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Statutory auditors’ report on the consolidated fi nancial statements

Goodwill measurement 

Risk identifi ed Our response 

The goodwill results mainly from external growth operations and 

amounts to € 5.7 billion as at December 31, 2018. 

As mentioned in Note 1.4.6 to the consolidated financial statements, 

goodwill is tested for impairment whenever there is objective 

evidence of a loss of value, and at least once a year. 

These tests are based on the comparison between the carrying 

amount of the cash generating unit (CGU) and its value in use. The 

value in use is calculated on the basis of the present value of the 

future cash flows of the CGU. 

These estimated future cash flows are determined on the basis 

of the medium-term business plans prepared by the Group for its 

management purposes. 

As mentioned in note 5.13 to the consolidated financial statements, 

they are based on assumptions concerning the growth of Amundi 

Group’s business in its various markets, integrating trends in 

macroeconomic parameters. 

The present value of the future cash flows also takes into account 

assumptions concerning discount rates and perpetual growth rate 

which necessitate the exercise of Management’s judgment. 

In view of the materiality of the goodwill and the degree of 

management’s judgment to determine an impairment loss, we 

considered goodwill measurement to be a key audit matter. 

We analyzed the methods used by Amundi to identify any indications 

of loss in value. 

We performed the verification of the calculations made, and we 

involved our valuation specialists to assess the assumptions used 

by Management to determine the discount rates and the perpetual 

growth rate included in the calculations of the discounted cash flows, 

comparing them with external sources if necessary. 

We analyzed the financial trajectories prepared by the Group’s 

Management and used in the impairment tests, in order to: 

 p compare them with the documents reviewed by the Amundi 

Group’s relevant body;

 p assess the main underlying assumptions. The reliability of these 

assumptions was notably assessed based on the comparison 

of the financial trajectories prepared in past years with the 

corresponding actual performance.

We also performed analyses of sensitivity to some assumptions 

(perpetual growth rate, discount rate) and analyzed the information 

provided in the notes to the consolidated financial statements on 

the results of these impairment tests and the level of sensitivity to 

the various assumptions.  

 

Recording and measurement of performance fees  

Risk identifi ed Our response 

 Amundi Group manages a diversified fund portfolio covering different 

asset classes. For some funds, performance fees are paid to the 

asset management company in the event of the outperformance of 

the fund as provided by contract. 

As mentioned in note 1.3.5 of the consolidated financial statements, 

the performance fees pay the management company when the 

contractual provisions of the fund stipulate so. They are computed 

on the basis of a percentage on the positive difference between the 

actual performance and the reference index as provided by contract.

As at December 31, 2018, the performance fees recorded in 

the income statement amounted to  €114.6m (note 4.1 of the 

consolidated financial statements).

The diverse maturity dates, index and performance target lead to 

complexity in determining the amount of the performance fees and 

in determining the different dates of recognition of the corresponding 

income. 

We considered the recording and measurement of the performance 

fees to be a key audit matter.   

We analyzed the process for the calculation of the performance fees 

implemented by Amundi Group.

In particular, we tested the periodic reconciliations performed 

between the performance fees calculated by Management and the 

amounts recognised in P&L, and, for funds, with the fees provided 

by the funds administrator.

In addition, on the basis of a sample of selected funds, we:

 p reconciled the reference index used with the one provided by 

contract;

 p reconciled the fee amounts determined by management with the 

amounts recognized;

 p for the funds, we reconciled the performance fees recognised in 

P&L with the fees calculated by the funds administrator;

 p considered whether the fees were recognised by the asset 

management company at the end of the calculation period 

specified in the contract.   
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SPECIFIC VERIFICATIONS  

We have also performed, in accordance with professional standards applicable in France, the specific verifications required by laws and 

regulations of the information pertaining to the Group presented in the management report of the Board of Directors. 

We have no matters to report as to its fair presentation and its consistency with the consolidated financial statements. 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

Appointment of the Statutory Auditors 

We were appointed as statutory auditors of Amundi by the Annual General Meeting held on November 16, 1989 for PricewaterhouseCoopers 

Audit and on May 31, 1991 for ERNST & YOUNG et Autres.

As at December 31, 2018, PricewaterhouseCoopers Audit and ERNST & YOUNG et Autres were in the thirtieth year and twentieth year of 

total uninterrupted engagement respectively, which are the twenty-two years since the Company became a public interest entity. 

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE 
FOR THE CONSOLIDATED FINANCIAL STATEMENTS 

Management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance with International 

Financial Reporting Standards as adopted by the European Union and for such internal control as management determines is necessary to 

enable the preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the Company’s ability to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless it is expected 

to liquidate the Company or to cease operations. 

The Audit Committee is responsible for monitoring the financial reporting process and the effectiveness of internal control and risks 

management systems and where applicable, its internal audit, regarding the accounting and financial reporting procedures.

The consolidated financial statements were approved by the Board of Directors. 

STATUTORY AUDITORS’ RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS   

Objectives and audit approach 

Our role is to issue a report on the consolidated financial statements. Our objective is to obtain reasonable assurance about whether the 

consolidated financial statements as a whole are free from material misstatement. Reasonable assurance is a high level of assurance, but 

is not a guarantee that an audit conducted in accordance with professional standards will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of these consolidated financial statements. 

As specified in Article L. 823-10-1 of the French Commercial Code (Code de commerce), our statutory audit does not include assurance 

on the viability of the Company or the quality of management of the affairs of the Company.

As part of an audit conducted in accordance with professional standards applicable in France, the statutory auditor exercises professional 

judgment throughout the audit and furthermore:  

 p Identifies and assesses the risks of material misstatement of the consolidated financial statements, whether due to fraud or error, designs 

and performs audit procedures responsive to those risks, and obtains audit evidence considered to be sufficient and appropriate to provide 

a basis for his opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

 p Obtains an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion on the effectiveness of the internal control. 

 p Evaluates the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made 

by management in the consolidated financial statements. 

 p Assesses the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, 

whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to continue 

as a going concern. This assessment is based on the audit evidence obtained up to the date of his audit report. However, future events or 

228 AMUNDI  / 2018 REGISTRATION DOCUMENT



6Amundi Group Consolidated Financial Statements for the year ended 31 December 2018  
Statutory auditors’ report on the consolidated fi nancial statements

conditions may cause the Company to cease to continue as a going concern. If the statutory auditor concludes that a material uncertainty 

exists, there is a requirement to draw attention in the audit report to the related disclosures in the consolidated financial statements or, if 

such disclosures are not provided or inadequate, to modify the opinion expressed therein. 

 p Evaluates the overall presentation of the consolidated financial statements and assesses whether these statements represent the underlying 

transactions and events in a manner that achieves fair presentation. 

 p Obtains sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the Group 

to express an opinion on the consolidated financial statements. The statutory auditor is responsible for the direction, supervision and 

performance of the audit of the consolidated financial statements and for the opinion expressed on these consolidated financial statements.  

Report to the Audit Committee 

We submit to the Audit Committee a report which includes in particular a description of the scope of the audit and the audit program 

implemented, as well as the results of our audit. We also report, if any, significant deficiencies in internal control regarding the accounting 

and financial reporting procedures that we have identified.

Our report to the Audit Committee includes the risks of material misstatement that, in our professional judgment, were of most significance 

in the audit of the consolidated financial statements of the current period and which are therefore the key audit matters that we are required 

to describe in this report. 

We also provide the Audit Committee with the declaration provided for in Article 6 of Regulation (EU) N° 537/2014, confirming our 

independence within the meaning of the rules applicable in France such as they are set in particular by Articles L. 822-10 to L. 822-14 of 

the French Commercial Code (Code de commerce) and in the French Code of Ethics (code de déontologie) for statutory auditors. Where 

appropriate, we discuss with the Audit Committee the risks that may reasonably be thought to bear on our independence, and the related 

safeguards.  

