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A credit environment that’s favourable to a low risk stra tegy
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Attractive IG carry in the 
durably low rate (ECB’s policy 

still accommodative)

Fundamentals remain strong 
in Europe

Moderate but lasting growth 
prospects

Political risk, US / China 
trade war…

An environment that’s favourable to carry strategie s with lower risks
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A low -risk direct investment in credit
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Achieve a performance equivalent to IG, with less risk

• Long-term interest: better return on risk over the long term

• Short-term interest: value is back on the IG market but risks 
remain

• Integration of ESG: to better respond to the needs of institutional 
investors and limit the specific risk. 

• Institutional investors wishing to diversify their investments while 
limiting the risk

• A pure IG Credit investment for asset allocators

• Open-ended fund, sub-fund of the Lux SICAV : CPR Invest –
Smart Beta Credit ESG (100% bonds, Euro, BBB-BB) with Early 
Bird share class (management fees: 0.15%)

• Possible dedicated, customised solution: client universe, local 
constraints, etc. (min. €50M)

Why?

For whom?

Our offer
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OUR SOLUTION IN BRIEF



 Document intended for “professional” investors5

Sources: Extra-financial analysis from Amundi, Barclays, CPR AM Research. Past performances are not constant over time and are therefore not a reliable indicator of 
future performance. Performance simulations are based on realistic market assumptions.

Key idea no. 1

Low Risk

Key idea no. 2 Key idea no. 3

ESG Systematic

Reduce risk without sacrificing 
performance

Take extra-financial criteria into 
account to limit specific risk Avoid behavioural bias

3.85%

2.60%

7.70%

4.20%

1.84%

4.50%
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Annualised performance Volatility Max Drawdown

Barclays Euro IG

Smart Beta Strategy

Comparable performance 
to that of euro IG credit 

over the long term

Volatility reduced by 30% 
on average 

MDD reduced by an 
average of 40%

A low -risk ESG direct investment in credit
Built on three key ideas

Simulations (June 2006 – January 2019)
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Our low -risk vision
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High credit quality? -- Mismatch between ratings agencies and the market

Weak volatility? -- Unsuitable for credit

Weak duration? + More suitable than volatility but insufficient to reflect the mark-to-
market risk

Weak DPS (duration per spread)? ++ Effective for credit

Hedging of interest rate risk? =
Better performing in the short term, but no offsetting of the rate 
component over the long term with Credit (negative correlation on 
average).

Our convictions
Commonly-held beliefs 
on low risk

Remains feasible for a dedicated solution
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Complementary expertise
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for robust financial and extra-financial management
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INVESTMENT STRATEGY
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A firmly low -risk investment process
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ESG  
& CREDIT ANALYSIS 

FILTERS

2

FACTOR 
CONSTRUCTION & 

OPTIMISATION

3

VALIDATION & 
INVESTMENT

4

UNIVERSE 
CONSTRUCTION

1

Credit analysis

Research (for ESG) Research ManagementResearch

~ 1,100 securities ~ 300 securities~ 900 securities

~500 issuers ~150 issuers~400 issuers

LOW RISK AT EVERY STAGE

Source: CPR AM as at 28/02/2019
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Universe construction
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Based on 3 convictions
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Conviction no. 1
Risk is better remunerated 

on short maturities

Conviction no. 2
Risk is better remunerated 

on the low IG ratings

Conviction no. 3
Keeping fallen angels enables 

performance not to be destroyed

MATURITIES 1-5 YEARS

The Sharpe ratio falls with maturity The Sharpe ratio is better when the 
rating falls

BBB RATINGS + DIVERSIFICATION ON BB 

0

0,5

1

1,5

2

2,5

3

AA A BBB BBB-BB

Composantes taux et crédit
Composante crédit

KEEPING FALLEN ANGELS

The sale of a security that has become 
high-yield crystallises the loss and 

means we miss out on recovery 

50

70

90

110

130

0

400

800

1200

mai-15 mars-16 janv.-17 nov.-17

Spread Prix

BBBBB BBB

Spread (bps) Price

Example of issuer (May 2015 – January 2018)

Source: CPR AM Research, Simulations (June 2006 – January 2019) 

Fixed income and credit 
componentsCredit component

Price

May-15 March-16 Jan-17 Nov-17
0

0,5

1

1,5

2

2,5

1-5 5-10 10+

Composantes taux et crédit

Composante crédit

1

Fixed income and credit 
componentsCredit component
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ESG & Credit Analysis Filters
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2

