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Consumption, a growth catalyst for emerging countries

Past market behaviours are not a guarantee for future behaviours.

Internal demand: a key economic concept

Household 
consumption

Corporate 
investments

Government 
spending

INTERNAL 
DEMAND = + +

Household 
consumption

 30% of developed economies consumption, versus 19% 10 years before 
Source: Economist Intelligence Unit (2009)

 Chinese consumption growth rate higher now than in the US - Source: Amundi, Datastream (2009)

 Structural factors in support:
– A growing active population
– An increasing middle class

Corporate 
investments

Government 
spending

 Access to more financing sources for emerging countries’ large firms
 Massive need of new infrastructures to benefit to local firms
 In India, a $500bn plan is in progress to develop the country infrastructure  – Source: Amundi

 In Brazil, the improvement of infrastructures requires corporate investments amounting 
to $50bn between 2009 and 2013 – Source: Abimaq

 The development of social insurance, health and pension systems requires high 
government investments
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Why invest now on this thematic?

A winning theme in the current environment

 One of the main drivers of emerging markets 

 A major growth theme for equities on the long term

 The currently developing middle class in emerging 
countries goes along with a growing consumption, 
supporting the internal demand

 A theme historically less volatile and source of 
diversification

 Internal demand would provide better protection to 
emerging countries in case of global economic slowdown

Internal demand, a unique approach to capture 
the growth potential of emerging countries
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Amundi Funds Emerging Internal Demand

Source: Amundi

Management objective

 The team aims to select equities of companies taking benefit from emerging countries’ growing 
demand in terms of household consumption, domestic investments and infrastructure development.

Amundi’s investment process

 The investment team uses a Top-down approach:
– Identification of the key countries according to currency and political risks;
– Focus on the activity sectors catering to Internal Demand: Consumer Discretionary, Consumer 

Goods, Finance, Health Care, Telecom and Public Utilities;
– Selection of the companies that sell most of their goods and services to Emerging Countries. 

16/10/2007Inception date of the sub-fund

Min. recommended investment period 5 years

Indicative volatility scale 15-25%

Reference indicator MSCI Emerging Markets

Currency of the sub-fund USD
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An in-depth knowledge of emerging countries

 A team of 7 experts
– 5 managers with an average experience of 12 years on emerging markets
– A team benefiting from dedicated analysts
– Management process based on regular meetings and frequent team exchanges

Why Amundi?

Source: Amundi, at end of December 2010 – Annualized gross performance in USD – GIPS Composite: World Emerging Markets Equities –
Benchmark: 89.07% MSCI Emerging Markets (EUR), 10.93% MSCI EM (Emerging Markets)
Past performance does not prejudge future results

A strong long-term track-record

 A Global Emerging composite with strong performance over the years

Volatility of the composite over the period Volatility of the reference indicator over the period
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Key Information

USDReference currency of the sub-fund

AccumulationAccumulation / DistributionShare category

Not all share sub-classes and, as the case may be, share categories are registered for sale in all countries. Investors may contact Amundi Luxembourg for further 
information.
1 All investors. Shares only available through a network of distributors specifically authorised by Board of Directors.
2 Or, as the case may be, an earlier cut off time applicable by the relevant distributor.
3 A detailed explanation of the performance fee is provided in the Prospectus.

NoneMaximum redemption fee

1.00%Maximum conversion fee

None
20% of the cumulative 
performance above that of 
the reference indicator 3

NonePerformance fee

0.50%0.40%0.50%Maximum administration fee

2.10%0.90%1.70%Annual direct management fee

3.00%2.50%4.50%Maximum subscription fee

Luxembourg dealing days before 2pm (Luxembourg time) 2Cut-off for dealing times

DailyFrequency of NAV calculation

NoneUSD 500,000NoneMinimum initial subscription

A: LU0552028770 A: LU0319686159 A: LU0319685342 
D: LU0319685425 

A: LU0552028184 
D: LU0552028341 

A: LU0319685854
D: LU0319686076ISIN code

EURUSDUSDEURUSDReference currency of the class

CACEIS Bank LuxembourgCustodian

Amundi Investment manager

Amundi Luxembourg S.A.Management company

SE 1
(Distributors)

SU 1
(Distributors)

IU 
(Institutional investors)

AE 
(All investors)

AU 
(All investors)



This document contains information about Amundi Funds Emerging Internal Demand (the “Sub-Fund”), a sub-fund of Amundi Funds (the “Sicav”), an undertaking 
for collective investment in transferable securities existing under Part I of the Luxembourg law of 20 December 2002, organised as a société d’investissement à
capital variable and registered with the Luxembourg Trade and Companies Register under number B68.806. The SICAV has its registered office at 5, allée 
Scheffer, l-2520 Luxembourg.
Amundi Funds has been authorised for public sale by the Commission de Surveillance du Secteur Financier in Luxembourg. 
Not all sub-funds of the SICAV (the "Sub-Funds") will necessarily be registered or authorized for sale in all jurisdictions or be available to all investors. 
Subscriptions in the Sub-Funds will only be accepted on the basis of the SICAV’s latest complete and simplified prospectuses, its latest annual and semi-annual 
reports and its articles of incorporation that may be obtained, free of charge, at the registered office of the SICAV or respectively at that of the representative 
agent duly authorized and agreed by the relevant authority of each relevant concerned jurisdiction. 
Consideration should be given to whether the risks attached to an investment in the Sub-Funds 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 Sub-Funds is suitable. 
The value of, and any income from, an investment in the Sub-Funds can decrease as well as increase. The Sub-Funds have no guaranteed performance. Further, 
past performance is not a guarantee or a reliable indicator for current or future performance and returns. The performance data do not take account of the 
commissions and costs incurred on the issue and redemption of units. 
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. 
The information contained in this document is deemed accurate as at February 2011.

Amundi, French joint stock company (“Société Anonyme”) with a registered capital of € 578 002 350 and approved by the French Securities Regulator 
(Autorité des Marchés Financiers-AMF) under number GP 04000036 as a portfolio management company, 90 boulevard Pasteur -75015 Paris-France –
437 574 452 RCS Paris. 
www.amundi.com
www.amundi-funds.com

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 Act 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 Advertising under the Collective Investment Schemes legislationof 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


