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A global emerging market specialist
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Global Player with a Local Touch

€41.0bn AUM I 65 Professionals | 8 Investment Centres

23 EM Equity PMs

7 EM Equity Research Analysts

25 EM Fixed Income PMs

10 EM Credit Research Analysts 

7 macro analysts

Research led approach, 

looking across equity & bonds

25 Languages Spoken On The Team

Platform AUM and staff as at 30 September 2020.Mumbai (JV) refer to a Partnership with State Bank Of India. Shanghai (JV) refers to Partnerships with Agriculture Bank of 

China and Bank of China. Seoul (JV) refer to a Partnership with Nonghyup Bank



Snapshot: SBI Funds Management Pvt. Ltd. 
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FX rate 1 USD = INR 73.0408 as at February 2021
# The nominee shareholders hold only 2000 shares in the Company
*Shares allotted under ESOP 2018

INVESTORS

CREATION

SHARE-

HOLDER

EMPLOYEES

BRANCHES

AUM

INVESTORS

INVESTMENT 

TEAM

FUNDS

1987

Amundi: 36.96%

SBI#: 62.93%

Individuals*: 0.12%

1132

222

USD 172 BN

11.5 Mn 

58 

(21 CFA charter holders)

EQUITY: 18, FIXED INCOME: 15

HYBRID: 7, ETF & OTHERS: 13

SOLUTION ORIENTED: 1

COMMODITY: 2
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Key long-term facts on India: “Make in India” and Internal 
demand play 

⎯ A shift from unorganised to a formal economy: attracting investment and business

for a country which is one of the fastest growing economies in the world.

⎯ A step towards financial inclusion: and modernization of the financial sector

⎯ A wide range of structural reforms: With a wide range of sectors involved, despite

different governments since 1991 (when real economic reforms started in India), the

growth rate has maintained a general upward bias, as has the overall direction of

reforms.

⎯ A favorable demographic dividend: supporting growth in the next decade.

⎯ A large infrastructure plan: with a multiplier effects on the entire economy

⎯ Diversified Equity Market: With around 3000 traded stocks, India is a large diversified

market and growing

6

Source: Bloomberg, Factset, IMF

Data as of December 2020
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Shift from unorganised to a formal economy

⎯ The unorganised sector is contributing nearly 50% to India’s GDP and employs a whopping 

85-90% of the labour force.

7

Source: Amundi, data as of 26th February 2021
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A step towards financial inclusion 
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Source: Amundi on AMFI. Data as of march 2020. EPFO and NPS are two different pensions schemes, employees’ pension fund organization and the national pension system
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⎯ India has the second-highest gross savings rate (30%) after China (46%), yet the prenetration

of long-term saving product is exceptionally low



Focus towards structural reforms
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Source: Government sources, SBIMF Research
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Favorable demographic dividend with rising workforce

⎯ With more than 65% of the population below the age of 35, India will rise as an economic 

superpower, supplying more than half of Asia’s potential workforce over the coming decade

10

Source: SBI FM and United Nations – Department of Economic and Social Affairs

Data as of May 2018 (2015 revision)
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Favorable demographic dividend with rising workforce

⎯ The window of demographic dividen opportunity is available for five decades, from 2005-06 to 2055-

56, longer than any other country in the world

11

Source: Amundi on United Nations Population Fund (UNFPA) study, data as 2019.
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⎯ Internal demand play: Elite and Affluent income categories to see the highest growth as income 

levels rise which will drive consumption.   

12

Source: BCG Report – The New Indian: The many facets of a changing consumer

Note: Income distribution is calculated in constant 2015 dollars; $1= 65 Rs.

Indian households, by income (millions) 
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Favorable demographic dividend with rising consumption



⎯ 2 parallel thematics: “Make in India” and internal demand story are the main appeal in India 

equities.   