Two complementary frameworks for specific risk

0 1 2 3 4 5 6 7

A

B

C

D

E

F

G

AAA             AA               A              BBB              BB               B              CCC 

No correlation between ESG and Credit ratings

Source: CPR AM Research, Simulations (June 2006 – January 2019) 
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ESG
(CPR AM methodology based on Amundi’s ESG ratings)

Extra-financial risks

Dedicated experts in each CPR AM team
supported by Amundi’s ESG analysis and
development:

12 analysts

5500 rated issuers

+ €275 Bn of assets under SRI management

Source: Amundi as at 31/12/2018

Credit Analysis
F

inancial risks

A team dedicated to Credit management at CPR AM, to
enrich Amundi’s credit analysis resources:

43 analysts

1150 rated issuers

+ €200 Bn of assets under Credit management

Source: Amundi as at 31/12/2018

INITIAL UNIVERSE

INVESTABLE UNIVERSE

A double filter offering a full vision of the 
risks of a company
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Focus on the ESG filter
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CPR AM’s approach by risks

1 Monthly review of the investable universe based on updated scores

Scores relating to 
material criteria

Exclusion of securities 
with F or G scores on 

at least one of the 
material criteria

Exclusion of securities 
with F and G scores

(on a scale of A to G)

Overall ESG scores

ISSUERS’ GEOGRAPHICAL REGION

(ISSUES DENOMINATED IN €)

Euro/Europe North America

Energy & 
greenhouse 

gas emissions

Energy & GHG
Water

Biodiversity & Waste

Health & safety -

Board of Directors
Audit & control

Shareholders’ rights

Board of Directors
Audit & control

E

S

G

In the case of North America, as the information ratios for social criteria are negative, 
they are not selected.

Criteria selected on the investment universeA double exclusion level

to avoid the loss of information and 
fine-tune behavioural analysis.

Varying materiality of criteria depending 
on the regions

Illustration of overall score and criteria
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Focus on the Credit Analysis filter

13

V
al

id
at

io
n 

&
 

In
ve

st
m

en
t

F
ac

to
r 

co
ns

tr
uc

tio
n 

&
 

op
tim

is
at

io
n

E
S

G
 &

 
C

re
di

t a
na

ly
si

s 
fil

te
rs

U
ni

ve
rs

e 
co

ns
tr

uc
tio

n
2

An additional framework to ESG for specific risk

VETO COMMON TO ALL PORTFOLIOS
VETO SPECIFIC TO 

SMART BETA CREDIT ESG

Anticipation of 
a default risk

Impossibility of conducting 
a credit analysis

• Insufficient financial
communication

• Difficulties in obtaining regular
accounts

• Impenetrable and complex 
financial management/group 
structure

Anticipation of a security exiting the 
investable universe (Single-B downgrading)

Based on:

• Internal ratings of Amundi or, if not, CPR AM

• Ratings issued by credit rating agencies S&P,
Moody’s et Fitch

• High level of debt coupled with
probability of significant fall in 
EBITDA and free cash flows with
covenants at risk

• Short-term cash-flow problems

• « Risk event » leading to default 
risk

Number of excluded issuers ~20
Source: CPR AM Credit Analysis & Strategy, as at 28/02/2019

CPR AM CREDIT ANALYSIS & STRATEGY TEAMS’ PREROGATIV ES CRÉDIT DE CPR AM

• Top-down vision: sector opinions, follow-up of main themes (ex: banking regulations) and market technical factors
• Bottom-up vision: « qualified opinion » for any integration of or arbitrage over an issuer in a portfolio
• Follow-up of issuers in portfolios (fundamental newsflow) and warnings to management teams
• Veto in case of strong concerns over an issuer’s credit quality � leads to an exit obligation

Initial universe
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Factor construction
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The three components of our low risk factor

Component no. 1 Component no. 2 Component no. 3

DURATION x SPREAD (DPS) SPREAD LIQUIDITY

Protect  
performance

Objective

Boost 
performance

Objective

Reduce the cost 
of turnover

0

40
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200

0 50 100 150 200 300 400

Variation
positive

Quarterly variations in spread 
against the initial spread

-5%

0%
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Average annual spread (bps)

Correlation between 
performance and spread

Objective

2 complementary 
objectives

Initial spread (bps)
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change

Purchases Sales

Source: CPR AM Research, Simulations (June 2006 – January 2019) / data from Amundi’s trading desk  
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Factor construction
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Calculation of score of each of the three components

