European Equities are calling
EUROPEAN EQUITIES IN A NUTSHELL

2
An attractive
valuation compared
to other markets
such as the U.S.

AMUNDI

1
A positive
economic cycle
with fading
political risks

−−

3

−−

An essential source
of diversification
within one of the
broader and larger
Equity markets

−−

1

Europe’s largest asset manager with €1.342bn
in assets under management 1 and more than
100 million clients.
A complete solutions range to fit any
investor profile.
A global presence with 6 investment centers
(Boston, Dublin, London, Milan, Paris & Tokyo).

A s at end of June 2017 Data combined for Amundi and Pioneer Investments at 30/06/2017 prior
to harmonisation of accounting methods for AuM.

Europe is making a comeback – economic activity is gaining momentum, leading to lower unemployment levels and
a more positive outlook. European stocks should benefit from this uptick in the market trends and we expect to see
increased sales and earnings growth. At Amundi, we can offer our clients 4 robust and recognised investment solutions
which seek to take advantange of a rising European market.

Resurgence in Europe

The European recovery
is gaining momentum

Political concerns
are fading

European equity markets’
valuation is relatively attractive

Transfer of growth through
companies’ sales & earnings

Confidence has returned & investors
are coming back to market

… particularly in relation
to the U.S.

−−

Activities and economic figures
are improving leading to the rise
in output gap growth and the
decrease in unemployment rates.

−−

With inflation below target, the ECB
should remain accommodating
with a supportive monetary policy.

−−

European companies should
benefit from an improvement in
domestic consumption.

−−

If the U.K. remains the main
concern following Prime Minister
Theresa May’s poor election
result and impending BREXIT
uncertainty, populist fears are
abating, as d
 emonstrated by
the recent Election results in
the Netherlands and especially
in France, strengthening the
Franco-German axis.

−−

Due to its late cycle, European
Equity markets lagged significantly
compared with the U.S.

−−

On a relative basis, among
developed markets, Europe
appears to be an attractive market.
Within Europe, differences persist
in terms of valuation at the single
country level.

Today’s market environment appears supportive of European Equities, as the economic landscape improves,
political risks decrease and, with meaningful earnings growth coming through, valuations are justified.
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European Renaissance

Exploiting growth opportunities 2

GDP RECOVERY

Broad based recovery underway

Real GDP Growth (Base 100 at 31-12-17)

−−

112

Economic growth is now accelerating in all the main
European economies, making the growth outlook more
resilient and sustainable.
Germany
France
Italy
Spain
Eurozone

Source: Amundi. Bloomberg data as of September 14, 2017.
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From a corporate fundamental perspective, the earnings
outlook is still positive. Of course, the negative effect of the
Euro appreciation, mainly driven by fundamental factors
should negatively impact the market over the short term,
but, over the long term, should be counterbalanced by
firming domestic demand.

Views are as of September, 2017 and are subject to change.
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EURO STOXX EARNINGS PER SHARE OUTLOOK

Source: Analysis by Amundi Global AA Research, Bloomberg, Factset.
Data as of September 14, 2017.
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Positive corporate earnings outlook
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Even if the electoral agenda remains busy, volatility
should be fairly limited around the different elections in
the coming months.
Germany
France
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The policy uncertainty index is retreating after the Brexit
and Trump election peaks.

Source: Amundi, Economic Policy Uncertainty
website, September 18, 2017.
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Level of political uncertainty
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Stability conditions on the rise
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European Renaissance

How to take advantage of Europe’s Renaissance?
4 investment solutions to address client needs today.

Conservative

Why ?

European equities are well positioned to take advantage of improving economic conditions

Amundi Funds
Equity Europe
Conservative

A European equity exposure with low volatility to limit the downward trends
– Search for volatility minimisation
– A broad & diversified portfolio
– Historically, a more robust investment during the bearish cycle
Lower Risk (not risk-free)
Lower Potential Reward

Conviction

Why ?

A concentrated approach seeking quality in value investing
– High conviction portfolio with an equal weight approach
– Disciplined ‘margin of safety’ approach to investing
– Bottom-up and disciplined security analysis to avoid unintended risk-taking
Lower Risk (not risk-free)
Lower Potential Reward

Why ?

Higher Risk
Higher Potential Reward

Improving levels of income in a low yield environment
– High dividend stock selection
– Additional income stream through covered option-writing
– Potential to deliver both income and capital growth
Lower Risk (not risk-free)
Lower Potential Reward

Why ?

1 2 3 4 5 6 7

Seeking to address investors’ income objectives by taking advantage
of Europe’s improving economy

Pioneer Funds European Equity
Target Income

Eurozone

Higher Risk
Higher Potential Reward

Companies’ earnings are benefitting from the economic recovery

Pioneer Funds European Equity
Value

Income

1 2 3 4 5 6 7

1 2 3 4 5 6 7

Higher Risk
Higher Potential Reward

Focussing on the Eurozone, where opportunities seem stronger

Pioneer Funds Euroland Equity

Primary focus on the Eurozone, generating alpha from core and opportunistic holdings
– Core portfolio focused on highest quality names
– Opportunistic holding allowing flexibility to take advantage of shorter term
opportunities
– Maximises the impact of each idea by holding only significant overweight
positions versus the benchmark
Lower Risk (not risk-free)
Lower Potential Reward

1 2 3 4 5 6 7

Higher Risk
Higher Potential Reward

As with any investment fund, investing in any of these sub-funds involves certain risks. These risks could include:
−−