13

Source: Amundi on Bloomberg. Calculated based on monthly data for the 10 years to February 2021. The correlations are with indices in local currency
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Diversified equity market

MSCI  India MSCI China
MSCI China 

onshore
MSCI EM

S&P 500 

Index

MSCI 

Europe
MSCI World

MSCI  India 1,00

MSCI China 0,46 1,00

MSCI China 

onshore
0,24 0,66 1,00

MSCI EM 0,68 0,87 0,52 1,00

S&P 500 

Index
0,57 0,61 0,40 0,74 1,00

MSCI 

Europe
0,52 0,49 0,34 0,62 0,81 1,00

MSCI World 0,60 0,66 0,42 0,80 0,97 0,86 1,00

Ten-year correlation between Indian shares with other equity markets
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Source: Amundi on Factset and MSCI, data as of February 2021. Note: China A-Shares ae on-shore stock listings that are denominated in RMB and predominantly traded by a

mainland investor base while H-shares are Hong Kong stock listings denominated in HK$ and largely traded by foreign investors.
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Diversified equity market
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Emerging markets equity PMs by expertise

16

Locations: B=Budapest, HK=Hong Kong, L=London, P=Paris. PR=Prague, KL=Kuala Lumpur,  S=Singapore, V=Vienna

Mobility from HK to London effective from 2nd September

EM Equity 

P. Lemonnier 

Global Head of Emerging Markets 

Y. Syzdykov  

CEEMEA
M. Fiejka (L)

ASIA  ex-JPN
A. Corbetta (L)

L. Knezaurek (P)
H. Lahbabi (L)
M. Moi (L)

JM Duong (HK)

D. Poh (S)

A. Mohd-noh (KL)

A. San (KL)

B. Chen (TW)

N. McConway (L)

T. Yeung (HK)

G. Tsui (HK)

ASIA

Equity Team by Expertise:

GREATER 

CHINA
LATAM

G. Isolani (L)   
D. Maher (L) 

Q. Jiang (P)

GEMCEEMEA

R. Marcel (P)

N. Petrov (L)

D. Karpisek (PR)

J. Kocsi (B)

Thematic & 
Concentrated 
Strategies 
N. McConway (L)

ESG
A. Salvatori (L)

LATAM
P. Lemonnier (P)

L. Bernard (P)

A. Salvatori (L)

Investment Solutions 
& Market 
Intelligence
G. Isolani (L)

GEM
M. Tricot (P)

Indian Equities 

R. Srinivasan (M)

R. Shimpi (DM)

For Professional Clients Only



Lead advisor and construction managers
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SRINIVASAN RAMA-IYER - Head of 

Equity

(28 years of industry experience)

R Srinivasan joined SBIFM as an equity

portfolio manager in 2009 and was

subsequently promoted as Head of Equity

in 2011. Srinivasan joins us from Future

Capital Holdings where he was the Head of

Public markets. Prior to that, Srinivasan

was a portfolio manager and analyst with

Principal PNB asset management for two

years. He has over eight years of

experience as a sell side analyst with

leading broking outfits like Blackstone,

Motilal Oswal and Sunidhi Consultancy.

Srinivasan started his career in 1992 as a

chief correspondent with Capital Market

Publication, India’s leading business

magazine.

Srinivasan is a post graduate in commerce

and holds Masters in finance from Mumbai

University.

Close to 40 years of collective investment experience 

Rohit Shimpi, CFA- Fund Manager

(14 years of industry experience)

Rohit joined SBI Funds Management in

2006 and has been engaged as an equity

portfolio manager since 2011. Since 2006,

he has also been a key member of SBI FM

research team tracking sectors such as

Financials, Industrials, Energy, and Real

Estate. Before joining SBI FM, he had

worked with Television Eighteen Group,

JP Morgan and HDFC Standard Life

Insurance.

Rohit currently advises foreign institutional

mandates. He is a Charterholder of CFA

Institute, USA. He is also a Commerce

graduate from Mumbai University and has

completed his Post-Graduation in

Business Management with specialization

in Finance from Sydenham Institute of

Management Studies
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⎯ Stable team of 58 professionals with average experience of 15 years in the industry

⎯ Portfolio Managers have experience of over 22 years in Indian markets 

⎯ 21 members are CFAs

⎯ Interactions creating cross asset class perspectives and nurturing ideas

Source: SBI Funds Management Private Limited, Data as of December 31, 2020,

*On deputation from Amundi

Investment Team Members

Stable & Experienced Team

18

No. of Staff
Average no. 

of years in industry

Average no. of years in 

SBIFM

CIO Equity 1 28 12

CIO Fixed Income 1 20 13

Senior Research Analysts and Thematic Portfolio 

Managers
12 13 9

Core Research Analyst 21 9 3

Mutual Funds - Portfolio Manager 5 22 11

Portfolio Management Services – Portfolio Manager 6 20 5

VP Investment Risk & Process Control* 1 14 3

AIF – Portfolio Manager 3 22 4

Dealers 8 18 10

Team’s Average Experience 58 15 7
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Equity Philosophy