Component no. 1 Component no. 2 Component no. 3

DPS SPREAD LIQUIDITY

score

SPS

1

0
Q1 Q2 Q3 Q4 Q5

score

Cost of liquidity

1

0
Q1 Q2 Q3 Q4 Q5

SPREAD scoreDPS score

Q1 Q2 Q3 Q4 Q5

1

0

score

spread

LIQUIDITY score
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Factor construction
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Low risk factor: aggregation of the three components

Factor exposure
versus

Our bottom-up approach does not dilute exposure to the factors:

Combine two portfolios to 
create one

Combine scores to create a 
portfolio

50% portofolio #2

50%
 p

o
rtfo

lio
 #1

score factor 1

sc
o

re
 f

ac
to

r 
2

score factor 1

sc
o

re
 f

ac
to

r 
2

+

0%

20%

40%

60%

80%

100%

Exposition Spread Exposition SPS

méthode 50/50

méthode Smart Beta

Spread exposure DPS exposure

Source: CPR AM Research

50/50 method

Smart Beta method
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Factor construction
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Low risk factor: aggregation of the three components

Market Cap 
weights in 
universe 

(# securities: 1,100)

LOW RISK SCORE

DPS 

score

SPREAD 

score

LIQUIDITY 

score

Our low risk factor

1

2

3

OPTIMISATION
Investable 
Smart Beta 

weighs 
(# securities: 300)

Objective: make the strategy investable
� Limitation of High Yield weights (20% max)
� Limitation of max. weights per issuer
� Limitation of turnover
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A firmly low -risk investment process
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ESG 
& CREDIT ANALYSIS 

FILTERS

2

FACTOR 
CONSTRUCTION & 

OPTIMISATION

3

VALIDATION & 
INVESTMENT

4

UNIVERSE 
CONSTRUCTION

1

Credit analysis

Research (for ESG) Research ManagementResearch

• Barclays Euro IG universe

• Credit quality: BBB-BB

• Maturities: 1-5 years

• ESG filter: approach by 
risks (exclusion on overall 
score + material criteria)

• Credit analysis filter: 
systematic validation of 
issuers in the portfolio

• Allocation of a low-risk 
score to each security

• Distortion of weightings 
according to market cap & 
securities classification

• Optimisation to transform 
factor construction into 
investable strategy

• Choice of securities 
depending on market 
conditions

• Possibility of launching 
primary products (under 
ESG + credit analysis 
constraints) to capture 
share premiums

• Limitation of turnover 
according to market 
conditions

~ 1,100 securities ~ 300 securities~ 900 securities

~500 issuers ~150 issuers~400 issuers

Source: CPR AM as at 28/02/2019
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Results that validate the approach
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Less drawdown for a comparable performance over the long term
TOTAL Barclays Euro IG Smart Beta

Annualised perf 3.85% 4.20%

Volatility 2.60% 1.84%

Sharpe ratio (r=0) 1.48 2.28

MDD 7.70% 4.50%

Average sensitivity 4.6 3.0

Average return 3.0% 3.1%

o/w spread (bps) 116 137

Credit component Barclays Euro IG Smart Beta

Annualised perf 0.25% 1.15%

Volatility 1.86% 1.22%

Sharpe ratio (r=0) 0.13 0.94

MDD 19.50% 9.66%

Fixed income component Barclays Euro IG Smart Beta

Annualised perf 3.35% 2.70%

Volatility 2.45% 1.55%

Sharpe ratio (r=0) 1.37 1.74

MDD 4.12% 3.16%
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Barclays Euro IG Smart Beta

Sensitivity 4,91 2,90

Current return 1,00% 0,92%

o/w spread 80 94
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Return and risk levels in February 2019
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5%

0,0% 0,5% 1,0% 1,5% 2,0% 2,5% 3,0%

Volatility

Max Drawdown

Annualised perf.

Annualised perf.

Smart Beta

Smart Beta

Barclays Euro IG

Barclays Euro IG

A better risk/return profile

Credit component
Smart Beta

Credit component
Barclays Euro IG

Credit component
Smart Beta

Credit component
Barclays Euro IG

Simulations (June 2006 – January 2019)

Simulations (June 2006 – January 2019)

Sources: Extra-financial analysis from Amundi, Barclays, CPR AM Research. Past performances are not constant over time and are therefore not a reliable indicator of 
future performance. Performance simulations are based on realistic market assumptions.
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Results that validate the approach
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Less drawdown for a comparable performance over the long term
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Barclays Euro IG Smart Beta Ecart

