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 GEOGRAPHICAL BREAKDOWN

 MANAGEMENT COMMENT
After their upbeat performance in October the equity markets
were hit amidships in November by the growing eurozone
sovereign debt crisis. Soaring Italian bond yields spelled
the spread of the crisis to the big eurozone countries.
Markets nonetheless rallied on the strength of encouraging
figures from the US and the concerted action of the central
banks. The MSCI Euro index closed down by 2.17%. The
cyclical and financial sectors fared the worst, the best
performances being put in by the «defensive» segments
and energy. The fund outperformed its benchmark index,
benefiting notably from a positive selection effect in the
telecommunications (Deutsche Telekom, Vodafone, absence
of Telefónica) and industrial (GEA Group) sectors. The
underweighting in financial stock was another positive
influence. As for movements, we sold Unicredito after its
announcement of a capital increase and trimmed holdings
elsewhere: Allianz, Technip and Daimler. Despite the
intensification of the eurozone crisis, the financial stress
has not yet reached levels that would prompt the central
bank to modify its quantitative easing policy. This context
of financial and political upheavals calls for caution until
such time as the politicians and monetary authorities come
up with some sort of solution to the crisis.
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Management guidance

The team bases itself on its convictions, seeking to
outperform the Euro zone equity market index, the
MSCI Euro, in the medium to long term. With no a
priori constraints, the process is based on a
fundamental, in-depth analysis of the zone's
companies so as to detect undervalued stocks and
those experiencing consequent moves. In fine, the
portfolio concentrates on a small number of stocks
with the strongest upside potential.
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AUM (million)

Net asset value

Characteristics

Subscription / Redemption

Class Launch date

Reference currency

Class

ISIN Code

Subscription fees

Redemption fees

NAV Frequency

- Orders received each day D before 2 p.m

- Orders executed on :

EUR

SE

01/12/08

Daily

100% MSCI EURO

83,81

EUR

C                                      

LU0401974273               

Other dealing
Currency

Share Class

Switching fees % Maximum

Annual management fees 1,70 %

Forward pricing

Reuters Code
Bloomberg Code

LP68011923
CAAESSS LX

Minimum investment

EUR 115,42

EUR

Fund launch date 01/12/08

3,00 %

1,00

max

IAT

1

Out-performance fees YES

Valuation date 30/11/11

None

in thousandths of a
share(s)

This document is not a Prospectus and does not constitute an offer to sell or buy any security. The offering of shares in Amundi Funds can only be made using the official Prospectus.
Please read the Prospectus carefully before you invest. Remember that the capital value and the income from investments may go down as well as up and that changes in rates of
exchange between currencies may have a separate effect also causing the value of the investments to decrease or to increase. Past performance is not necessarily a guide to future
performance. Investors may not get back the amount they originally invested. Emerging markets are volatile and may suffer from liquidity problems.
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