfolio volatility 11.67% 17.81% 16.12%
Benchmark volatility 1215% 17.61% 15.79%
YTD 1 month 3 months 1 year 3 years 5 years Since Ex-post Tracking Error 2.32% 3.56% 3.40%
Since 30/12/2016  31/05/2017 31/03/2017 30/06/2016 30/06/2014  29/06/2012  18/04/2005 Information ratio -031 -060 -096
Portfolio 11.43% -2.82% 3.56% 22.88% 30.23% 94.24% 153.36% Sharpe ratio 1.99 0.53 0.88
Benchmark 10.48% -2.46% 3.29% 23.60% 37.98% 123.62% 202.16% Beta 0.94 0.99 1.00
Spread 0.95% -0.36% 0.27% -0.72% -7.75% -29.38% -48.79%
Calendar year performance * .
Performance analytics
2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 | tion to dat
Portfolio -634% 2448% 240% 2682% 2721% -1573% 3100% 3522% -5033% -650%  —— - "cepe'g';Z; ate
Benchmark  0.86% 2353% 647% 33.41% 2347% -1843% 2562% 59.10% -51.27% -581% Rax'"‘”"‘ "j“"; °d‘”" ) Py o
Spread 720% 095% -407% -659% 3.74% 269% 538% -23.88% 094% -0.70% ecovery period (days)
Worst month 10/2008
* Source : Amundi. The above results pertain to full 12-month period per calendar year. All Lowest return -21.12%
performances are calculated net income reinvested and net of all charges taken by the Sub-Fund and Best month 04/2009
Past performance is not a reliable indicator of future Highest return 12.92%

expressed with the round-off superior.
performance. The value of investments may vary upwards or downwards according to market
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Management commentary

The equity market rally ground to a halt in June. Statements from the ECB and Bank of England hinting at a shift away from their accommodative monetary policies led to a downturn in
the equity markets accompanied by a rise in European long-term interest rates. This interest-rate movement benefited financial stocks but the utilities and telecoms sectors were hurt.

The fund shed 2.82% in June, adversely affected by the correction undergone by energy stocks due to the fall in oil prices and by profit taking on technology stocks following their strong
performance since the end of 2016. In this respect, we took our profits on Siltronic. The fund benefited from its underweighting of the United Kingdom: consumer stocks suffered a sharp
downward adjustment due to the deteriorated economic data. In these conditions, we reduced our position on the company that manages the Hammerson shopping centers. In contrast,
the profit warning issued by Provident Financial, linked to delays in its change of model, detracted from the fund’s performance.

We took profits on stocks whose potential now seems limited (Vestas Wind and Telenet) and switched to new positions, such as the Dutch insurer ASR (very attractive profile in terms of

shareholder remuneration through dividend payouts and share buyback programs) and Altran, whose growth outlook is solid thanks to greater penetration in the area of outsourced R&D
services for industrial companies, which is likely to be accompanied by improved margins. Lastly, we invested in Interpump, an Italian company that is the world’s leading manufacturer of
high pressure piston pumps and which has seen an acceleration in the pace of organic growth since the beginning of the year and is expected to implement a strategy of targeted
acquisitions in order to increase its product range and improve its margin. In sector terms, all sectors except consumer discretionary contributed to performance. Technology, industrial
and financial stocks stood out for their performances. As at June 20, 2017, our portfolio is well balanced, with a cyclical bias, due in particular to the increased weight of financials.

Portfolio breakdown

Main overweights (% assets) Main underweights (% assets)
Portfolio Benchmark Spread (P - B) Portfolio Benchmark Spread (P - B)
EIFFAGE SA 157% - 1.57% MTU AERO ENGINES AG - 0.55% -0.55%
LANXESS AG 1.52% - 1.52% MICRO FOCUS INTERNTL PLC - 0.51% -0.51%
PRYSMIAN SPA 1.51% - 151% CLARIANT AG - 0.49% -0.49%
DSV A/S 1.50% - 1.50% RENTOKIL INITIAL PLC - 0.49% -0.49%
ST JAMES PLACE PLC 1.47% - 1.47% DS SMITH PLC - 0.45% -0.45%
31 GROUP PLC 1.46% - 1.46% MELROSE INDUSTRIES PLC - 0.44% -0.44%
STRAUMANN HOLDING AG 1.46% - 1.46% LOGITECH INTERNATIONAL SA - 0.42% -0.42%
FINECOBANK SPA 1.66% 0.24% 1.42% HALMA PLC - 0.41% -0.41%
SOPHOS GROUP PLC 1.52% 0.12% 1.40% BANCO BPM SPA - 0.38% -0.38%
KONECRANES OYJ 1.58% 0.21% 1.37% RIGHTMOVE PLC - 0.38% -0.38%
Sector breakdown Geographical breakdown
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Excluding derivatives. Excluding derivatives.
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Information

Fund structure UCITS

Applicablelaw underLuxembourglaw
FundManager AmundiLuxembourg SA
Delegated Management Company Amundi Asset Management
custodign . GACESBank LuxembourgBranch
Share-classinceptiondate 0052014
Share-class reference currency . ®ER
Typeofshares () Accumulation

(D) Distribution
ISINcode () LUO945154754

(D) LU0945154838

Benchmark index performance record 20/11/2012: 100.00% MSCI EUROPE (16) SMALL CAP
03/01/1992: 100.00% BENCH AMUNDI MIDVALEURS 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.

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
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