Monthly performance deciles 

Bear market: 
avoid 1/3 of falls

Bull market: 
capture 3/4 of rises

A convex profile 
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20%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Barclays Euro IG

Smart Beta

0%

2%

4%

6%

8%

10%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Smart Beta Barclays Euro IG

Calendar performances
Simulations (June 2006 – January 2019)

Calendar MDDs
Simulations (June 2006 – January 2019)

Differential

Simulations (June 2006 – January 2019)

Sources: Extra-financial analysis from Amundi, Barclays, CPR AM Research. Past performances are not constant over time and are therefore not a reliable indicator of 
future performance. Performance simulations are based on realistic market assumptions.
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PORTFOLIO
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Current allocation
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47.10% 46.70%

6,20%

0%

10%

20%

30%

40%

50%

60%

Financières Corporates Service public

Smart Beta

Barclays Euro IG

92%

8%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

BBB BB

WEIGHT IN 
DURATION

BBB 2.79

BB 0.10

Source: CPR AM as at 28/02/2019

Rating breakdown

Sector breakdown

19.43%
17.23%

15.20%

11.17% 10.85%

0%

5%

10%

15%

20%

25%

USA GBR FRA ALL ITA

Smart Beta

Barclays Euro IG

ISSUER
WEIGHT IN 

PORTFOLIO
WEIGHT IN INDEX

BARCLAYS EURO IG

INTESA 2.8% 0.4%
COMMERZBANK AG 2.2% 0.3%

ROYAL BANK OF SCOTLAND 2.1% 0.3%
AT&T INC 2.2% 0.4%

FCE BANK PLC 2.0% 0.2%
ABN AMRO BANK NV 1.9% 0.3%

GOLDMAN SACHS GROUP INC 2.1% 0.5%
SOCIETE GENERALE 1.7% 0.2%

BARCLAYS PLC 1.7% 0.3%
RABOBANK 1.7% 0.3%

Country breakdown

Main 10 issuers

Financials Utilities UK GER
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Performance since launch
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99

99

100

100

101

101

102

102

103

CPR Invest - Smart Beta Credit ESG - I Acc
100% BLOOMBERG BARCLAYS EURO AGGREGATE CORPORATE (E) TR Close

Net cumulated performances, I – Acc share class
From 06/12/2018 to 28/02/2019

Source: CPR AM as at 28/02/2019
Past performances are not constant over time and are therefore not a reliable indicator of future performance
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CONCLUSION
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What to recall?
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COMBINATION OF EFFICIENT RISK MEASURES DIVERSIFICATION OF PERFORMANCE DRIVERS

A performance equivalent to that IG market over the lo ng term
with a regularly lower level of risk

A buy and hold core portfolio holding
relevant through several credit cycles

LOW RISK ESG SYSTEMATIC

• short maturities
• DPS for market risk
• liquidity risk
• ESG and credit analysis for specific risk

• BBB ratings
• keeping fallen angels in the universe
• spreads
• primary markets

A pure Credit allocation component, directly investe d
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APPENDICES
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Results that validate the approach
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Less drawdown for a comparable performance over the long term

-12%

-7%

-2%

3%

8%

13%

18%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Composante Crédit Barclays Euro IG

Composante Taux Barclays Euro IG

Composante Crédit Smart Beta

Composante Taux Smart Beta

Total Smart Beta

Total Barclays Euro IG

Calendar performances
Simulations (June 2006 – January 2019)

Credit component Barclays Euro IG

Fixed Income component Barclays Euro IG

Credit component Smart Beta

Fixed Income component Smart Beta

Sources: Extra-financial analysis from Amundi, Barclays, CPR AM Research. Past performances are not constant over time and are therefore not a reliable indicator of 
future performance. Performance simulations are based on realistic market assumptions.
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Main features
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GENERAL

Management company CPR Asset Management

Legal form Sub-fund of the Luxembourg SICAV CPR Invest

Inception date 06/12/2018

Minimum recommended period More than 3 years

Reference currency EUR

Registration countries Austria, Belgium, Czech Republic, Finland, France, the Netherlands, Spain, Sweden, 

Switzerland (pending), United Kingdom

SHARE CLASS A-Acc / A-Dist I-Acc E-Acc R-Acc

ISIN code C : LU1902444584

D : LU1902444667

LU1861294582 LU1902445045 LU1902444824

Investor type All investors Institutional investors Institutional investors 

"Early birds"*

Distributors without 

retrocessions

Share class launch date 06/12/2018

Share class reference currency EUR

Currency hedge Non-euro investments are aimed to be hedged against the euro.

