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As a European leader, Amundi strives after offering investors 

key solutions to make the most of asset allocation challenges.

All dedicated teams at Amundi are getting together to build 

solutions, provide services and advisory support around  

Smart Beta and Factor Investing.”

“
Yves Perrier
Chief Executive Officer, Amundi

In a challenging environment, yield-starved investors 

are turning towards riskier assets while still seeking to limit 

potential drawdowns. Smart Beta & Factor investing solutions 

can provide an appropriate answer for investors juggling 

specific constraints and we strongly believe at Amundi that 

they will be key drivers in the future landscape 

of asset management.”

“
Valérie Baudson  

Head of ETF, Indexing & Smart Beta of Amundi 
and CEO of CPR AM



European ETF  
Innovation Award 2018  
for Multi Factor Market  
Neutral ETF

3  Factor Investing and Smart Beta Solutions

Amundi, a pioneer in Smart Beta & Factor Investing 
strategies, has developed a range of solutions – 
passive or active – to deliver better adjusted risk/
return profiles than those found in traditional indices. 
Overall, the dedicated platform groups more than  
14 experts and weights more than €20 Bn of AUM1 .

DEDICATED EXPERTS 

With a 30-year track record in quantitative modeling and extensive 
knowledge in index replication, the portfolio managers have 
developed a large spectrum of Smart Beta & Factor Investing 
expertise.

Such know-how enables Amundi to efficiently drive investors and 
help them implement customized solutions. 

LONG & RECOGNIZED TRACK RECORD

Our first Smart Beta track record dates back to 2007 when we 
launched our Minimum Variance portfolio. Since then, Amundi 
has developed complementary and innovative solutions to meet 
new clients’ needs, becoming one of the most experienced Smart 
Beta & Factor Investing managers in the industry.

THOUGHT LEADERSHIP

To help clients tackle Smart Beta & Factor Investing, 
Amundi provides them with regular insight: Videos, 
Webinars, discussion papers, education focus, etc

1. Source Amundi ETF, Indexing & Smart Beta,  
February 2018.
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Deep dive in factor 
definitions and behaviors 

to better combine them
Anticipating the economic and financial environment evolution and its impact on equity market is 
not easy. A combination of several factors can offer investors an efficient way to navigate within 
market contexts. Stocks will be grouped depending on their volatility, size, value, intrinsic quality, 
dividend level or their momentum. These factors, which can be seen as “style” characteristics, are 
more or less favored depending on the market regime. 

Which factors for a defensive 
approach ?
The “low volatility” factor is rather defensive, and 
thus particularly adapted for turbulent markets. 
Focused on low volatility stocks, it works very 
well in slowing markets, or even during eco-
nomic contractions, which translate into bear 
markets and volatility hikes. On the contrary, it 
will underperform in a bull market which could 
be characterized by a rate hike. 

This behavior can also be found in the “dividend” 
factor, that is to say companies that deliver high 
dividends on a durable scale and offer a defensive 
profile. When building a multifactorial portfolio, 

Some factors are more 
adapted to a growth context
On the opposite, the “value” and “size” factors 
are favored by rising markets. The “value” fac-
tor is rather risky – that is to say built on a risk 
premia – as it groups stocks that have a low 
valuation, thus neglected by investors. By definition, 
these stocks offer a considerable value increase 
potential, particularly in a context of economic 
expansion, thus inflation and rate increase, which 
encourages investors to take more risks. The “size” 
factor, that also appears as a relatively risky factor, 
focuses on small and mid caps and the liquidity 
risk premium they offer. These companies need 
a positive environment and can be impacted by 
a stagnant growth.  

On its side, the “momentum” strategy can be 
an asset when included within a long cycle. It 
focuses on stocks that are the most performing 
at a point of time, counting on a pursuit of the 
economic trend in place. In counterparty, this 
strategy is affected by market cycle reversals.   

Combining factors to better 
manage risks
Smart Beta and Factor Investing strategies answer 
an investment philosophy that aims at implement-
ing risk management, to deliver a more robust 
performance over the long run. Yet, risks are 
multidimensional and evolve over time.