Neuilly-sur-Seine and Paris-La Défense, March 22, 2019 

The Statutory Auditors

French original signed by 

PricewaterhouseCoopers Audit ERNST & YOUNG et Autres

Laurent Tavernier Anik Chaumartin Olivier Durand Claire Rochas
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7.1 ANNUAL FINANCIAL STATEMENTS
Balance sheet at 31 December 2018

ASSETS

In € thousands Notes  31/12/2018  31/12/2017

Interbank transactions and similar items 1,060,476 594,368

Cash, central banks

Treasury bills and similar securities 5

Loans and receivables due from credit institutions 3 1,060,476 594,368

Loans and receivables due from customers 4 195,150 256,407

Securities transactions 1,785,069 1,551,455

Bonds and other fixed-income securities 5 62,710

Shares and other variable-income securities 5 1,722,359 1,551,455

Fixed assets 6,085,542 6,121,901

Equity investments and other long-term investments 6-7 188,809 225,134

Investments in subsidiaries and affiliates 6-7 5,896,718 5,896,741

Intangible assets 7

Property, plant and equipment 7 15 25

Unpaid share capital

Treasury shares 8 39,893 2,906

Accruals, prepayments and sundry assets 431,786 559,764

Other assets 9 389,064 543,811

Accruals 9 42,721 15,953

TOTAL ASSETS 9,597,915 9,086,801
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EQUITY AND LIABILITIES

In € thousands Notes 31/12/2018 31/12/2017

Interbank transactions and similar items 1,255,573 876,244

Due to central banks

Due to credit institutions 11 1,255,573 876,244

Due to customers 12 2,786,004 2,727,300

Debt securities 13 78,420

Accruals, deferred income and sundry liabilities 375,139 413,785

Other liabilities 14 366,196 404,066

Accruals 14 8,943 9,719

Provisions and subordinated debt 343,479 304,063

Provisions 15-16-17 39,653 205

Subordinated debt 19 303,826 303,859

Fund for general banking risks (FGBR) 18 37,149 37,149

Equity excluding FGBR: 20 4,722,152 4,728,260

Share capital 504,261 503,776

Share premiums 2,483,626 2,474,411

Reserves 62,356 62,308

Revaluation adjustment

Regulated provisions and investment subsidies

Retained earnings 1,184,164 1,550,986

Net income awaiting approval/ interim dividend

Net income for the period 487,745 136,779

TOTAL EQUITY AND LIABILITIES 9,597,915 9,086,801
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OFF BALANCE SHEET

In € thousands Notes 31/12/2018 31/12/2017

Commitments given

Financing commitments 26

Guarantee commitments 26 1,731,957 912,441

Commitments on securities 26

In € thousands Notes 31/12/2018 31/12/2017

Commitments received

Financing commitments 26 1,750,000 1,750,000

Guarantee commitments 26 250,000

Commitments on securities 26

INCOME STATEMENT AT 31 DECEMBER 2018

In € thousands Notes 31/12/2018 31/12/2017

Interest and similar income 28-29 29,275 12,452

Interest and similar expenses 28 (35,811) (9,818)

Income from variable-income securities 29 550,508 105,799

Commissions and fees (proceeds) 30 4,269 1,411

Commissions and fees (expenses) 30 (554) (66)

Net gains (losses) on trading book 31 (1,955) 1,007

Net gains (losses) on short-term investment portfolio and similar 32 (63,503) 40,304

Other proceeds from banking operations 33 11,592 10,651

Other expenses from banking operations 33 (12,032) (10,845)

Net banking income 481,789 150,895

Operating expenses 34 (21,749) (15,093)

Depreciation, amortisation and impairment of property, plan and equipment and 

intangible assets (11) (11)

Gross operating income 460,029 135,791

Cost of risk 35 (67)

Results of operations 459,962 135,791

Net income on fixed assets 36

Pre-tax income on ordinary activities 459,963 135,791

Net extraordinary income

Income tax charge 37 27,783 988

Net increases/ reversals to FGBR and regulated provisions

NET INCOME 487,745 136,779
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7.2 NOTES TO THE ANNUAL FINANCIAL STATEMENTS

DETAILED SUMMARY OF THE NOTES

 Note 1 Legal and financial background – 
Significant events in 2018 237

1.1 Legal and fi nancial background 237

1.2 Signifi cant events in 2018 237

1.3 Events after the 2018 reporting period 237

Note 2 Accounting principles and methods 238
2.1 Loans and receivables due from credit institutions 

and  customers – fi nancing commitments 238

2.2 Securities portfolio 239

2.3 Non-current assets 241

2.4 Due to credit institutions and customers 241

2.5 Debt securities 241

2.6 Provisions 241

2.7 Fund for general banking risks (FGBR) 241

2.8 Foreign currency transactions 242

2.9 Forward and option fi nancial instrument transactions 242

2.10 Off-balance sheet commitments 242

2.11 Employee profi t-sharing and incentive plans 243

2.12 Post-employment benefi ts 243

2.13 Share and share subscription schemes offered to 
employees as part of the Company savings scheme 243

2.14 Extraordinary income and expenses 244

2.15 Income tax charge 244

Note 3 Loans and receivables due 
from credit institutions
 Analysis by remaining maturity 244

Note 4 Loans and receivables due 
from  customers 245

4.1 Loans and receivables due from customers
 Analysis by remaining maturity 245

4.2 Loans and receivables due from customers
 Analysis by geographic area 245

4.3 Loans and receivables due from customers
 Doubtful loans and write-downs by geographic area 245

4.4 Loans and receivables due from customers
 Analysis by customer type 246

Note 5 Trading, short-term investment, 
long-term investment  and medium-term 
portfolio securities 247

5.1 Trading, short-term investment, long-term 
investment and medium-term portfolio securities 
(excluding  treasury bills) – breakdown by major 
counterparty category 247

5.2 Breakdown of listed and unlisted fi xed 
and variable-income securities 248

5.3 Treasury bills, bonds and other fi xed-income 
securities – Analysis by remaining maturity 248

5.4 Treasury bills, bonds and other fi xed-income 
securities – Analysis by geographic area 248

Note 6 Equity investments and subsidiaries 249
6.1 Estimated value of equity investments 250

Note 7 Change in fixed assets 251
7.1 Financial assets 251

7.2 Property, plant and equipment and intangible assets 251

Note 8 Treasury shares 252

Note 9 Accruals, prepayments 
and  sundry  assets 252

Note 10 Write-downs deducted from assets 253

Note 11 Due to credit institutions
 Analysis by remaining maturity 253

Note 12 Due to customers 253
12.1 Due to customers – Analysis by remaining maturity 253

12.2 Due to customers – Analysis by geographic area 254

12.3 Due to customers – Analysis by customer type 254

Note 13 Debt securities 254
13.1 Debt securities – Analysis by remaining maturity 254

13.2 Bonds (by currency of issuance) 254

Note 14 Accruals, deferred income 
and sundry liabilities 255

Note 15 Provisions 255

Note 16 Home purchase savings contracts 256

Note 17 Liabilities to employees
 Post-employment benefits, 
defined-benefit plans 256

Note 18 Fund for general banking risks 257

Note 19 Subordinated debt
 Analysis by remaining maturity 257
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DETAILED SUMMARY OF THE NOTES

Note 20 Change in equity 
(before appropriation) 257

Note 21 Composition of capital 258

Note 22 Transactions with subsidiaries 
and  affiliates  and equity investments 258

Note 23 Transactions in foreign currencies 258

Note 24 Foreign exchange transactions, 
loans  and borrowings 258

Note 25 Forward financial instruments 259
25.1 Forward fi nancial instruments: notional amounts 

by  remaining maturity 260

25.2 Forward fi nancial instruments: fair value 260

Note 26 Commitments given or received 261

Note 27 Information regarding counterparty 
risk  on derivatives 261

Note 28 Net interest and similar income 262

Note 29 Income from securities 262

Note 30 Net commission and fee income 262

Note 31 Net gains (losses) on trading book 263

Note 32 Net gains (losses) on short-term 
investment portfolio  and similar 263

Note 33 Other banking income and expenses 263

Note 34 Operating expenses 264
34.1 Headcount by category 264

Note 35 Cost of risk 264

Note 36 Net income on fixed assets 265

Note 37 Income tax charge 265

Note 38 Allocation of income 265

Note 39 Presence in non-cooperative States 
or  territories 265

Note 40 Compensation of members of 
the  management bodies 265

Note 41 Statutory auditors’ fees 265
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Note 1 Legal and financial background – Significant events 
in 2018

1.1 LEGAL AND FINANCIAL BACKGROUND

Amundi is a French société anonyme (public limited company) with 

share capital of €504,260,885.00 (i.e. 201,704,354 shares with a 

par value of €2.50 each).

In accordance with Article 44 of the law of 16 July 1992 bringing 

legislation on insurance and credit in line with the single European 

market, Amundi is considered a credit institution and classified as 

a financial company. This law amends Article 18 of banking law 

84-46 of 24 January 1984 and abrogates Article 99.

Pursuant to French Financial Activity Modernisation Act no. 96-

597 of 2 July 1997, Amundi opted to be categorised as a financial 

company, i.e. a credit institution.

The Comité des établissements de crédit et des entreprises 

d’investissement (Credit Institutions and Investment Firms 

Committee) redefined Amundi’s accreditation on 19 February 

2002. Amundi, as a financial company, is authorised to issue capital 

and/or performance guarantees in the field of asset management, 

particularly for customers of the Crédit Agricole Group or of UCITS 

it manages.

Ownership percentages in the Company are:

 p 68.22% by Crédit Agricole S.A.;

 p 29.37% by the public (including employees);

 p 1.71% by the other Crédit Agricole Group companies;

 p 0.40% in treasury shares.

1.2 SIGNIFICANT EVENTS IN 2018

 p Capital increase

The capital increase reserved for employees was finalised during 

the second half of 2018. It was completed under the existing legal 

authorisations approved by the General Meeting of May 2017.

At the end of the subscription period, this capital increase 

resulted in the issuance of 193,792 shares at a price of €51.79 

per share (par value of €2.50 and share premium of €49.29). The 

final amount of this transaction was €10.04 million.