⎯ Buy a strong business, run by good people at a reasonable price

19

Investment 

Universe

Business

ValuationManagement
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Investment Strategy – Amundi Funds SBI FM India Equity

Fund Profile

 Macro view on economy and markets 

 This will be a input for the cash call (capped at 5%), the active 
share (minimum 50%) and the sector positioning (defensive or 
aggressive) in the fund

One top down call:

Portfolio Construction

A Bottom up approach :

 Based on a time-tested stock picking philosophy – Buy a strong 
business, run by good people at a reasonable price

 Good business – competitive advantages, RoCE, scalable, low 
capital intensity, high cash conversion, pricing power, longevity, 
etc

 Management – integrity, capability and long-term vision cross 
referenced through their track record, transparency, 
accountability and clarity of thought

 Valuations – margin of safety not just in terms of optical 
valuation parameters but also in terms of the business model 
and the earlier factors put together

True Convictions :

 A buy & hold approach

 Channel checks and rigorous on-the-ground research with the 
help of a large investment team

Biased towards large caps 

on account of liquidity 

constraints

Largely bottom-up

Combination of top 
down and bottom-up

Earnings visibility & 
Relative valuations

> 85% portfolio 
saleable within 10 
days

Cash calls limited to 5% of 
the fund

MULTI-CAP 

PORTFOLIO

DIVERSIFIED AND LIQUID 

PORTFOLIO

FLEXIBLE SECTOR 

ALLOCATION

RESIDUAL 

CASH POSITION

EQUITY

INDIA

“Buy a strong business, run by good people at a reasonable price”

20 For Professional Clients Only



Table of contents

21

1. Firm Update

2. Why India: India, a Long-term Story

3. Why Us: Investment Team, Philosophy & Process

4. Performance Update

For Professional Clients Only



22

Portfolio breakdown as of Mar 31, 2021

⎯ The fund is well diversified

Source: Amundi, as of 31st Mar 2021

All trademarks and logos used for illustrative purposes in this document are the property of their respective owners.

The sub-fund is actively managed; sector allocations will vary over periods and do not reflect a commitment to an investment policy or sector

Sector Weight

For Professional Clients Only

Sectors
Active weight 

(%)

Health Care 7.3 

Communication Services 2.8 

Industrials 1.6 

Financials 0.8 

Information Technology 0.7 

Real Estate -0.3 

Consumer Discretionary -0.5 

Utilities -1.2 

Materials -3.4 

Consumer Staples -4.7 

Energy -6.9 

Financials; 26,9

Information 
Technology; 

18,1
Health Care; 

12,8

Consumer 
Discretionary; 8,3

Materials; 
6,9

Communica
tion 

Services; 
6,3

Consumer 
Staples; 5,5

Industrials; 5,3

Energy; 4,3 Utilities; 1,9



Portfolio Positioning 
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Top Sector overweight / Underweight 

Source: Portfolio data as of 31st Mar 2021
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Overweight
Active

Weight 
Stance 

Healthcare 7.3 

We shifted significant weight towards Health Care post the COVID based on relative 

earnings strength and growth visibility. That played out well and we intend to continue with 

that positioning till we gather more confidence of a full resumption to normal conditions.

Communication 

Services 
2.8 

Communication Services overweight stems from our positioning in Bharti Airtel; we believe 

that the telecom sector is turning the corner after an extremely painful phase and expect 

ARPUs to start increasing leading to a significant delta in earnings for Bharti.

Underweight
Active

Weight 
Stance 

Consumer 

Staples
-4.7 

Consumer Staples underweight is because we believe the sector is expensive relative to its 

own history and absolute growth expectations.

Energy -6.9 
The extent of energy underweight is optical on account of holding the partly paid-up shares 

in Reliance Industries.



Portfolio Positioning 
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Top 10 Holdings and Active weights 

Source: Portfolio data as of 31st Mar 2021

*Partly Paid Shares.