Thus, one of the main challenges of a good port-
folio construction is avoiding to accumulate similar 
risks. Combining factors, thus stocks that have 
complementary behavior throughout different 
market phases, reinforces portfolio diversification, 
notably versus cap weighted indices.   
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Amundi proprietary factos - Performance relative to Stoxx Europe 600 index

this factor is probably a bit less diversifying than 
others but can make sense when used as the main 
component of the portfolio, in a search for yield 
perspective. Likewise, the “quality” factor shows 
to be rather defensive, since it puts emphasis on 
healthier companies: low debt, more profitable 
than the market average and generating com-
fortable and regular cash flows.

If, as low volatile stocks, these companies offer 
less added value in expansion periods, they dis-
tinguish themselves by their good resilience to 
rate hikes as they carry a small amount of debt.  

Source: Amundi/Factset, gross performance data as of March 29th 2018. Past performance are not a reliable indicator of future results. 

Viewpoint

That is because Value stocks tend to perform 
in specific macroeconomic environments. As 
Value stocks tend to be risky investments, these 
companies are likely to outperform when there 
is a favourable economic outlook.
Amundi has looked at the relative perfor-
mance of different investment factors over 

the course of macroeconomic cycles. Value 
tends to outperform other factors during 
those times when there is an improvement 
in GDP growth. 
Typical outperformance of Value index com-
pared with a market-capitalisation weighted 
index is around 1% when GDP growth is 

increasing. For example, during the economic 
expansion from mid-2003 to mid-2007, Value 
indices outperformed blended benchmarks 
by roughly 2.5% a year(2). 

Value stocks tend to perform when economies are expanding

Value stocks tend to perform best of all in the 
early stages of a recovery. During this period, 
there is sharp relaxation of investors’ risk 
aversion. The early stages of expansion are 
also a return to normality - it is essentially 
a mean reversion. And investing in Value 
stocks is mean reversion strategy - the price 
of a stock is expected to revert to a price 
comparable to its competitors.
Over the second and third quarters of 2003, 
there was an economic recovery following the 
bursting of tech bubble. During this period,  
Value indices outperformed standard indices 
by around 4-5%(3).
Similarly, in the recovery after financial cri-
sis, Value outperformed standard indices in 
second and third quarters of 2009. Global 
Value indices outperformed by 4-5% during 
this period while European Value indices 
outperformed by 10%(4). 

Value factor performs especially well in early stages of a recovery

After five years of lacklustre performance, Value factor has sprung back to life. Over the last two quarters of 2016, Value indices 
have outperformed standard indices by 7% in Europe and by 3% in the US(1).
Buying cheap stocks in the expectation of their prices improving over the long term is a well-established strategy. Investors select Value 
stocks by looking for those companies with specific financial metrics, such as low price-to-book ratios or price-to-earnings ratios.
These discounted stocks tend to be higher-risk companies, often with high levels of debt. Over time, however, investors expect to be rewar-
ded for investing in these higher risk companies with greater potential returns than would be achieved by investing in the overall market.
This stock characteristic has been heavily researched by academics and consistently generates outperformance. But despite its 
well-established credentials, this strategy will sometimes experience long periods of underperformance.

The core investment factors - size, Value, momentum, minimum volatility, quality and high dividends - and their 
relationship with different macroeconomic environments are well understood. But in recent years these factors have 
not behaved as expected. For instance, the recent outperformance of Value factor points to a more fundamental shift 
in macroeconomic conditions.

Positioning Value 
in portfolio construction 

(3) Source : Amundi/Bloomberg performance monitor, Q2 and 
Q3 2003  - (4) Source : Amundi/Bloomberg performance monitor, 
between June 2007 and Q1 2009

(1) Source: Amundi/Bloomberg performance monitor, Q3 and 
Q4 2016 - (2) Source : Amundi/Bloomberg performance monitor, 
Q3 2003 - end of Q2 2007

Viewpoint

110

130

100

90

80

120

140

150

160

170

103

105

102

101

100

104

106

107

108

109

31-03-2009 30-04-2009 31-05-2009 30-06-2009 31-07-2009 31-08-2009 30-09-2009

MSCI Europe Value Index

MSCI Europe Index

Cumulated perf MSCI Europe Value
vs MSCI Europe (Right axis)

Source : Amundi ETF, Indexing & Smart Beta/Bloomberg. 
Performance comparison of MSCI Europe Value Index vs MSCI Europe index between April 2009 and September 2009

Value outperformed standard indices in second and third quarters of 2009

While Value indices tend to outperform 
during times of economic recovery, they will 
underperform standard indices by around 
1% when GDP growth is contracting.