1.3 EVENTS AFTER THE 2018 REPORTING 
PERIOD

No significant events took place after the reporting period, whether 

recognised or not.
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Note 2 Accounting principles and methods

The Amundi financial statements comply with the provisions of ANC (French accounting standards authority) regulation no. 2014-07 

of 26 November 2014 which, for financial years starting from 1 January 2015, aggregates all accounting standards applicable to credit 

institutions under a single set of regulations on the basis of established law.

The changes in accounting methods and in the presentation of financial statements from the previous financial year concern the following items:

Regulations
Date of publication by the 

French government
Date of first application: 

financial years starting from Impact on AMUNDI

ANC regulation no. 2017-01 on the PCG (general 

accounting plan) regarding the accounting 

treatment of mergers and similar transactions. 30/12/2017 01/01/2018

the application of this new 

regulation had no material 

impact on the entity’s results 

or net financial position for the 

period

Regulation 2018-01 concerning changes 

in  accounting methods and changes in estimates 

and error correction. 20/04/2018 01/01/2018

the application of this new 

regulation had no material 

impact on the entity’s results 

or net financial position for the 

period

ANC regulation no. 2014-07 had no impact on Amundi’s results or 

net financial position.

At 1 January 2018, two accounting method changes were applied 

in the absence of a new ANC regulation.

The first involves the transposition of a new provisioning model 

for credit risk on unimpaired outstanding loans using the IFRS 9 

approach in estimating expected credit losses.

The scope of application of this new provisioning model is outstanding 

loans (excluding leasing) as well as commitments by signature, 

namely, financing commitments and guarantee commitments.

In the context of the IFRS 9 project, the Group decided on principle 

to align the provisions it applies to determine impairment on credit 

risk in the Parent company financial statements according to 

French standards with those used in the IFRS consolidated financial 

statements.

This alignment on principle remains compatible with the enforcement 

of existing French laws:

 p the prudence principle defined in Article L. 123-20 of the French 

Commercial Code and reiterated in Article 121-4 of regulation 

2014-03 (PCG) justifies, by its nature, provisioning, including on 

the basis of expected losses;

 p Article 1121-3 of regulation 2014-07 regarding provisions for 

liabilities (item 7) allows for provisioning based on “events that 

have occurred or are in the process of occurring”, the outstandings 

having incurred a material deterioration of their credit risk or bearing 

a risk;

 p Article  323-6 of regulation 2014-03 (PCG) regarding the 

measurement of liabilities allows taking “future events” into account 

in estimating provisions (similar to the forward-looking component);

 p last, regulation 2018-01, amending regulation 2014-07, permits 

a change in accounting method at the initiative of the company.

This change has no impact on Amundi’s opening equity.

The second change in presentation in the income statement involves 

reversals associated with the passage of time, or accretion effect, 

of write-downs of doubtful receivables. Article 1123-2 of regulation 

2014-07, concerning financial statements of companies in the 

banking sector, details the composition of the interest and similar 

income item found under net banking income. Regarding the 

accretion effect, it allows for a choice between a recognition under 

net banking income or cost of risk.

The decision was made to present as cost of risk the reversal 

associated with the passage of time of the write-down of doubtful 

receivables effective 1 January 2018. This choice will bear no impact 

on opening equity.

2.1 LOANS AND RECEIVABLES DUE FROM 
CREDIT INSTITUTIONS AND CUSTOMERS – 
FINANCING COMMITMENTS

Loans and receivables due from credit institutions, Amundi Group 

entities and customers are governed by Articles 2211-1 to 2251-

13 (Title 2 Accounting treatment of credit risk of Book II Special 

transactions) of ANC regulation 2014-07 of 26 November 2014.

They are broken down according to their remaining maturity or type:

 p demand and term deposits for credit institutions;

 p current accounts, accounts and straight loans for Amundi Group 

internal transactions;

 p trade receivables, other loans and current accounts for customers.

In accordance with regulatory provisions, the customers heading also 

includes transactions completed with financial customers.

Subordinated loans, as well as repurchase agreements (taking the 

form of securities or assets), are incorporated under the various loans 

and receivables headings, depending on the type of counterparty 

(interbank, Crédit Agricole, customer).

Loans and receivables are recorded on the balance sheet at their 

nominal value.
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In accordance with Article 2131-1 of ANC regulation 2014-07 

of 26 November 2014, commissions and fees received and the 

marginal cost of transactions completed are spread out over 

the actual life of the loan and are therefore incorporated into the 

outstanding balance of the relevant loan.

Accrued interest not yet due on loans and receivables is recognised 

under accrued interest on the income statement.

Financing commitments recognised off-balance sheet represent 

irrevocable backstop liquidity commitments and guarantee 

commitments that have not generated any fund movements.

The enforcement of regulation ANC 2014-07 of 26 November 2014 

has led the entity to recognise loans and receivables presenting a 

risk of non-payment according to the rules outlined in the following 

paragraphs.

The use of external and/or internal rating systems helps to assess 

the level of credit risk.

Loans and receivables and financing commitments are divided 

between those deemed to be unimpaired and those deemed 

doubtful.

Unimpaired loans and receivables

As long as receivables are not deemed doubtful, they are considered 

unimpaired and remain under their original heading.

Provisions for credit risk on unimpaired loans

In addition, without waiting for the loans to become doubtful, when 

the financial instruments are initially recognised, Amundi records 

expected credit losses over the coming twelve months (loans and 

receivables deemed to be unimpaired) and/or over the life of the 

financial instrument as soon as there is significant deterioration in 

the credit quality of the outstanding (loans and receivables deemed 

to have deteriorated) under liabilities on its balance sheet.

Allowances and reversals of provisions for credit risk on unimpaired 

loans are recognised under cost of risk.

These provisions are determined as part of a special monitoring 

process and are based on estimates showing the change in the 

credit risk level on the initial recognition date and on the reporting 

date.

Doubtful loans and receivables

These are loans and receivables of all types, even those 

incorporating guarantees, that present a demonstrated credit risk 

corresponding to one of the following situations:

 p there are several unpaid receivables that are older than one year;

 p the situation of a counterparty has characteristics that are such 

that independently from the existence of any unpaid receivables, 

it can be concluded that a demonstrated risk exists;

 p there is litigation between the institution and its counterparty.

Among doubtful loans, Amundi makes a distinction between non-

performing doubtful loans and performing doubtful loans.

Performing doubtful loans and receivables

Performing doubtful loans and receivables are those that do not 

meet the definition of non-performing doubtful receivables.

Non-performing doubtful loans and receivables

These are doubtful loans and receivables with a very poor collection 

outlook and for which a future write-off is being considered.

Interest continues to accrue on doubtful loans and receivables as 

long they are considered doubtful but performing. Interest stops 

accruing as soon as the receivable becomes non-performing.

Classification as a doubtful loan can be disregarded as soon as 

the demonstrated credit risk is permanently eliminated and when 

regular payments have resumed for the amounts stipulated for the 

original contractual due dates. In this case, the loan is once again 

considered unimpaired.

Write-downs for credit risk on doubtful loans

As soon as a loan becomes doubtful, Amundi accounts for the 

probable write-off through a write-down deducted from the asset 

on the balance sheet. These write-downs represent the difference 

between the carrying amount of the loan or receivable and the 

future estimated flows discounted at the contract rate, while taking 

into consideration the financial position and economic outlook of 

the counterparty, as well as any potential guarantees minus their 

cost of enforcement.

Probable write-offs relating to off-balance sheet commitments are 

taken into account through provisions included in balance sheet 

liabilities.

Accounting treatment of write-downs

Allowances and reversals for the write-down of the risk of non-

collection on doubtful loans and receivables are recognised under 

cost of risk.

In accordance with Article 2231-3 of ANC regulation 2014-07, the 

Group has opted to record the increase in the carrying amount 

associated with the reversal of the write-down due to passage of 

time under cost of risk.

Writing off a loss

The assessment of the time period for a write-off is based on 

the judgement of experts. Amundi determines it with its Risk 

Management Department, based on this department’s knowledge 

of its business.

Loans and receivable that have become irrecoverable are recognised 

as losses and the corresponding write-downs are reversed.

2.2 SECURITIES PORTFOLIO

Rules regarding the accounting of securities transactions are 

defined by Articles 2311-1 to 2391-1 (Title 3 Accounting of 

securities transactions of Book II Special transactions) as well as 

by Articles 2211-1 to 2251-13 (Title 2 Accounting treatment of 

credit risk of Book II Special transactions) of ANC regulation 2014-

07 of 26 November 2014 for the determination of credit risk and 

the write-down of fixed-income securities.

The securities are presented by type in the financial statements: 

treasury bills (Treasury Notes and similar securities), bonds and 

other fixed-income securities (negotiable debt obligations and 

interbank securities), equities and other variable-income securities.

They are classified in the portfolios stipulated by regulations (trading, 

short-term investment, long-term investment and medium-term 

portfolio securities, and other long-term equity investments) 

depending on the initial purpose for holding the securities identified 

in the accounting information system at the time of their acquisition.

Trading securities

These are securities originally acquired with the intent of reselling 

them or that are sold with the intent of repurchasing them in the 

short term.

Trading securities are recognised on the balance sheet at their 

acquisition price, excluding acquisition costs.
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They are valued based on their market value on the reporting date.