Note: Reliance Industries holding in the portfolio are partly paid shares, while the benchmark has fully paid shares of Reliance 

Industries. Adjusted for the price difference, the fund is under weight on Reliance Industries by around 1.1% 
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Top Holdings Weight (%)

Infosys 7.6

HDFC Bank 7.5

Tata Consultancy Services 5.7

Divi's Laboratories 5.6

Bharti Airtel 5.3

Shree Cement 4.8

HCL Technologies 4.8

Reliance Industries* 4.3

Kotak Mahindra Bank 4.3

Bajaj Finance 4.2

Top Active Weights Weight (%)

HDFC Bank 7.5

Divi's Laboratories 4.7

Reliance Industries* 4.3

Shree Cement 4.2

ABB India 3.2

Page Industries 3.0

Bharati Airtel 3.0

HCL Technologies 2.8

Gland Pharma 2.6

Avenue Supermarts 2.6



Portfolio: High Conviction Bets

⎯ HDFC Bank (Financials) is, by a margin, the best performing banks in the sector with a strong track

record on consistency, growth and profitability. The stock has been among the best performers within

the sector and we believe its relative strength in terms of franchise, capital adequacy and asset market

share will hold it in good stead as the industry consolidates in favour of the stronger players.

⎯ Divi’s Labs (Health Care) is our preferred pick in the health care space. The Indian outsourcing

industry is well positioned to be a strategic partner of choice for global pharma companies across the

entire outsourcing value chain. More so with the disruption in the Chinese supply chain. Divi’s has an

extremely strong track record of growth and profitability

⎯ Shree Cement (Materials) has an extremely strong track record of growth and profitability in a

commodity business like Cement. We like the sector given the consolidation that’s happened over the

years and a fairly stable demand-supply environment over the next few years.

⎯ ABB India (Industrials) is the second largest Industrial automation player in India with leadership in

Robotics, which are expected to grow exponentially as Indian factories automate to make themselves

globally competitive. Industrial products, namely Motors and LV/MV switchgears, which are 75% of

revenues have seen massive industry consolidation. With revival in Industrial capex cycle and better

pricing discipline we see considerable headroom for margin expansion.

25

Source: SBI MF as of Mar 2021

The sub-fund is actively managed; allocations will vary over periods and do not reflect a commitment to an investment policy or sector.
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Amundi Funds SBI FM India Equity: Performance
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Important Information 1/4

This material is provided to Professional Clients, including financial intermediaries, and is not intended for and should not be provided to the public. 

This document contains information about investment services provided by Amundi group companies or undertakings for collective investment in transferable securities 

(the “Funds”) established under the laws of Luxembourg and authorised for public distribution by the Commission de Surveillance du Secteur Financier. The 

management company of 

• Amundi Funds, Amundi Fund Solutions, First Eagle Amundi and Amundi Index Solutions is Amundi Luxembourg S.A., 5, allée Scheffer, L-2520 Luxembourg;

• CPR Invest is CPR Asset Management, 90 Boulevard Pasteur, 75015 Paris, France; 

• KBI Institutional ICAV is KBI Global Investors Ltd., 2 Harbourmaster Place, International Financial Services Centre, Dublin 1, Ireland;

• Amundi Fund Solutions ICAV is Amundi Ireland Limited, 1 George’s Quay Plaza, George’s Quay, Dublin 2, Ireland.

This material is for information purposes only, is not a recommendation, financial analysis or advice, and does not constitute a solicitation, invitation or offer to purchase 

or sell any the Funds or services described herein in any jurisdiction where such offer, solicitation or invitation would be unlawful. 

This material has not been submitted for regulatory approval and is solely for issue in permitted jurisdictions and to persons who may receive it without breaching 

applicable legal or regulatory requirements. The information contained in this document is confidential and shall not, without prior written approval of Amundi Ireland 

Limited (“Amundi”), be copied, reproduced, modified, or distributed, to any third person or entity in any country.

The Funds described in this document may not be available to all investors and may not be registered for public distribution with the relevant authorities in all countries.

Investment involves risk. Past performance is not a guarantee or indication of future results. Investment return and the principal value of an investment in the 

Funds or other investment product may go up or down and may result in the loss of the amount originally invested.  All investors should seek professional advice prior to 

any investment decision, in order to determine the risks associated with the investment and its suitability. It is the responsibility of investors to read the legal documents 

in force in particular the current prospectus for each Fund. Subscriptions in the Funds will only be accepted on the basis of their latest prospectus and/or the Key 

Investor Information Document ( “KIID” available in local language in EU countries of registration) which, together with the latest annual and semi-annual reports may be 

obtained, free of charge, at the registered office of Amundi Luxembourg S.A. or at www.amundi.lu. In Italy, this documentation is available at www.amundi.it. Information 

relating to costs and charges of the Funds may be obtained from the KIID. 