During economic crisis, investors shun these 
riskier stocks in favour of those with safer 
characteristics.  

Past performance cannot be regarded as a reliable indicator for future results, nor can they guarantee future returns. 

Alternative Risk Premia 
What Do We Know?

In a challenging low yield environment, rethinking the traditional asset allocation strategies is a 
common challenge for investors and asset owners in order to diversify their portfolio and capture 
new sources of returns.
The concept of Alternative Risk Premia (ARP) is an extension of the Factor Investing approach 
found in equities and both concepts participate in a better understanding of what portfolio 
diversification means.  
In this paper we provide a short summary of the key findings developed more extensively in 
Amundi’s last Research paper “Alternative Risk Premia: What Do We Know?”

KEY POINTS

■  A risk premium is A source of return thAt compensAtes for tAking An 
investment risk in bAd times.

■  Arp Are Assumed to be independent from trAditionAl risk premiA, ie, 
A long exposure to equities And A long exposure to bonds.

■  Arp cAn be found in All Asset clAsses (equities, rAtes, credit, curren-
cies or commodities) And correspond to long/short portfolios.

■  Arp ApproAch chAllenges the usuAl stock-bond Asset mix policy. 

■  Arp include two types of strAtegies: skewness risk premiA, A rewArd 
for tAking A systemAtic risk in bAd times  (e.g. size & vAlue risk fActors) 
& mArket AnomAlies which Are risk fActors whose pAst performAnce 
cAn only be explAined by behAviorAl theories (momentum, low betA And 
quAlity risk fActors).

■  cArry And momentum Are the most relevAnt AlternAtive risk premiA As 
they Are present Across the different Asset clAsses.

■  the returns of AlternAtive risk premiA show heterogenous pAtterns in 
terms of stAtisticAl properties, option profile And drAwdown.

■  in this context, investors need to go beyond volAtility diversificAtion 
And the right Answer for implementing A strAtegic Asset AllocAtion is 
to consider A skewness risk budgeting.

■  Just like fActor investing, Arp is A key AreA of development for the 
Asset mAnAgement industry As it highlights the growing convergence 
between trAditionAl Active mAnAgement And AlternAtive mAnAgement.

Viewpoint

Amundi Smart Beta  
Viewpoints

Smart Beta Manager of the Year 2017

Amundi Smart Beta & 
Factor Investing capabilities

 Amundi has the full 
capability to fulfil all types 
of clients’ needs in terms 
of Smart Beta & Factor 
Investing, be it de-risking 
and/or performance 
enhancement.”

Fannie Wurtz  
Managing Director Amundi ETF,  
Indexing & Smart Beta
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RISK-EFFICIENT SOLUTIONS
Risk-Efficient Solutions enable investors 
to optimise their risk versus market 
capitalization-weighted indices which 
tend to concentrate on the largest 
weighted stocks in a market and which 
can also lead to factor biases.

EQUAL WEIGHT 
The weight of each asset is the same across the portfolio.

MINIMUM VARIANCE 
The Minimum Variance weighting scheme seeks to 
consider the lowest level of volatility when weighting 
stocks.

MAX DIVERSIFICATION® 
The Maximum Diversification® weighting scheme seeks 
to maximize the Diversification Ratio® of the portfolio.

RISK PARITY 
The Risk Parity weighting scheme seeks to weight 
securities in a way that equalizes their contribution to risk.

Smart Beta & Factor Investing strategies have been developed to address  
the two main limits of traditional market capitalization weighted indices.

Firstly, these indices do not adequately capture rewarded risk premia.  
Secondly, risk tends to be concentrated in few stocks or sectors.

In response, different approaches have emerged with the objective to outperform 
and/or optimize risk vs cap-weighted indices.