The balance of unrealised gains and losses thus recorded, as well 

as the balance of the gains and losses on the disposal of securities, 

is recognised on the income statement under “Net gains (losses) 

on trading book”.

Short-term investment securities

This category is for securities that are not recognised among the 

other categories.

The securities are recognised at their acquisition price, including 

costs.

Bonds and other fi xed-income securities

These securities are recognised at their acquisition price, accrued 

coupons and fees included.

Revenue is recognised in the income statement under “Interest 

and similar income on bonds and other fixed-income securities”.

Shares and other variable-income securities

Equities are recognised on the balance sheet at their purchase 

value, including acquisition costs. Revenue from dividends 

associated with the equities are recorded in the income statement 

under “income from variable-income securities”.

Revenue from SICAV (variable-capital investment companies) and 

mutual funds are recorded at the time the funds are received under 

the same heading.

Short-term investment securities are valued at the lower of 

the purchase price or the market value at the reporting date. 

Accordingly, when the book value on one line is lower than the 

carrying amount, a charge for write-down of unrealised gains is 

recognised without any offset for any capital gains recorded under 

other types of securities. Gains generated by hedges, as defined 

in Article 2514-1 of ANC regulation 2014-7 of 26 November 

2014, taking the form of purchase or sales of forward financial 

instruments, are taken into account in calculating write-downs. Any 

potential capital gains are not recognised.

Disposals of securities are deemed to involve the securities of the 

same type that were subscribed at the earliest date.

Write-down allowances and reversals, as well as any capital gains 

or losses from the disposal of short-term investment securities, are 

recognised under the heading “balance of transactions on short-

term investment portfolios and similar” in the income statement.

Investments in subsidiaries and affi liates, equity 

investments and other long-term investments

 p investments in subsidiaries and affiliates are investments in 

companies that are under exclusive control and which are, or 

are likely to be, fully consolidated into a single group that can 

be consolidated;

 p equity investments are investments (other than investments 

in subsidiaries and affiliates), whose long-term ownership is 

deemed beneficial to the reporting entity, particularly because it 

allows it to exercise influence or control over the issuer;

 p other long-term equity investments consist of securities held 

with the intention of promoting long-term business relations 

by creating a special relationship with the issuer, but involve 

no influence on the issuer’s management due to the small 

percentage of voting rights held.

The securities are recognised at their acquisition price, including 

costs.

At the reporting date, these securities are measured individually 

based on their value in use and are recorded on the balance sheet 

at the lower of their historical cost or value in use.

Value in use may be estimated based on various factors such 

as the issuer’s profitability and profitability outlook, its equity, 

the economic environment or even its average share price in the 

preceding months or the economic value of the security.

When value in use is lower than historical cost, write-downs are 

booked for these unrealised losses, without offset against any 

unrealised gains.

Write-down allowances and reversals, as well as any capital gains 

or losses from the disposal of these securities, are recognised under 

the heading “balance of transactions on short-term investment 

portfolios and similar” in the income statement.

Market price

The market price at which the various categories of securities are 

measured is determined in the following manner:

 p securities traded on an active market are measured at their most 

recent price;

 p if the market on which the security is traded is considered 

inactive or no longer active or if the security is not listed, Amundi 

determines the probable trading value of the security by using 

valuation techniques. First, these techniques reference recent 

transactions completed under normal competitive conditions. 

When appropriate, Amundi uses valuation techniques commonly 

used by market actors to value these securities when it has been 

demonstrated that these techniques produce reliable estimates 

of the prices obtained in actual market trades.

Reclassifi cation of securities

In accordance with Articles 2381-1 to 2381-5 (Title 3 Recognition 

of securities transactions of Book II Special transactions) of 

ANC regulation 2014-07 of 26 November 2014, the following 

reclassifications are permitted:

 p from trading book to long-term investment or short-term 

investment portfolio, in the event of an exceptional market 

situation, or for fixed-income securities, when they can no longer 

be traded on an active market or if the institution has the intent 

and ability to hold them for the foreseeable future or until maturity;

 p from the short-term investment securities portfolio to long-

term investment portfolio, in the event of an exceptional market 

situation or for fixed-income securities, when they can no longer 

be traded on an active market.

In 2018, Amundi did not carry out any reclassifications under ANC 

regulation 2014-07 of 26 November 2014.

Buyback of treasury shares

The treasury shares repurchased by Amundi under the liquidity 

agreement are recognised as assets on the balance sheet in a 

trading portfolio at their book value.

The treasury shares repurchased by Amundi as part of the hedging 

of the free share award plans are recognised in a short-term 

investment portfolio. They are subjected, where applicable, to a 

write-down if the book value is lower than the purchase price, with 

the exception of transactions related to the stock option plans or 

subscription of shares and the free share award plans for employees 

pursuant to ANC regulation 2014-03 of 5 June 2014.
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2.3 NON-CURRENT ASSETS

Amundi applies ANC regulation 2014-03 of 5 June 2014 for the 

depreciation, amortisation and write-down of assets.

As a result, Amundi applies component accounting to all its 

property, plant and equipment. In accordance with this regulation, 

the depreciable base takes account of the potential residual value 

of property, plan and equipment.

ANC regulation no. 2015-06 amends the accounting of the 

technical merger loss on the balance sheet as well at its follow-

up in the financial statements. The loss is no longer always and 

systematically recognised under “Goodwill”; it must be recognised 

on the balance sheet according to the asset heading to which it 

has been allocated under “other property, plant and equipment, 

intangible assets, financial assets, etc.” The loss is amortised, 

written down and written off using the same process as for the 

underlying asset.

The acquisition costs of fixed assets include, in addition to the 

purchase price, incidental expenses, meaning the expenses directly 

or indirectly linked to the acquisition for putting the property in 

proper operating condition or for its entry into inventory.

Buildings and equipment are recognised at acquisition price less 

accumulated depreciation, amortisation and write-downs since they 

were commissioned.

Acquired software is measured at cost less accumulated 

depreciation, amortisation and write-downs booked since the 

acquisition date.

Proprietary software is measured at production cost less 

accumulated depreciation, amortisation and write-downs booked 

since completion.

Intangible assets other than software, patents and licences are 

not amortised.

If applicable, they may be subject to a write-down.

Fixed assets are depreciated over their estimated useful lives.

The following components and depreciation periods have been 

adopted by Amundi following the application of component 

accounting for fixed assets. These depreciation periods are 

adjusted according to the nature of the asset and its location:

Component Depreciation period

Technical equipment and installations 5 years

IT equipment 3 years

2.4 DUE TO CREDIT INSTITUTIONS 
AND CUSTOMERS

Amounts due to credit institutions and customers are presented 

in the financial statements according to their remaining maturity or 

the nature of the liability:

 p demand or term debt with institutions;

 p other liabilities for customers (these include financial customers).

Accrued interest on these debts is recognised under related 

payables with counterparty in the income statement.

2.5 DEBT SECURITIES

Debt securities are presented according to their type: short-term 

securities, interbank securities, negotiable debt obligations, and 

bonds, with the exclusion of subordinated securities, which are 

classified under “Subordinated debt” in liabilities.

Accrued interest not yet due on these debts is recognised under 

related payables with counterparty in the income statement.

Share premiums or those from the redemption of bonds 

are depreciated over the life of the relevant borrowings, the 

corresponding charge is recognised under the heading “Interest 

and similar expenses on bonds and other fixed-income securities”.

2.6 PROVISIONS

Amundi applies ANC regulation 2014-03 of 5 June 2014 to 

recognise and assess provisions.

These provisions include provisions relating to financing 

commitments, retirement and end-of-career liabilities, litigation 

and various risks.

All these risks are reviewed quarterly.

2.7 FUND FOR GENERAL BANKING RISKS 
(FGBR)

In accordance with the Fourth European Directive and CRBF 

regulation 90-02 of 23 February 1990 relating to capital, funds for 

general banking risks are constituted by Amundi, at the discretion of 

its management, to meet any expenses or risks relating to banking 

operations but whose incidence is uncertain.

Provisions are released to cover any incidence of these risks during 

a financial year.

At 31  December 2018, the balance of this account was 

€37,148,962.00.
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2.8 FOREIGN CURRENCY TRANSACTIONS

Assets and liabilities in foreign currencies are converted using the 

exchange rate on the reporting date. The gains or losses resulting 

from these conversions, as well as the translation adjustments 

on the financial year’s transactions, are recognised in the income 

statement.

The monetary assets and liabilities, as well as the forward currency 

contracts appearing as off-balance sheet commitments in foreign 

currencies are translated at the foreign exchange rate prevailing at 

the balance sheet date or the market price on the nearest preceding 

date.

Within the context of the application of Title 7 Accounting of 

transactions in foreign currencies of Book II Special transactions 

of ANC regulation 2014-07 of 26 November 2014, Amundi 

implemented multi-currency accounting enabling it to monitor its 

foreign exchange position and to assess its exposure to this risk.