The performance data do not take account of the commissions and costs incurred on the issue and redemption of units of the Funds.
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Important Information 2/4

In EEA Member States, the content of this document is approved by Amundi for use with Professional Clients (as defined in EU Directive 2004/39/EC) only and

shall not be distributed to the public. Amundi Ireland Limited is authorised and regulated by the Central Bank of Ireland. KBI Institutional ICAV is a collective

investment scheme established under Irish law. Société Générale, Dublin Branch 3rd Floor, IFSC House, IFS, Dublin 1 is the facilities agent for those sub-funds of

Amundi Funds, First Eagle Amundi registered in Ireland.

In the UK, this document is issued by Amundi (UK) Limited, 41 Lothbury, London, EC2R 7HF. Amundi (UK) Limited is authorised and regulated by the Financial

Conduct Authority (“FCA”) and entered on the FCA Financial Services Register under number 114503. Further information of this authorisation is available on

request. Amundi Funds SICAV, First Eagle Amundi SICAV, Amundi Index Solutions, CPR Invest SICAV and KBI Institutional ICAV are recognised schemes for the

purposes of Section 264 of the Financial Services and Markets Act 2000 (the “FSMA”) of the UK and can be promoted and sold direct to the public in the United

Kingdom subject to compliance with the FSMA and applicable regulations made thereunder. Where a fund is an unregulated collective investment scheme under the

FSMA it will not carry the protection provided by the UK regulatory system. This document is addressed only to those persons in the UK falling within one or more of

the following exemptions from the restrictions in s 238 FSMA:

• authorised firms under FSMA and certain other investment professionals falling within article 14 of the FSMA (Promotion of Collective Investment

Schemes) (Exemptions) Order 2001, as amended (the “CIS Order”) and their directors, officers and employees acting for such entities in relation to

investment;

• high value entities falling within article 22 CIS Order and their directors, officers and employees acting for such entities in relation to investment;

• other persons who are in accordance with the Rules of the FCA prior to 1 November 2007 classified as Intermediate Customers or Market Counterparties

or on or thereafter classified as Professional Clients or Eligible Counterparties.

The distribution of this document to any person in the UK not falling within one of the above categories is not permitted by Amundi (UK) Limited and may contravene

FSMA. No person in the UK falling outside those categories should rely or act on it for any purposes whatsoever. Where a fund is an unregulated collective

investment scheme under the UK Financial Services and Markets Act 2000 (“FSMA”) it will not carry the protection provided by the UK regulatory system.

In Switzerland, this document is for Qualified Investors (as defined in Swiss Collective Investment Schemes Act of 23 June 2006 as amended or supplemented)

use only and shall not be offered to the public. The Representative and Paying Agent for Funds registered for public offering in Switzerland are, in respect of Amundi

Funds, First Eagle Amundi and Amundi Index Solutions: Representative - CACEIS (Switzerland) SA and Paying Agent - CACEIS Bank, Nyon Branch both at 35

Route de Signy, Case postale 2259, CH-1260 Nyon; KBI Institutional Fund ICAV: Representative – ACOLIN Fund Services AG, Affolternstrasse 56, CH-8050 Zurich

and Paying Agent – NPB Neue Privat Bank AG, Limmatquai 1, CH-8001 Zurich. Free copies of the prospectus, key investor information documents, annual and

semi-annual reports, management regulations and other information are available at the representative’s address shown above.
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Important Information 3/4

In France, a free prospectus is available from Amundi Asset Management, 90 boulevard Pasteur -75015 Paris - France - 437 574 452 RCS Paris France or from the

centralisateur of the Funds which in the case of Amundi Funds, Amundi Index Solutions and CPR Invest SICAV is CACEIS Bank SA, 1-3 place Valhubert, 75013

Paris and in the case of First Eagle Amundi SICAV is Société Générale, 29 Boulevard Haussmann, 75008 Paris.

In Germany, for additional information on the Fund, a free prospectus may be requested from Amundi Deutschland GmbH, Arnulfstr. 124-126 80636 Munich,

Germany (Tel. +49.89.99.226.0).