At Amundi, we consider it is critical to offer investors a complete and consistent range of Smart Beta & Factor Investing solutions.  
Within our product offering, investors can find the approach that best fits their needs:

How to define Smart Beta   
& Factor Investing

RISK-EFFICIENT
SOLUTIONS

FACTOR INVESTING
SOLUTIONS

To avoid 
unrewarded

risks

Minimum Variance
(Conservative flagship range) 

Risk Parity Strategy

Tobam Max Diversification® Approach 

Active Funds

Mandates

Active Funds

Active Funds

Mandates

To capture 
rewarded 

risks

To capture 
alpha 

factors

Risk-based Dynamic Factor Allocation
Amundi Smart Beta Platform
proprietary strategy 

Multi Beta Multi Strategy Allocation
ERI Scientific Beta partnership

Multi Factor Market Neutral exposure
Innovative in Europe with Stoxx  

Single Factors
MSCI Europe  /MSCI USA
Factor ETF Range 

Return-based Dynamic Factor Allocation
CPR AM, Amundi’s quant boutique
strategy

CUSTOMIZATION WITH ADDITIONAL CRITERIA:  ESG, LOW CARBON & SPECIFIC EXCLUSIONS 

Active Funds

Mandates

Active Funds

Mandates

Index Funds

ETFs

ETFs

ETFs

Mandates
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SIZE
Smaller companies generate potentially better returns 
over time than larger cap stocks. These stocks can be 
easily identified by looking at market capitalisations.

VALUE
Value stocks have low prices relative to their 
fundamental valuation but outperform higher-valued 
stocks over time. These stocks can be identified looking 
for instance at price-to-book and price earnings.

MOMENTUM
Stocks which performed well in the past are likely to 
continue to outperform those which did not. Looking 
at the relative performance of stocks over different time 
periods highlights those with this factor.

DIVIDENDS
Stocks with high and sustainable dividends out-
perform those with lower dividends. This is easily 
spotted using dividend yields.

MIN VOLATILITY
Shares with lower historical volatility are likely to 
perform better than their more volatile counterparts 
over time. This is captured by looking at the standard 
deviation of price returns.

QUALITY
Companies with low debt and stable earnings growth 
outperform less high quality companies. Looking at 
return on equity, stability of earnings and balance 
sheet strength enable to identify these characteristics.

At Amundi, we consider it is critical to offer investors a complete and consistent range of Smart Beta & Factor Investing solutions.  
Within our product offering, investors can find the approach that best fits their needs:

How to define Smart Beta   
& Factor Investing

RISK-EFFICIENT
SOLUTIONS

FACTOR INVESTING
SOLUTIONS

To avoid 
unrewarded

risks

Minimum Variance
(Conservative flagship range) 

Risk Parity Strategy

Tobam Max Diversification® Approach 

Active Funds

Mandates

Active Funds

Active Funds

Mandates

To capture 
rewarded 

risks

To capture 
alpha 

factors

Risk-based Dynamic Factor Allocation
Amundi Smart Beta Platform
proprietary strategy 

Multi Beta Multi Strategy Allocation
ERI Scientific Beta partnership

Multi Factor Market Neutral exposure
Innovative in Europe with Stoxx  

Single Factors
MSCI Europe  /MSCI USA
Factor ETF Range 

Return-based Dynamic Factor Allocation
CPR AM, Amundi’s quant boutique
strategy

CUSTOMIZATION WITH ADDITIONAL CRITERIA:  ESG, LOW CARBON & SPECIFIC EXCLUSIONS 

Active Funds

Mandates

Active Funds

Mandates

Index Funds

ETFs

ETFs

ETFs

Mandates

FACTOR INVESTING
Factor Investing enables investors to focus on diversification across different assets’ risks. 
Factor indices can help investors capture different risk premia available in the market, as they 
provide explicit exposure to underlying risk factors. The most commonly used factors are:

 We are convinced that it is necessary to focus on multi- 
faceted risk to generate strong and sustainable performance.  
Amundi Smart Beta & Factor Investing platform is committed to offer 
a large spectrum of solutions ranging from passive to active strategies  
to help investors manage risks, in line with their own constraints.”

Laurent Trottier  
Head of Amundi ETF, Indexing 
& Smart Beta management
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■■ Ensure a very high level of capital diversification and limit 
market drawdown.

■■ The investor’s risk budget is spread over a very large number 
of stocks.

■■ Portfolio construction aims to equalize risk contribution within 
and between sectors.

■■ TOBAM’s Maximum Diversification® approach, supported by original, 
patented research and a mathematical definition of diversification, 
provides clients with diversified core exposure, in both the equity  
and fixed income markets.

■■ The Anti-Benchmark® strategy is based on the Maximum 
Diversification® approach and designed to access risk premium 
evenly from all the effective independent sources of risk available  
in the market at any given time.

■■ Fully quantitative approach, developed, refined and maintained  
in-house by TOBAM research team.