Appropriation of income Accumulation or 

distribution

Accumulation Accumulation Accumulation

ORDERS A-Acc / A-Dist I-Acc E-Acc R-Acc

Minimum 1st subscription 1 fraction of share € 100,000 € 100,000 1 fraction of share

Valuation frequency Daily

Centralisation time (Luxembourg time) Before 2:00 p.m. on the basis of the NAV as at D

S/R value date D+2

Custodian CACEIS Bank, Luxembourg branch

FEES** A-Acc / A-Dist I-Acc E-Acc R-Acc

Max. subscription fee 5,00 %

Max. redemption fee None

Max. management fee p.a. (incl. tax) 1.00% 0.50% 0.40% 0.60%

Max. administration fee p.a. 0.30% 0.20% 0.20% 0.30% 

Max. conversion fee (incl. tax) 5.00%

Performance fees*** 20% of the performance of the sub-fund above the reference assets, incl. tax, within the limit 

of 1% of net assets

PROFILE

Management objective: outperform the Reference 

indicator with lower risk, over any 3-year period, 

while integrating Environmental, Social and 

Governance (E, S, and G – or, when taken together, 

ESG) criteria in the investment process.

Reference indicator: Bloomberg Barclays Euro-Agg 

orporate Total Return Index denominated in the 

currency of each relevant Share Class.

Investment universe bonds denominated in euro 

issued by private issuers 

around the world

Duration range 

(interest rates)

[0; +6]

Duration range 

(credit)

[0; +6]

RISKS**

Risk of capital loss Yes

Interest rates and 

credit risk

Yes

Market risk Yes

Counterparty risk Yes

Liquidity risk Yes

RISK SCALE (SRRI)****

Lower risk, Higher risk,

typically lower rewards typically higher rewards

1 2 3 4 5 6 7

Synthetic information to be completed by the consultation of the legal documents for the fund. Any subscription is made on the basis of the most recent Key Investor Information Document (KIID) which contained

essential information regarding the fund. Not all share classes or units and, as the case may be, share categories are registered for sale in all countries. Investors may contact CPR Asset Management for further

information. - * First subscribers at fund inception until a certain threshold or a certain period is reached - ** Please consult the KIID or the prospectus for a comprehensive explanation of all fees and risks related to

the fund. - ***A detailed explanation of the performance fees or variable fees is provided in the KIID and prospectus which are available upon request at CPR Asset Management or on the website www.cpr-am.com

- **** Synthetic Risk and Reward Indicator (SRRI) corresponds to the risk and reward profile as per the KIID and may change over time. The lowest level of risk does not mean « risk free ».
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An Early-bird share class is available for anchor investors who invest over a one-year period following the launch of the 
compartment i.e. in the period running from December 6th, 2018 to December 6th, 2019.

The E-Acc share class, or “Early Bird” share class, offers a 15bp discount on management fees .

The advantageous subscription terms will end as soon as the fund has reached €100m in assets under management, or from 
December 6th, 2019. Subscriptions are subject to approval by the SICAV’s Board of Directors.

Institutional share classes E - Acc I - Acc

Category of investors Early Bird institutional investors Institutional investors

Isin code LU1902445045 LU1902444741

Share class Launch date 06/12/2018 06/12/2018

Share class currency EUR EUR

Minimum initial subscription € 100,000 € 100,000

Subscription fee (max) 5% 5%

Redemption fee (max) None None

Management fee (real) 0.15% 0.30%

Administration fee (max) 0.20% 0.20%

Conversion fee (max) 5% 5%

Performance fees (max) 20%
(within the limit of 1% of net assets)

20%
(within the limit of 1% of net assets)

-50%
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This promotional 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” (residents or citizens of the United States).

Moreover, any such investor should be, in the European Union, a “Professional” investor as defined in Directive 2004/39/EC dated 21 April 2004 on markets in financial
instruments (“MIFID”) or as the case may be in each local regulations and, as far as the offering in Switzerland is concerned, a “Qualified Investor” within the meaning of the
provisions of the Swiss Collective Investment Schemes Act of 23 June 2006 (CISA), the Swiss Collective Investment Schemes Ordinance of 22 November 2006 (CISO) and
the FINMA’s Circular 2013 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 non contractual simplified document contains information about sub-fund(s) of CPR INVEST (the “Product”), an undertaking for collective investment in transferable
securities existing under Part I of the Luxembourg law of 17 December 2010, organized as a société d’investissement à capital variable (SICAV), regulated by the
Commission de Surveillance du Secteur Financier (CSSF) and registered with the Luxembourg Trade and Companies Register under number B-189.795. The Sicav has its
registered office at 5, Allée Scheffer, L-2520 Luxembourg. CPR Asset Management is the investment manager of CPR INVEST.