2.9 FORWARD AND OPTION FINANCIAL 
INSTRUMENT TRANSACTIONS

Hedging and market transactions on forward financial instruments 

involving interest rates, foreign exchange or equities are recognised 

according to the provisions of Title 5 Forward financial instruments 

of Book II Special transactions of ANC regulation 2014-07 of 

26 November 2014.

Off-balance sheet commitments relating to these transactions 

record the notional capital amount of the contracts that have not 

yet been unwound at the reporting date. In the case of options 

transactions, the commitments reflect the amount of the nominal 

capital of the underlying instrument.

At 31 December 2018, forward financial commitments stood at 

€93,318 thousand.

The results of these transactions are recognised according to the 

type of instrument and the strategy implemented:

Market transactions

Market transactions include:

 p isolated open positions (category “a” Article 2522-1 of ANC 

regulation 2014-07);

 p the specialised management of a trading book (category “d” 

Article 2522 of ANC regulation 2014-07);

 p instruments traded on an organised market, similar, over-the-

counter, or included in a trading book – as defined by ANC 

regulation 2014-07.

They are valued by reference to their market value on the reporting 

date.

When the instruments are valued at their market value, this value 

is determined:

 p based on available prices, if there is an active market;

 p based on internal valuation methods and models, in the absence 

of an active market.

For instruments:

 p in an open isolated position traded on organised or similar 

markets, all gains and losses (realised or unrealised) are 

recognised;

 p in an open isolated position traded on OTC markets, only 

potential unrealised losses are recorded via a provision. The 

realised capital gains and losses are recognised in profit or loss 

at the time of settlement;

 p being part of a trading book, all gains and losses (realised or 

unrealised) are recognised.

Hedging transactions

Gains or losses on allocated hedges (category “b” Article 2522-1 

of ANC regulation 2014-07) are recorded in the income statement 

symmetrically to the recognition of the income and expenses of the 

hedged item and under the same accounting heading.

Counterparty risk on derivative instruments

In accordance with ANC regulation 2014-07 of 26 November 2014, 

Amundi incorporates the assessment of the counterparty risk on 

derivative assets (Credit Valuation Adjustment or CVA) in the market 

value of derivatives. Only derivatives recognised in an isolated 

open position and in the trading book (respectively the derivatives 

classified according to categories a and d of Article 2522-1 of the 

aforementioned regulation) are subject to a CVA calculation.

CVA makes it possible to determine expected counterparty losses 

from Amundi’s perspective.

The CVA calculation relies on an assessment of the expected losses 

based on the probability of default and the loss in the event of 

default.

The methodology used maximises the use of observable market 

data.

It is based:

 p primarily on market data such as registered and listed Credit 

Default Swaps (CDS) (or Single Name CDS) or CDS proxies;

 p in the absence of a name counterparty CDS, of an approximation 

based on a basket of Single Name counterparty CDS of the 

same rating, operating in the same sector and located in the 

same region.

Complex transactions

A complex transaction is defined as a synthetic combination of 

instruments (types, natures and methods of valuation that are 

identical or different) recognised as a single lot or as a transaction 

whose recognition does not pertain to an explicit regulation and 

that involves a choice of principle by the institution.

Income and expenses relating to the instruments traded as part 

of complex transactions, particularly the issuance of structured 

notes, are recognised in the income statement symmetrically to the 

method for recognising income and expenses on the hedged item. 

Accordingly, changes in the values of hedging instruments are not 

recognised in the balance sheet.

2.10 OFF-BALANCE SHEET COMMITMENTS

Off-balance sheet commitments mainly reflect the unused portion 

of financing commitments and guarantee commitments given and 

received.

Where applicable, commitments given are subject to a provision 

when there is a probability of a claim resulting in a loss for Amundi.

Reported off-balance sheet items do not include commitments 

on forward financial instrument or foreign exchange transactions.

These items are nevertheless detailed in notes 24, 25 and 26.
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2.11 EMPLOYEE PROFIT-SHARING AND 
INCENTIVE PLANS

Employee profit-sharing and incentive plans are recognised on the 

income statement in the year in which the employees’ rights are 

earned.

Some Group companies have formed “Social and Economic Units” 

(Amundi, Amundi AM, Amundi ITS, Amundi Finance, Amundi Tenue 

de Comptes, Amundi Immobilier, Amundi Intermédiation, Amundi 

Private Equity Funds, Etoile Gestion, BFT IM, Société Générale 

Gestion, CPR AM and Amundi Transition Energétique). Agreements 

regarding employee profit-sharing and incentive plans have been 

signed in this context.

Profit-sharing and incentives are shown under employee expenses.

The employees provided by Crédit Agricole S.A. are covered by 

agreements signed for that entity’s SEU. The estimated expense 

to be paid for the profit-sharing and incentive plans allocated in this 

context is recognised in the financial statements.

2.12 POST-EMPLOYMENT BENEFITS

Retirement plans – Defi ned-contribution plans

There are several compulsory plans to which “employer” companies 

contribute. Plan assets are managed by independent organisations 

and the contributing companies have no legal or implied obligation 

to pay additional contributions if the funds do not have sufficient 

assets to cover all benefits corresponding to services rendered 

by the employees during the financial year and during prior years.

Consequently, Amundi has no liabilities in this respect other than 

its contributions for the year ended.

The amount of the contributions made to these retirement plans is 

recognised under “employee expenses”.

Commitments in terms of retirement plans, pre-retirement 

and end-of-career payments – defi ned benefi t plans

Amundi has applied ANC (French accounting standard authority) 

recommendation no. 2013-02 of 7 November 2013 regarding 

accounting and valuation rules for retirement plans and similar 

benefits since 1  January 2013. This recommendation was 

abrogated and incorporated into section 4 of chapter II of Title III 

of ANC regulation 2014-03 of 5 June 2014.

In accordance with this regulation, Amundi provisions its retirement 

plans and similar benefits falling under the category of defined 

benefit plans.

The sensitivity index shows that:

 p a change of more than 50 bps in discount rates would result in 

a 5.45% decrease in the commitment;

 p a change of less than 50 bps in discount rates would result in a 

5.90% increase in the commitment.

Within the Amundi Group, Amundi AM has signed an insurance 

contract for an “end-of-career allowance” (IFC) with PREDICA, and 

management agreements were signed between Amundi and its 

SEU subsidiaries. This outsourcing of the “end-of-career allowance” 

resulted in the transfer of a portion of the liability provision from the 

financial statements to the PREDICA contract.

The non-outsourced balance is still recorded under the provision 

for liabilities.

2.13 SHARE AND SHARE SUBSCRIPTION SCHEMES OFFERED TO EMPLOYEES AS PART 
OF THE COMPANY SAVINGS SCHEME

Share award plan

Some performance share plans granted to certain categories of employees have been created.

These shares delivered at the end of a three-year vesting period are first subject to a buyback.

They will be rebilled to the Group’s “employer” companies when the shares are delivered.

These award schemes are described below:

Performance share plan

Date of general meeting authorising share plan 30/09/2015 30/09/2015 18/05/2017 18/05/2017

Date of Board meeting 11/02/2016 09/02/2017 13/12/2017 01/08/2018

Date of allocation of share 11/02/2016 09/02/2017 13/12/2017 01/08/2018

Number of shares allocated 235,160 139,930 1,551,750 98,310

Methods of payment Amundi shares Amundi shares Amundi shares Amundi shares

Vesting period

11/02/2016

11/02/2019

09/02/2017

09/02/2020

01/07/2017

31/12/2021

01/07/2018

31/12/2021

Performance conditions(1) Yes Yes Yes Yes

Continued employment condition Yes Yes Yes Yes

Cancelled or voided equities during the period 10,874 8,168 165,550 -

Equities remaining at 31 December 2018 224,286 131,762 1,386,200 98,310

Fair value of one share – Tranche 1 €26.25 €43.41 €67.12 €52.27

Fair value of one share – Tranche 2 n.a. n.a. €63.69 €48.78

Fair value of one share – Tranche 3 n.a. n.a. €59.85 n.a.

(1) Performance conditions are based on Net Income Group Share (NIGS), the amount of new deposit-taking and the Group’s cost-to-income ratio.
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Share subscriptions under the Company Savings Scheme

The subscriptions of shares proposed to employees under the 

Company Savings Scheme, with a maximum discount of 20%, do 

not have a vesting period for rights but they are subject to a five-

year lock-up period. These share subscriptions are recognised in 

accordance with the provisions relating to capital increases.

2.14 EXTRAORDINARY INCOME AND EXPENSES

These consist of expenses and income that occur on an exceptional 

basis and that are associated with operations that do not pertain 

to Amundi’s ordinary business activities.

2.15 INCOME TAX CHARGE

Generally, only the current tax liability is recorded in the Parent 

company financial statements.

The tax charge shown in the income statement is the corporate 

tax due for the financial year. It includes the effects of the employer 

social security contributions on earnings of 3.3%.

When tax credits on income from securities portfolios and 

receivables are effectively used to pay the corporate income tax 

due for the year, they are recognised under the same heading as 

the income with which they are associated. The corresponding tax 

charge continues to be recognised under the “Income tax charge” 

heading in the income statement.

Amundi has a tax consolidation scheme in place since 2010. 