Amundi Smart Beta & Factor Investing 
flagship solutions

■■ Seeking equity returns whilst mitigating drawdown.

■■ Portfolio construction aims to select companies with solid 
fundamentals (high operating efficiency, high profitability,  
low or no debt) after having applied a liquidity filter and limit  
volatility by using a quantitative optimisation process.

■■ Robust track-record on European market,  
successfully implemented on Global, Emerging & Euro zone markets.

 Limit unrewarded risks with 
capital diversification”

RISK PARITY SOLUTION 

 Maximizing 
diversification in order to 
capture the risk premium 
of an asset class”

THE PATENTED MAX  
DIVERSIFICATION® APPROACH

 Avoid unrewarded risks to 
generate potential performance 
with reduced drawdowns”

EQUITY CONSERVATIVE 
SOLUTION

Amundi offers several strategies that focus on an alternative way to weight stocks:

RISK-EFFICIENT SOLUTIONS
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■■ Capture potential performance with a reduced risk profile.

■■ Proprietary factors developed with Amundi Quantitative Research 
Team.

■■ Size, Value, Quality, Momentum, Dividend and Low Volatility on 
European and US markets.

■■ Cost-efficient way to achieve passive exposure to single factors.

■■ An innovative* ETF offering a market neutral exposure  
to European equities.

■■ Exposure to a multi factor index combined with a short position  
on European futures.

■■ Diversified Equity Factor Exposure blended with five popular 
alternative weighting schemes.

■■ Diversified Risk through “Equal Risk Contribution” methodology.

*Innovative at launch date on Euronext Paris

Amundi Smart Beta & Factor Investing 
flagship solutions

 Combining factors to better 
diversify  portfolio risks and 
achieve long-term performance”

RISK-BASED DYNAMIC 
FACTOR ALLOCATION 

 Implementing allocation 
strategies with Amundi Factor 
ETFs”

SINGLE FACTOR ETF RANGE 

 A source of decorrelation  
from equities and fixed income”

MULTI FACTOR MARKET 
NEUTRAL ETF

 Achieve a robust performance 
with a limited risk thanks 
to a dynamic allocation”

RETURN BASED DYNAMIC 
FACTOR ALLOCATION 
(GLOBAL EQUITY ALL REGIME) 

 Combining Factor Investing 
with Alternative Weighting 
Schemes for improved risk-
adjusted performance”

MULTI BETA MULTI STRATEGY 
PASSIVE SOLUTIONS 

Risk factors can be used in a stand-alone approach and can also be combined, either dynamically  
(Risk-based or Return-based) or in a systematic way through ready-to-use indices:  

■■ Identification of market regimes and related multi factor models.

■■ Bottom-up selection and combination of Systematic Strategic 
Factors.

FACTOR INVESTING SOLUTIONS
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FROM ADVISORY TO CUSTOMIZED  
SMART BETA & FACTOR INVESTING IMPLEMENTATION 

Amundi’s organization takes great care of understanding clients’ needs, their investment 
objectives and constraints (risk budget, tracking error, ESG consideration, etc.), and 
guide them in the implementation of Smart Beta & Factor Investing strategies in their 
asset allocation. 

Working alongside investors  
in Smart Beta & Factor Investing 
implementation

The Amundi Conservative 
Equities solution aims to 
offer an exposure to equity 
markets with a lower volatility, 
while maintaining the same 
expected potential returns. 

The analysis showed diversi-
fication across factors but 
with significant bias.	
Amundi team suggested 
several solutions to better 
diversify risks, as an overlay 
to get more diversification. 

Amundi team can replicate the 
performance of any Smart Beta 
strategy, while simultaneously 
integrating specific ESG, 
carbon emissions and reserves 
constraints, reducing the 
portfolio carbon footprint and 
increasing its ESG rating.

Because of low expected 
re t u r n s  a n d  i n c re a s i n g 
asymmetrical risk in bond 
markets, a diversified investor 
wants to reallocate from fixed 
income to equities, while 
avoiding to increase overall 
risk.

An institutional client wants 
to analyse its equity portfolio 
using a factor framework 
to identify the main factor 
exposures and breakdowns.

A major pension fund wants to 
enhance the ESG profile of its 
existing Smart Beta allocation.