The Product (and/or share class(es) of the Product) will not necessarily be registered or authorized for sale in all jurisdictions or be available to all investors. The Key Investor
Information Document (KIID), the Product’s latest prospectus, its latest annual and semi-annual reports and its articles of incorporation (together the “Documentation”) may be
obtained, free of charge, at the registered office of the Product or on the website of its manager (www.cpr-am.com) and, where relevant, depending on the concerned
jurisdiction as described in the document, of the duly authorized and agreed local representative, principal distributor or paying agent (the “Local Representative and Agent”).
The KIID may be obtained in the local official language, in English and in French ; the other documentations are available in English and in French. Subscriptions in the
Product will only be accepted on the basis of the Documentation. The NAV (net asset value) of the Product is available on the website of its manager and at the office of the
Fund’s representative where applicable.

Consideration should be given to whether the risks attached to an investment in the Product 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 Product is suitable. The value of, and any
income from, an investment in the Product can decrease as well as increase. The Product does not have any guaranteed performance. Further, past performance is not a
guarantee or a reliable indicator for current or future performance and returns. The performance data presented herein do not take account of the commissions and costs
incurred on the issue and redemption of units if any. 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.

This document has not been drafted in compliance with the regulatory requirements aiming at promoting the independence of financial analysis or investment research. CPR
AM is therefore not bound by the prohibition to conclude transactions of the financial instruments mentioned in this document. Any projections, valuations and statistical
analyses herein are provided to assist the recipient in the evaluation of the matters described herein. Such projections, valuations and analyses may be based on subjective
assessments and assumptions and may use one among alternative methodologies that produce different results. Accordingly, such projections, valuations and statistical
analyses should not be viewed as facts and should not be relied upon as an accurate prediction of future events.

The information contained in this document is deemed accurate as at the date mentioned in the text of the document. Data, opinions and estimates may be changed without
notice. The Product mentioned in this document are not sponsored, promoted or endorsed by external providers.

All or part of this publication may not be copied or distributed to third parties without CPR AM’s prior consent.
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List of local representatives and paying agents depending on the countries where distribution is permitted

• Austria / Information and paying agent ("Zahl und Informationsstelle") : Raiffeisen bank International AG, Am Stadtpark 9, A-1030 Vienna

• Belgium / Financial agent : Caceis Belgium SA, B-1000 Bruxelles, Avenue du Port 86 C b320, RPM Bruxelles 0460019728

• Czech Republic / Contact bank : Komercni Banka A.S., Praha 1, na Prikope 33 cp 969, Postal Code : 114 07

• France / Information and paying agent : Caceis Bank, 1-3 place Valhubert 75013 Paris.

• Germany / Information Agent ("Zahl und Informationsstelle") : Caceis bank Deutschland GMBH, Lilienthalallee 34-36, D-80939 Munich

• Italy / Local paying agent : CACEIS BANK Italy Milan Branch, Piazza Cavour 2, 20121 Milan. SGSS S.p.A Via Benigno Crespi 19A – MAC2 - Milan

• Luxembourg / Information and paying agent : Caceis Bank Luxembourg, 5 allée Scheffer L-2520 Luxembourg

• Spain / Distributor: Amundi Iberia SGIIC S.A. : Paseo de la Castellana, 1 – 28046 Madrid. CNMV registration number for the Product 1564

• Sweden / Paying agent : Mfex Mutual Funds Exchange AB, Grev Turegatan 19 – Box 5378 – 10249 Stockholm

• Switzerland / Représentant : CACEIS (Switzerland) SA, 35 Route de Signy, CH-1260 Nyon, Suisse. Agent payeur : Crédit Agricole (Suisse) SA, 4 quai Général-Guisan,
CH-1204 Genève ; as of 01/02/2018 : CACEIS Bank, Paris, succursale de Nyon / Suisse – Route de Signy 35 – CH-1260 Nyon

• United Kingdom / Facilities agent : Amundi AM (London branch) : 41 Lothbury, London EC2R 7HF

CPR ASSET MANAGEMENT, limited company with a capital of € 53 445 705 - Portfolio management company authorised by the AMF n° GP 01-056 - 90 boulevard Pasteur,
75015 Paris - France – 399 392 141 RCS Paris, www.cpr-am.com.