At 31 December 2018, 16 entities had signed tax consolidation 

agreements with Amundi. Under these agreements, each company 

that is part of the tax consolidation scheme recognises the tax that 

it would have paid in the absence of the scheme in its financial 

statements.

Following the signature of a tax consolidation agreement on 15 April 

2010, Amundi heads the tax consolidation group of the following 

companies:

 p CPR Asset Management;

 p Amundi Finance;

 p Amundi Intermédiation;

 p Société Générale Gestion;

 p Amundi AM;

 p Amundi Immobilier;

 p Amundi Private Equity Funds;

 p Amundi Tenue de Comptes;

 p Amundi Finance Emissions;

 p LCL Emissions;

 p Amundi Issuance;

 p Etoile Gestion;

 p AmundI India Holding;

 p Amundi Ventures;

 p Valinter 19;

 p Valinter 20.

Given that the legislative intent when introducing the tax credit for 

competitiveness and employment (CICE) was to reduce employee 

expenses, Amundi chose to recognise the CICE (Article 244 quater 

C of the French General Tax Code) as a reduction in employee 

expenses rather than a tax deduction.

Note 3 Loans and receivables due from credit institutions – 
Analysis by remaining maturity

In € thousands

31/12/2018 31/12/2017

< 3 months
> 3 months

< 1 year
> 1 year

< 5 years
Above 

5 years
Total 

principal
Accrued 
interest Total Total

Credit institutions

Accounts and loans:

 p demand 649,219 649,219 649,219 338,273

 p term 90,000 221,002 311,002 215 311,217 156,054

Pledged securities

Securities received under repurchase 

agreements

Subordinated loans 100,000 100,000 40 100,040 100,040

Total 739,219 221,002 100,000 1,060,221 255 1,060,476 594,368

Write-downs

NET CARRYING AMOUNT 739,219 221,002 100,000 1,060,221 255 1,060,476 594,368

Current accounts

Accounts and straight loans

Total

Write-down

NET CARRYING AMOUNT

TOTAL 739,219 221,002 100,000 1,060,221 255 1,060,476 594,368
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Note 4 Loans and receivables due from customers

4.1 LOANS AND RECEIVABLES DUE FROM CUSTOMERS – ANALYSIS BY REMAINING MATURITY

In € thousands

31/12/2018 31/12/2017

< 3 months
> 3 months

< 1 year
> 1 year

< 5 years
Above 

5 years
Total 

principal
Accrued 
interest Total Total

Trade receivables

Other customer loans 195,150 195,150 195,150 256,407

Securities received under repurchase 

agreements

Current accounts in debit

Write-downs

NET CARRYING AMOUNT 195,150 195,150 195,150 256,407

4.2 LOANS AND RECEIVABLES DUE FROM CUSTOMERS – ANALYSIS BY GEOGRAPHIC AREA

In € thousands 31/12/2018 31/12/2017

France (including overseas departments and territories) 195,150 225,700

Other E.U. jurisdictions 29,198

Other European jurisdictions

North America

Central and Latin America

Africa and Middle East

Asia and Oceania (excluding Japan)

Japan

International organisations

Total principal 195,150 254,898

Accrued interest 1,509

Write-downs

NET BALANCE SHEET VALUE 195,150 256,407

4.3 LOANS AND RECEIVABLES DUE FROM CUSTOMERS – DOUBTFUL LOANS AND WRITE-DOWNS 
BY GEOGRAPHIC AREA

In € thousands

31/12/2018

Gross 
outstandings

Of which 
doubtful loans

Of which non-
performing 

doubtful loans

Write-downs 
of doubtful 

loans

Write-downs 
of non-

performing 
doubtful loans

France (including overseas departments and territories) 195,150

Other E.U. jurisdictions

Other European jurisdictions

North America

Central and Latin America

Africa and Middle East

Asia and Oceania (excluding Japan)

Japan

International organisations

Accrued interest

BALANCE SHEET VALUE 195,150
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In € thousands

31/12/2017

Gross 
outstandings

Of which 
doubtful loans

Of which non-
performing 

doubtful loans

Write-downs 
of doubtful 

loans

Write-downs 
of non-

performing 
doubtful loans

France (including overseas departments and territories) 225,700

Other E.U. jurisdictions 29,198

Other European jurisdictions

North America

Central and Latin America

Africa and Middle East

Asia and Oceania (excluding Japan)

Japan

International organisations

Accrued interest 1,509

BALANCE SHEET VALUE 256,407

4.4 LOANS AND RECEIVABLES DUE FROM CUSTOMERS – ANALYSIS BY CUSTOMER TYPE

In € thousands

31/12/2018

Gross 
outstandings

Of which 
doubtful loans

Of which non-
performing 

doubtful loans

Write-downs 
of doubtful 

loans

Write-downs 
of non-

performing 
doubtful loans

Individual customers

Farmers

Other professionals

Financial companies 118,950

Corporates 76,200

Public authorities

Other customers

Accrued interest

BALANCE SHEET VALUE 195,150

In € thousands

31/12/2017

Gross 
outstandings

Of which 
doubtful loans

Of which non-
performing 

doubtful loans

Write-downs 
of doubtful 

loans

Write-downs 
of non-

performing 
doubtful loans

Individual customers

Farmers

Other professionals

Financial companies 254,898

Corporates

Public authorities

Other customers

Accrued interest 1,509

BALANCE SHEET VALUE 256,407

246 AMUNDI  / 2018 REGISTRATION DOCUMENT



7Parent company fi nancial statements for the year ended 31 December 2018
Notes to the annual fi nancial statements

Note 5 Trading, short-term investment, long-term investment 
and medium-term portfolio securities

In € thousands

31/12/2018 31/12/2017

Trading 
account 

securities

o/w 
Investment 

portfolio

Medium-term 
portfolio 

securities Investment Total Total

Treasury bills and similar securities:

 p o/w residual net premium

 p o/w residual net discount

Accrued interest

Write-downs

Net carrying amount

Bonds and other fixed-income securities: 63,314 63,314

Issued by public entities

Other issuers 63,314 63,314

 p o/w residual net premium

 p o/w residual net discount

Accrued interest 7 7

Write-downs (610) (610)

Net carrying amount 62,710 62,710

Shares and other variable-income 

securities 1,777,793 1,777,793 1,582,978

Accrued interest

Write-downs (55,434) (55,434) (31,523)

Net carrying amount 1,722,358 1,722,359 1,551,455

TOTAL 1,785,069 1,785,069 1,551,455

Estimated values 1,791,172 1,791,172 1,563,400

The estimated value of the unrealised gains on the investment portfolio was €8,706 thousand at 31 December 2018.

The estimated value of the short-term investment securities corresponds to the last trading price.

5.1 TRADING, SHORT-TERM INVESTMENT, LONG-TERM INVESTMENT AND MEDIUM-TERM 
PORTFOLIO SECURITIES (EXCLUDING TREASURY BILLS) – BREAKDOWN BY MAJOR 
COUNTERPARTY CATEGORY

In € thousands

Net exposures
31/12/2018

Net exposures
31/12/2017

Government and central bank (including States)

Credit institutions 63,314

Financial companies 1,777,688 1,582,872

Local authorities

Corporates, insurance companies and other customers 105 105

Other and non-allocated

Total principal 1,841,106 1,582,978

Accrued interest 7

Write-downs (56,045) (31,523)

NET BALANCE SHEET VALUE 1,785,069 1,551,455
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5.2 BREAKDOWN OF LISTED AND UNLISTED FIXED AND VARIABLE-INCOME SECURITIES

In € thousands

31/12/2018 31/12/2017

Bonds 
and other 

fixed-
income 

securities

Treasury 
bills and 

similar 
securities

Shares 
and other 
variable-

income 
securities Total

Bonds 
and other 

fixed-
income 

securities

Treasury 
bills and 

similar 
securities

Shares 
and other 
variable-

income 
securities Total

Listed securities

Unlisted securities 63,314 1,777,793 1,841,106 1,582,978 1,582,978

Accrued interest 7 7

Write-downs (610) (55,434) (56,045) (31,523) (31,523)

NET BALANCE SHEET VALUE 62,710 1,722,359 1,785,069 1,551,455 1,551,455

5.3 TREASURY BILLS, BONDS AND OTHER FIXED-INCOME SECURITIES – ANALYSIS BY REMAINING 
MATURITY

In € thousands

31/12/2018 31/12/2017

< 3 months
> 3 months

< 1 year
> 1 year

< 5 years
Above 

5 years
Total 

principal
Accrued 
interest Total Total

Bonds and other fixed-income securities

Gross value 63,314 63,314 7 63,321

Write-down (610) (610) (610)

NET CARRYING AMOUNT 62,703 62,703 7 62,710

Treasury bills and similar securities

Gross value

Write-down

NET CARRYING AMOUNT

5.4 TREASURY BILLS, BONDS AND OTHER FIXED-INCOME SECURITIES – ANALYSIS BY GEOGRAPHIC 
AREA

In € thousands

Net exposures
31/12/2018

Net exposures
31/12/2017

France (including overseas departments and territories) 63,314

Other E.U. jurisdictions

Other European jurisdictions

North America

Central and Latin America

Africa and Middle East

Asia and Oceania (excluding Japan)