CONSERVATIVE 
APPROACH COMPLETION 

PORTFOLIO

FACTORS 
& ESG
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 Leveraging our strong capabilities in research  
and portfolio management, we are committed to  
identify, select or build together with our clients the right  
Smart beta & Factor Investing solution to meet their needs.”

Bruno Taillardat  
Global Head of Smart Beta  
& Factor Investing

Amundi Risk Parity strategy 
c a n  h e l p  i n v e s t o r s  t o 
significantly improve their 
capital diversification and limit 
drawdowns by investing in all 
the stocks of the investment 
universe, with a low volatility 
profile.

CPR AM Global Equity All 
Regime strategy aims to 
identify market regimes 
and related factor models 
impacted.  According to 
m a r ke t s  co n f i g u ra t i o n , 
portfolio managers are able 
to adjust the factor model. 

Amundi ETF multi factor 
market neutral innovative 
exposure offers superior 
p o t e n t i a l  l o n g - t e r m 
performance with  f ixed 
income-like levels of volatility 
and low correlation to other 
asset classes. 

An institutional investor 
is  investigating on high 
concentration of its cap 
weighted index exposure to 
the Eurozone and  would like 
to reduce overall portfolio 
volatility.

Due to uncertainties on Global 
Equity markets, an institutional 
client wants to have a diversified 
portfolio which adapts to 
different market regimes.

With interest rates and bond 
yields at near-record lows, 
many investors are driven to 
the equity markets in search 
of potential higher returns. 
However, equities’ inherent 
volatility may be too high for 
investors seeking a smoother 
return path.

RISK PARITY 
STRATEGY

MULTI FACTOR 
ACTIVE MODELS

MULTI FACTOR 
MARKET 

NEUTRAL
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Amundi is Europe’s largest asset manager by assets  
under management and ranks in the top 10(1) globally.  
It manages €1,466 billion of assets(2) across six main 
investment hubs(3).

Amundi offers its clients in Europe, Asia-Pacific, the Middle-East and the Americas a 
wealth of market expertise and a full range of capabilities across the active, passive and 
real assets investment universes. Headquartered in Paris, and listed since November 
2015, Amundi is the 1st asset manager Group in Europe by market capitalization(4).

Leveraging the benefits of its increased scope and size, Amundi has the ability to 
offer new and enhanced services and tools to its clients. Owing to its unique research 
capabilities and the skills of close to 4,500 team members and market experts based in 
37 countries, Amundi provides retail, institutional and corporate clients with innovative 
investment strategies and solutions tailored to their needs, targeted outcomes, and 
risk profiles.

1. Source IPE “Top 400 asset managers” published in June 2018 and based on AUM as of end December 2017. 2. Source: Amundi figures as of June 30, 2018.
3. Investment hubs: Boston, Dublin, London, Milan, Paris and Tokyo. 4. Based on market capitalization as of June 30, 2018.

63%

25%

12%

3nd party distributors €182bn

Partner networks
and other networks €372bn 

Institutional, corporates
and insurance €913bn 

A client-centric service model
A global client base of over 100 million retail, institutional 
and corporate clients reflects our ability to earn the trust 
of a wide variety of private and public investors all over 
the world.

A comprehensive range of investment strategies
Our truly client-centric organisation allows us to provide 
a rich and diversified global offering for retail, institutional 
and corporate clients.

45%

18%

17%

15%
5%

Fixed Income €657bn

Multi-Asset €267bn

Equities €244bn

Liquidity Solutions €228bn

Real, Alternative & 
Structured Assets €71bn

BREAKDOWN OF AUM BY ASSET CLASS(2)

BREAKDOWN OF AUM BY CLIENT SEGMENT(2)

Amundi, 
a stronger firm, a greater reach 

€1,466
billion in 
assets under 
management(2)

6 main  
investment hubs: 
Boston, Dublin,   
London, Milan,  
Paris and Tokyo

Over  

4,500 
employees



Learn more on  
Amundi Smart Beta & Factor Investing  
expertise on amundi.com  
and with your local representative
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upon request free of charge at the registered office of the management company. 

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 Ordinance 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.