In Austria, the paying agents for Funds registered for public distribution in are, in respect of Amundi Fund Solutions: UniCredit Bank Austria AG, Rothschildplatz 1,

A-1020 Vienna; Amundi Funds, Amundi Index Solutions and First Eagle Amundi: Société Générale, Vienna Branch, Prinz Eugen Strasse 8 - 10/5/Top 11, A-1040

Vienna; CPR Invest: Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Wien; and KBI Institutional ICAV: Erste Bank der oesterreichischen Sparkassen AG,

Am Belvedere 1, A-1100 Vienna.

In Spain, the Funds are foreign undertakings for collective investment registered with the CNMV and numbered Amundi S.F. (493); Amundi Fund Solutions (1333);

Amundi Funds (61) First Eagle Amundi (111); Amundi Index Solutions (1495); CPR Invest (1564) and KBI Institutional ICAV (1248). Any investment in the Funds or

their respective sub-funds must be made through a registered Spanish distributor. Amundi Iberia SGIIC, SAU, is the main distributor of the Funds in Spain,

registered with number 31 in the CNMV's SGIIC registry, with address at Pº de la Castellana 1, Madrid 28046. A list of all Spanish distributors may be obtained from

the CNMV at www.cnmv.es. Units may only be acquired on the basis of the most recent prospectus, key investor information document and further current

documentation, which may be obtained from the CNMV.

In Chile and Peru, this document is approved for use by Administradora de Fondos de Pensiones/Pension Fund Administrators and other institutional investors.

In Mexico, this document is approved for use with institutional investors. It may not be distributed to third parties or to the public.

In Singapore, this document is provided solely for the use of distributors and financial advisors only and is not to be distributed to the retail public. Distribution

occurs through Amundi Singapore Ltd, 80 Raffles Place, UOB Plaza 1, #23-01, Singapore 048624. This document contains information about certain sub-funds of

Amundi Funds, First Eagle Amundi SICAV and Amundi Index Solutions which may be registered as recognised schemes in Singapore under the Securities and

Futures Act (Cap. 289) of Singapore (“SFA”), or notified as restricted schemes under the Sixth Schedule to the Securities and Futures (Offers of Investments)

(Collective Investment Schemes) Regulations 2005. For the sub-funds or relevant share/unit classes notified as restricted schemes in Singapore, such sub-funds or

relevant share/unit classes are not authorised or recognised by the Monetary Authority of Singapore ("MAS") and are not allowed to be offered to the Singapore

retail public. Accordingly, this document and the material contained within, may not be circulated or distributed, nor may the relevant shares/units be offered or sold,

or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor

under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions

specified in Section 305 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. In other Asian

jurisdictions, for use by licensed intermediaries only and not to be distributed to the public.
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Important Information 4/4

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 U.S. Person (as defined in the prospectus of the Funds). The Funds have not

been registered in the United States under the Investment Company Act of 1940 and units of the Funds are not registered in the United States under the Securities

Act of 1933.

This document is not intended for and no reliance can be placed on this document by persons falling outside of these categories in the above mentioned

jurisdictions. In jurisdictions other than those specified above, this document is for the sole use of the professional clients and intermediaries to whom it is

addressed. It is not to be distributed to the public or to other third parties and the use of the information provided by anyone other than the addressee is not

authorised.

This material is based on sources that Amundi considers to be reliable at the time of publication. Data, opinions and analysis may be changed without notice.

Amundi accepts no liability whatsoever, whether direct or indirect, that may arise from the use of information contained in this material. Amundi can in no way be

held responsible for any decision or investment made on the basis of information contained in this material

Date of publication: 15 February 2021

© 2020 Morningstar. 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. Please verify all of the Information before using it and don’t make any investment decision except upon

the advice of a professional financial adviser. Past performance is no guarantee of future results. The value and income derived from investments may go down as

well as up.

Lipper is not responsible for the accuracy, reliability or completeness of the information that you obtain. In addition, Lipper will not be liable for any loss or damage

resulting from information obtained from Lipper or any of its affiliates. © Thomson Reuters 2020. All rights reserved.

The Funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such Funds or

securities or any index on which such Funds or securities are based. The offering documents of the Funds contain a more detailed description of the limited

relationship MSCI has with Amundi and any relevant Funds.