Japan

Total principal 63,314

Accrued interest 7

Write-downs (610)

NET CARRYING AMOUNT 62,710
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Note 6 Equity investments and subsidiaries

In € thousands Financial information
Carrying amount 

of shares held

Unpaid 
loans and 
advances 
from the 

Company

Amount of 
deposits 

and 
sureties 

given 
by the 

Company

Rev. 
(excl. tax) 

of last 
financial 

year

Net 
income 

(profit or 
loss for 
the last 

financial 
year 

ended)

Dividends 
received 

by the 
Company 

during the 
periodCompany Currency

Share 
capital

Equity 
other 
than 

capital

Percentage 
of capital 

owned
Gross 
value

Net 
value

Stakes with a book value higher than 1% of the Company’s share capital

1) Investments in banking subsidiaries and affiliates (over 50% of share capital)

2) Investments in banking subsidiaries and affiliates (10% to 50% of share capital)

AMUNDI FINANCE EUR 40,320 543,724 23.87% 227,357 227,357 100,000 149,508 88,175

3) Other investments in subsidiaries and affiliates (over 50% of share capital)

AMUNDI AM EUR 1,086,263 3,868,290 100.00% 4,673,774 4,673,774 1,170,609 424,277

SOCIETE GENERALE

GESTION EUR 567,034 46,267 100.00% 582,437 582,437 241,339 46,027 35,569

ETOILE GESTION EUR 29,000 3,361 100.00% 155,000 155,000 88,551 16,849 8,881

CPR ASSET 

MANAGEMENT EUR 53,446 38,760 86.36% 99,563 99,563 175,520 50,252 34,340

BFT GESTION EUR 1,600 50,659 99.99% 60,374 60,374 50,467 12,446

AMUNDI 

IMMOBILIER EUR 16,685 36,134 100.00% 63,989 63,989 172,670 54,568 45,900

AMUNDI PRIVATE 

EQUITY FUND EUR 12,394 31,611 59.93% 33,998 33,998 27,506 7,968 8,117

4) Other stakes (10% to 50% of share capital)

Stakes with a book value lower than 1% of Amundi’s share capital

EUR 483 225

TOTAL SUBSIDIARIES AND STAKES 5,896,976 5,896,718

“Net income for the year ended” concerns income for the current financial year.
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6.1 ESTIMATED VALUE OF EQUITY INVESTMENTS

In € thousands

31/12/2018 31/12/2017

Balance 
sheet value

Estimated 

value
Balance 

sheet value
Estimated 

value

Investments in subsidiaries and affiliates

 p Unlisted securities 5,896,976 5,896,718 5,896,976 5,896,741

 p Listed securities

 p Advances available for consolidation

 p Accrued interest

 p Write-downs (258) (234)

Net carrying amount 5,896,718 5,896,718 5,896,741 5,896,741

Equity investments and other long-term investments

Equity investments

 p Unlisted securities

 p Listed securities

 p Advances available for consolidation

 p Accrued interest

 p Write-downs

Sub-total of equity investments

Other long-term securities

 p Unlisted securities

 p Listed securities 286,926 188,809 283,979 225,134

 p Advances available for consolidation

 p Accrued interest

 p Write-downs (98,117) (58,845)

Sub-total other long-term securities 188,809 188,809 225,134 225,134

Net carrying amount 188,809 188,809 225,134 225,134

TOTAL EQUITY INVESTMENTS 6,085,527 6,085,527 6,121,875 6,121,875
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Note 7 Change in fixed assets

7.1 FINANCIAL ASSETS

In € thousands 01/01/2018
Increases 

(Acquisitions)

Decreases 
(disposal, 
maturity)

Other 
movements 31/12/2018

Investments in subsidiaries and affiliates

Gross value 5,896,976 5,896,976

Advances available for consolidation

Accrued interest

Write-downs (234) (96) 72 (258)

Net Carrying Amount 5,896,741 (96) 72 5,896,718

Equity investments

Gross value

Advances available for consolidation

Accrued interest

Write-downs

Other long-term securities

Gross value 283,979 2,947 286,926

Advances available for consolidation

Accrued interest

Write-downs (58,845) (36,325) (2,947) (98,117)

Net Carrying Amount 225,134 (36,325) 188,809

TOTAL 6,121,875 (36,420) 72 6,085,527

The heading “Other movements” shows the effect of changes in foreign exchange rates on the value of fixed assets in foreign currencies.

7.2 PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS

In € thousands 01/01/2018
Increases 

(Acquisitions)

Decreases 
(disposal, 
maturity)

Other 
movements 31/12/2018

Property, plant and equipment

Gross value 53 53

Depreciation and write-down (28) (11) (38)

Net Carrying Amount 25 (11) 15

Intangible assets

Gross value 420 420

Depreciation and write-down (420) (420)

Net Carrying Amount

TOTAL 25 (11) 15
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Note 8 Treasury shares

In € thousands

31/12/2018 31/12/2017

Trading 
securities

Short-term 
investment 

securities Fixed assets Total Total

Number 201,150 612,931 814,081  41,135

Carrying amount 9,285 30,608 39,893 2,906

Market value 9,285 30,608 39,893 2,906

Treasury shares held under a liquidity agreement are recognised in the trading book.

Treasury shares held for hedging a share award plan are recognised in the short-term investment portfolio.

Note 9 Accruals, prepayments and sundry assets

In € thousands 31/12/2018 31/12/2017

Other assets(1)

Financial options bought

Inventory accounts and miscellaneous

Miscellaneous debtors(2) 389,064 543,811

Collective management of the Sustainable development passbook account (LDD) securities

Settlement accounts

Net carrying amount 389,064 543,811

Accruals

Items in course of transmission from other banks

Adjustment accounts

Unrealised losses and deferred losses on financial instruments

Accrued income on commitments on forward financial instruments

Other accrued income 40,964 15,633

Prepaid expenses 194 321

Deferred expenses 1,287

Other accruals 277

Net carrying amount 42,721 15,953

TOTAL 431,786 559,764

(1) Amounts include accrued interest.

(2) Including €397 thousand as contribution to the Resolution Fund paid in the form of a security deposit. This security deposit is usable by the 

Resolution Fund at any time and without condition to finance an intervention.
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Note 10 Write-downs deducted from assets

In € thousands

Balance at 
31/12/2017 Increases

Reversals 
and 

utilisations Accretion
Other 

movements
Balance at 
31/12/2018

On interbank transactions and similar items

On loans and receivables from customers

On securities transactions 90,602 61,831 (1,301) 3,287 154,419

On fixed assets

On other assets

TOTAL 90,602 61,831 (1,301) 3,287 154,419

Note 11 Due to credit institutions – Analysis by remaining maturity

In € thousands

31/12/2018 31/12/2017

≤≤ 3 
months

> 3 
months
≤≤ 1 year

> 1 year
≤≤ 5 years

Above 
5 years

Total 
principal

Accrued 
interest Total Total

Credit institutions

Accounts and borrowings:

 p demand 18,700 18,700 18,700 219,032

 p term 617,998 341,002 276,000 1,000 1,235,970 903 1,236,873 657,212

Securities sold under repurchase

Securities sold under repurchase 

agreements

BALANCE SHEET VALUE 636,698 341,002 276,000 1,000 1,254,670 903 1,255,573 876,244

Note 12 Due to customers

12.1 DUE TO CUSTOMERS – ANALYSIS BY REMAINING MATURITY

In € thousands

31/12/2018 31/12/2017

< 3 
months

> 3 
months
< 1 year

> 1 year
under 5

Above 
5 years

Total 
principal

Accrued 
interest Total Total

Current accounts in credit

Special savings accounts:

 p demand

 p term

Other amounts due to customers 37,400 2,786,000 4 2,786,004 2,727,300

 p demand 37,400 37,400 37,400 58,100

 p term 2,748,600 4 2,748,604 2,669,200

Securities sold under repurchase 

agreements

BALANCE SHEET VALUE 37,400 2,786,000 4 2,786,004 2,727,300
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12.2 DUE TO CUSTOMERS – ANALYSIS BY GEOGRAPHIC AREA

In € thousands 31/12/2018 31/12/2017

France (including overseas departments and territories) 2,546,000 2,587,300

Other E.U. jurisdictions 240,000 140,000

Other European jurisdictions

North America

Central and Latin America

Africa and Middle East

Asia and Oceania (excluding Japan)

Japan

Non-allocated and international organisations

Total principal 2,786,000 2,727,300

Accrued interest 4

BALANCE SHEET VALUE 2,786,004 2,727,300

12.3 DUE TO CUSTOMERS – ANALYSIS BY CUSTOMER TYPE

In € thousands 31/12/2018 31/12/2017

Individual customers

Farmers

Other professionals

Financial companies 2,786,000 2,727,300

Corporates

Public authorities

Other customers

Total principal 2,786,000 2,727,300

Accrued interest 4

BALANCE SHEET VALUE 2,786,004 2,727,300

Note 13 Debt securities

13.1 DEBT SECURITIES – ANALYSIS BY REMAINING MATURITY

In € thousands

31/12/2018 31/12/2017

≤ 3 
months

> 3 
months
≤ 1 year

> 1 year
≤ 5 years

Above 
5 years

Total 
principal

Accrued 
interest Total Total

Short-term securities

Interbank market securities

Negotiable debt obligations 15,002 63,314 78,316 105 78,420

Bonds

Other debt securities

BALANCE SHEET VALUE 15,002 63,314 78,316 105 78,420

13.2 BONDS (BY CURRENCY OF ISSUANCE)

None
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Note 14 Accruals, deferred income and sundry liabilities

In € thousands 31/12/2018 31/12/2017

Other liabilities(1)

Counterparty transactions (trading securities)

Debt representing borrowed securities

Financial options sold 1,287

Settlement and trading accounts

Miscellaneous creditors 364,909 404,066

Outstanding payments on securities

Balance sheet value 366,196 404,066

Accruals

Items in course of transmission from other banks

Adjustment accounts

Unrealised gains and deferred gains on financial instruments

Unearned income

Accrued expenses on commitments on forward financial instruments

Other accrued expenses 8,943 9,719

Other accruals

Balance sheet value 8,943 9,719

TOTAL 375,139 413,785

(1) Amounts include accrued interest.