Disclaimer CPR

This promotional non-contractual information is intended to be distributed to, or used by Professional Investors as defined in the European Markets in Financial Instruments Directive. It does not constitute 
investment advice, a recommendation, or a contractual offering. Prior to any investment, individuals interested in a given fund should ensure that the investment is compatible with their domestic laws, 
seek advice on any tax implications and carefully read the most recent copy of the Key Investor Information Document (KIID), in particular the sections referring to the risks and main characteristics 
of the fund. The fund offers no capital guarantee and carries a risk of capital loss, in particular due to market fluctuations. Past performances are not constant over time and are not therefore a reliable 
indicator of future performance. Any subscription is made on the basis of the most recent Key Investor Information Document (KIID) which contained essential information regarding the fund. The 
information provided is believed to be accurate as of November 2017.

This publication is not intended for use by residents or citizens of the United States or by “U.S. Persons” as defined by the Securities and Exchange Commission’s Regulation S in accordance with the 
U.S. Securities Act of 1933 and detailed in the prospectus of the fund(s) mentioned in this document.

All or part of this publication may not be copied or distributed to third parties without CPR AM’s prior consent. All regulatory documents are available in French on the website www.cpr-am.com, or 
upon simple request from the company’s headquarters.

CPR ASSET MANAGEMENT, limited company with a capital of €53,445,705 - Portfolio management company authorized by the AMF n° GP 01-056 - 90 boulevard Pasteur, 75015 Paris

- France – 399 392 141 RCS Paris, www.cpr-am.com.

Disclaimer ERI Sci Beta

The Scientific Beta Developed Multi-Beta Multi-Strategy ERC (the “Index”) referenced herein is the property of EDHEC Risk Institute Asia Ltd (“ERIA”) and has been licensed for use in connection 
with AMUNDI ETF EUROPE EQUITY MULTI SMART ALLOCATION SCIENTIFIC BETA UCITS ETF within the framework of ERI Scientific Beta activity. The Index is calculated by ERI Scientific Beta on 
the basis of the EDHEC-Risk Institute methodology. 

Each party acknowledges and agrees that AMUNDI ETF EUROPE EQUITY MULTI SMART ALLOCATION SCIENTIFIC BETA UCITS ETF is not sponsored or endorsed by ERIA. ERIA makes no representation 
whatsoever, whether express or implied, and hereby expressly disclaim all warranties (including without limitation, those of merchantability or fitness for a particular purpose or use), with respect 
to the Index or any data included therein or relating thereto, and in particular disclaim any warranty either as to the quality, accuracy and/or completeness of the Index or any data included therein, 
the results obtained from the use of the Index and/or the composition of the Index at any particular time on any particular date or otherwise and/or the creditworthiness of any entity, or the 
likelihood of the occurrence of a credit event or similar event (however defined) with respect to an obligation, in the Index at any particular time on any particular data or otherwise. ERIA shall not 
be liable (whether in negligence or otherwise) to the parties or any other person for any error in the Index and ERIA is under no obligation to advise the parties or any person of any error therein.

ERIA makes no representation whatsoever, whether express or implied, as to the advisability of purchasing or selling AMUNDI ETF EUROPE EQUITY MULTI SMART ALLOCATION SCIENTIFIC 
BETA UCITS ETF the ability of the Index to track relevant markets’ performances, or otherwise relating to the Index or any transaction or product with respect thereto, or of assuming any risks in 
connection therewith. ERIA has no obligation to take the needs of any party into consideration in determining, composing or calculating the Index. No party purchasing or selling AMUNDI ETF 
EUROPE EQUITY MULTI SMART ALLOCATION SCIENTIFIC BETA UCITS ETF, nor ERIA, shall have any liability to any party for any act or failure to act by ERIA in connection with the determination, 
adjustment, calculation or maintenance of the Index.

Disclaimer STOXX

The iSTOXX Europe Multi-Factor Market Neutral index is the intellectual property (including registered trademarks) of STOXX Limited, Zurich, Switzerland (“STOXX”), Deutsche Börse Group or their 
licensors, which is used under license. Amundi ETF iSTOXX Europe Multi-Factor Market Neutral UCITS ETF is neither sponsored nor promoted, distributed or in any other manner supported by STOXX, 
Deutsche Börse Group or their licensors, research partners or data providers and STOXX, Deutsche Börse Group and their licensors, research partners or data providers do not give any warranty, and 
exclude any liability (whether in negligence or otherwise) with respect thereto generally or specifically in relation to any errors, omissions or interruptions in the iSTOXX Europe Multi-Factor Market 
Neutra index or its data.