Neither protection, nor guarantee of invested capital

−−

Equity market risk which can negatively impact the value of the sub-fund

−−

Derivative risk which can lead to a loss of value

−−

Counterparty risk which represents the risk of default of a market participant to fulfil its contractual obligations vis-à-vis
your portfolio

The SRRI represents the risk and return profile as presented in the Key Investor Information Document (KIID). The lowest category does not imply that there is no risk. The SRRI is not guaranteed and may change over time, or more details,
please refer to the prospectus and Key Investor Information Document (KIID). Please refer to the Morningstar disclaimer at the end of the document.
Diversification does not assure a profit or protect against loss.
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DISCLAIMER

Amundi Funds is a UCITS organised as an open-ended investment company (société d’investissement à capital variable, “SICAV”) under the laws of the Grand Duchy of Luxembourg, and is regulated by the Commission de Surveillance
du Secteur Financier (“CSSF”). Number of registration RCS B68.806. UK retail investors will not have any protection under the UK Financial Services Compensation Scheme. There will be no right to cancel an agreement to purchase fund
units under section 15 of the UK Financial Services Conduct of Business Sourcebook. AMUNDI FUNDS EQUITY EUROPE CONSERVATIVE, which is a sub-fund of Amundi Funds, has been recognised for public marketing in United Kingdom by the
Financial Conduct Authority (FCA). The issuer of this document is Amundi, 90 Boulevard Pasteur, 75730 Cedex 15 - France, registered in France under number GP 04000036, authorised and regulated by the Autorité des Marchés Financiers.
This document is not a Prospectus. The offering of shares in Amundi Funds can only be made using the official Prospectus. The latest prospectus, the key investor information document (“KIID”), the articles of incorporation as well as the
annual and semi-annual reports are available free of charge from the facilitating agent (Amundi London Branch, 41 Lothbury, London EC2R 7HF, United-Kingdom) and on our website www.amundi.com. The latest available prospectus,
more specifically on risk factors, as well as the KIID should be consulted before considering any investment. The data source of this document is Amundi except otherwise mentioned. The date of these data is indicated under the mention
MONTHLY REPORT at the top of the document except otherwise mentioned. Warnings: 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. Investors should note that the securities and financial instruments contained herein may not be suitable for their investment objectives.
This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities or services in the United States or in any of its territories or possessions subject to its jurisdiction to or for
the benefit of any Restricted U.S. Investor (as defined in the prospectus of the Fund). The Fund has not been registered in the United States under the Investment Company Act of 1940 and units/shares of the Fund are not registered in
the United States under the Securities Act of 1933.Unless otherwise stated all information contained in this document is from Amundi Asset Management and is as at 31/08/2017. Pioneer Funds - Euroland Equity, Pioneer Funds - European
Equity Value, Pioneer Funds - European Equity Target Income are sub-funds (the “Sub-Fund”) of Pioneer Funds (the “Fund”) a fonds commun de placement with several separate sub-funds established under the laws of the Grand Duchy
of Luxembourg. Past performance does not guarantee and is not indicative of future results. Unless otherwise stated, all views expressed are those of Amundi Asset Management. These views are subject to change at any time based on
market and other conditions and there can be no assurances that countries, markets or sectors will perform as expected. Investments involve certain risks, including political and currency risks. Investment return and principal value may go
down as well as up and could result in the loss of all capital invested. More recent returns may be different than those shown. Please contact your sales representative for more current performance results. This material is not a prospectus
and does not constitute an offer to buy or a solicitation to sell any units/shares of the Fund or any services, by or to anyone in any jurisdiction in which such offer or solicitation would be unlawful or in which the person making such
offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation. For additional information on the Fund, a free prospectus should be requested from Pioneer Global Investments Limited,
a member of the Amundi group, (“PGIL”) 1 George’s Quay Plaza, George’s Quay, Dublin 2, Ireland. Call +353 1 480 2000 Fax +353 1 449 5000 or your local Amundi Asset Management sales office. This document is not intended for and no
reliance can be placed on this document by retail clients, to whom the document should not be provided. This content of this document is approved by Pioneer Global Investments Limited, a member of the Amundi group. In the UK, it
is directed at professional clients and not at retail clients and it is approved for distribution by PGIL (London Branch), Portland House, 8th Floor, Bressenden Place, London SW1E 5BH. PGIL is authorised and regulated by the Central Bank
of Ireland and subject to limited regulation by the Financial Conduct Authority. Details about the extent of our regulation by the Financial Conduct Authority (“FCA”) are available from us on request. The Fund is an unregulated collective
investment scheme under the UK Financial Services and Markets Act 2000 and therefore does not carry the protection provided by the UK regulatory system. Amundi Pioneer Distributor, Inc., 60 State Street, Boston, MA 02109 (“APD”) a
U.S.-registered broker-dealer, provides marketing services in connection with the distribution of products managed by Amundi Asset Management or its affiliates. APD markets these products to financial intermediaries, both within and
outside of the U.S. (in jurisdictions where permitted to do so) for sale to clients who are not United States persons.For Broker/Dealer Use Only and Not to be Distributed to the Public.Date of First Use: 11/09/2017.
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
MSCI: The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. None of the
MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as
an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI,
each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties
of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any
liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.
2017 - Edited by Amundi Asset Management, French joint stock company (“Société Anonyme”) with a registered capital of € 1,086,262,605 and approved by the French Securities Regulator (Autorité des Marchés Financiers-AMF) under
number GP 04000036. Composition: ART6.
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