Disclaimer TOBAM

TOBAM is a French investment adviser registered with the French Autorité des Marchés Financiers (AMF) and the U.S. Securities and Exchange Commission (SEC) under the U.S. Investment Advisers 
Act of 1940 and having its registered office located at 49-53 avenue des Champs Elysées, 75008 Paris, France. TOBAM’s Form ADV is available free of charge upon request. In Canada, TOBAM is 
acting under the assumed name “Tobam SAS Inc.” in Alberta and “TOBAM Société par Actions Simplifiée” in Québec.

All rights in the TOBAM Maximum Diversification Index Series vest in TOBAM. The use of TOBAM Maximum Diversification Index Series to create financial products requires a license granted by 
TOBAM. The information shall not be used to verify or correct other data, to create indices, risk models, or analytics, or in connection with issuing, offering, sponsoring, managing or marketing any 
securities, portfolios, financial products or other investment vehicles without TOBAM’s prior consent. Past performance and simulations based on back tests are not indicative of future results nor 
are they reliable indicators of future performance, forecast or prediction. TOBAM does not represent, and indices should not be construed, as a guarantee, promise or assurance of a specific return. 
Back tested data may reflect the application of the index methodology with the benefit of hindsight, and the historic calculation of an index may change from time to time based on revisions 
of the underlying data used in the calculation of the index. TOBAM has continued and will continue its research efforts amending the investment process from time to time accordingly. TOBAM 
reserves the right of revision or change without notice, of the universe, data, models, strategy and opinions. Back tests performance is not actual performance and do not guaranty the results of 
an actual index. The TOBAM Maximum Diversification Index Series are calculated by FTSE International Limited (“FTSE”) or its agent. FTSE International Limited is the third-party calculation agent 
of the TOBAM Maximum Diversification Index Series and receives compensation in that capacity. FTSE International Limited does not sponsor, endorse, sell, or promote any investment vehicle that 
is offered by any third party that seeks to provide an investment return based on the performance of any index. It is not possible to invest directly in an index. TOBAM does not make any claim, 
prediction, warranty or representation whatsoever, expressly or impliedly, either as the results to be obtained from the use of the TOBAM Maximum Diversification Index Series or the suitability of 
the Index for any particular purpose. Nothing in this communication should be taken as constituting an offer to buy or sell or a recommendation of financial instrument or investment advice. Indices 
cannot be invested in directly. The information contained herein are provided “as is” and the user of the information assumes the entire risk of any use for itself or any third party. TOBAM and its 
affiliates do not accept any direct or indirect liability for any errors or omissions in the TOBAM Maximum Diversification Index Series, underlying data or information contained in this publication. 
All information is provided for information purposes only. The information contained herein, whether globally or partially, shall not be reproduced, stored in a retrieval system or transmitted in any 
form or by any means, electronic, mechanical, photocopying, recording or otherwise, without prior written permission of TOBAM or its affiliates. Copyrights: All text, graphics, interfaces, logos and 
artwork, including but not limited to design, structure, selection, coordination, expression, «look and feel» and arrangement contained in this presentation, are owned by TOBAM and are protected 
by copyright and various other intellectual property rights and competition laws. Trademarks: «TOBAM,» «MaxDiv,» «Maximum Diversification,» «Diversification Ratio,” “Most Diversified Portfolio,” 
“Most Diversified Portfolios,” “MDP” and “Anti-Benchmark” are registered trademarks. This list is indicative and the absence of a product or service name from this list does not constitute a waiver 
of TOBAM trademark or other intellectual property rights concerning that name. Patents: The Anti-Benchmark, MaxDiv and Maximum Diversification strategies, methods and systems for selecting 
and managing a portfolio of securities, processes and products are patented or patent pending. Knowledge, processes and strategies: The Anti-Benchmark, MaxDiv and Maximum Diversification 
strategies, methods and systems for selecting and managing a portfolio of securities, processes and products are protected under competition, passing-off and misappropriation laws. Terms of use: 
TOBAM owns all rights to, title to and interest in TOBAM products and services, marketing and promotional materials, trademarks and patents, including without limitation all associated intellectual 
property rights. Any use of the intellectual property, knowledge, processes and strategies of TOBAM for any purpose and under any form (known and/or unknown) in direct or indirect relation with 
financial products including but not limited to certificates, indices, notes, bonds, OTC options, warrants, mutual funds, ETFs and insurance policies (i) is strictly prohibited without TOBAM’s prior 
written consent and (ii) requires a license.