Note 15 Provisions

In € thousands

Balance at 
01/01/2018 Increases

Reversals 
used

Reversals not 
used

Other 
movements

Balance at 
31/12/2018

Provisions

For retirement obligations and similar

For other employee commitments

For financing commitment execution risks 67 67

For tax disputes

For other litigation

For jurisdiction risk

For credit risk

For restructuring

For taxes

For equity investments

For operational risk

Other provisions 205 39,416 (36) 39,586

BALANCE SHEET VALUE 205 39,484 (36) 39,653
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Note 16 Home purchase savings contracts

None

Note 17 Liabilities to employees – Post-employment benefits, 
defined-benefit plans

Change in actuarial liability

In € thousands 31/12/2018 31/12/2017

ACTUARIAL LIABILITY AT 31/12/N-1 332 318

Cost of services rendered during the period 31 16

Effect of discounting

Employee contributions

Benefit plan changes, withdrawals and settlement

Change in scope

Early retirement allowances

Benefits paid

Actuarial gains (losses) 71 (2)

ACTUARIAL LIABILITY AT 31/12/N 434 332

Breakdown of the expense recognised in the income statement

In € thousands 31/12/2018 31/12/2017

Cost of services rendered during the period 31 16

Financial cost 5 3

Expected return on assets for the period

Amortisation of cost of past services (12) (11)

Other gains (losses)

NET EXPENSE RECOGNISED IN THE INCOME STATEMENT 24 8

Change in fair value of plan assets

In € thousands 31/12/2018 31/12/2017

FAIR VALUE OF ASSETS/ RIGHT TO REIMBURSEMENT AT 31/12/N-1 853 855

Expected return on assets 12 11

Actuarial gains (losses) 1 (13)

Employer contributions

Employee contribution

Benefit plan changes, withdrawals and settlement

Change in scope

Early retirement allowances

Benefits paid by the fund

FAIR VALUE OF ASSETS/ RIGHT TO REIMBURSEMENT AT 31/12/N 866 853

Net position

In € thousands 31/12/2018 31/12/2017

ACTUARIAL LIABILITY AT 31/12/N 434 332

Impact of asset restriction

Fair value of assets at reporting date (866) (853)

NET POSITION (LIABILITIES)/ASSETS AT 31/12/N 432 521
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Note 18 Fund for general banking risks

In € thousands 31/12/2018 31/12/2017

Fund for general banking risks 37,149 37,149

BALANCE SHEET VALUE 37,149 37,149

Note 19 Subordinated debt – Analysis by remaining maturity

In € thousands

31/12/2018 31/12/2017

< 3 
months

> 3 
months
< 1 year

> 1 year
< 5 years

Above 
5 years

Total 
principal

Accrued 
interest Total Total

Subordinated term debt

Euro

Dollar

Securities and equity loans

Other term subordinated loans

Perpetual subordinated debt(1) 300,000 300,000 3,826 303,826 303,859

Blocked C/C from Local Banks

Mutual security deposits

BALANCE SHEET VALUE 300,000 300,000 3,826 303,826 303,859

(1) Residual term of perpetual subordinated debt set by default at > 5 years.

Note 20 Change in equity (before appropriation)

In € thousands

Share 
capital

Premiums, 
reserves 

and 
retained 
earnings

Interim 
dividend

Regulated 
provisions & 

investment 
subsidies

Net 
income

Total 
equity

Balance at 31 December 2017 503,776 4,087,704 136,779 4,728,260

Dividends paid for 2017 (503,601) (503,601)

Change in share capital 484 484

Change in share premiums and reserves 9,263 9,263

Allocation of Parent company net income 136,779 (136,779)

Retained earnings

Net income for 2018 487,745 487,745

Other changes

BALANCE AT 31 DECEMBER 2018 504,261 3,730,146 487,745 4,722,152

The share capital is composed of 201,704,354 shares with a par value of €2.50 each.
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Note 21 Composition of capital

In € thousands 31/12/2018 31/12/2017

Equity 4,722,152 4,728,260

Fund for general banking risks 37,149 37,149

Subordinated debt and participating securities 303,826 303,859

Mutual security deposits

TOTAL EQUITY 5,063,127 5,069,268

Note 22 Transactions with subsidiaries and affiliates 
and equity investments

In € thousands

Balance at 31 December 2018 Balance at 31 December 2017

Transactions with subsidiaries and 
affiliates and equity investments

Transactions with subsidiaries and 
affiliates and equity investments

Receivables 1,318,337 850,775

due from credit institutions and financial institutions 1,060,476 594,368

due from customers 195,150 256,407

Bonds and other fixed-income securities 62,710

Debt 4,345,402 3,907,402

Credit institutions and financial institutions 1,255,572 876,244

Due from customers 2,786,004 2,727,300

Debt securities and subordinated debt 303,826 303,859

Commitments given 24,895 25,988

Financing commitments to credit institutions

Financing commitments to customers

Guarantees given to credit institutions

Guarantees given to customers 24,895 25,988

Securities acquired with repurchase options

Other commitments given

Note 23 Transactions in foreign currencies

In € thousands

31/12/2018 31/12/2017

Assets

Equity and 

liabilities Assets
Equity and 

liabilities

Euro 9,223,678 9,491,422 8,783,657 9,032,622

Other European Union currencies 283 397 2,767

Swiss franc

Dollar 2,776 23,309 29,574 47,566

Yen 291,462 273,170

Other currencies 10 3,477 3 3,845

TOTAL 9,518,208 9,518,208 9,086,801 9,086,801

Note 24 Foreign exchange transactions, loans and borrowings

None
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Note 25 Forward financial instruments

In € thousands

31/12/2018 31/12/2017

Hedging 
transactions

Transactions other 
than hedging 
transactions Total Total

Outright transactions 78,316 78,316

Transactions on organised markets(1)

Forward rate agreements

Forward exchange contracts

Share and stock market index futures

Other forward contracts

OTC transactions(1) 78,316 78,316

Interest rate swaps 15,002 15,002

Other forward rate contracts

Forward exchange contracts

FRA

Share and stock market index futures 63,314 63,314

Other forward contracts

Options 15,002 15,002

Transactions on organised markets

Forward rate agreements

 p Purchased

 p Sold

Share and stock market index forward contracts

 p Purchased

 p Sold

Forward exchange contracts

 p Purchased

 p Sold

OTC transactions 15,002 15,002

Rate swap options

 p Purchased

 p Sold

Other forward interest-rate instruments

 p Purchased

 p Sold

Forward exchange contracts

 p Purchased

 p Sold

Share and stock market index futures

 p Purchased 15,002 15,002

 p Sold

Other forward contracts

 p Purchased

 p Sold

Credit derivatives

Credit derivative contracts:

 p Purchased

 p Sold

TOTAL 93,318 93,318

(1) The amounts indicated under outright transactions must correspond to the aggregate of lending and borrowing positions (rate swaps and rate 

swap options), or to the aggregate of contract purchases and sales (other contracts).
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25.1 FORWARD FINANCIAL INSTRUMENTS: NOTIONAL AMOUNTS BY REMAINING MATURITY

In € thousands

31/12/2018 total
Of which transactions completed 

OTC
Of which transactions on 

organised markets and similar

< 1 year
> 1 year

< 5 years
Above 

5 years < 1 year
> 1 year

< 5 years
Above 

5 years < 1 year
> 1 year

< 5 years
Above 

5 years

Futures

Foreign exchange options

Rate options

Outright currency transactions 

on organised markets

FRA

Interest rate swaps 15,002 63,314 15,002 63,314

Currency swaps

Caps, Floors, Collars

Forward rate

Outright transactions on shares 

and indices

Shares and index options

Share and stock index 

derivatives

Sub-total 15,002 63,314 15,002 63,314

Forward exchange transactions

OVERALL TOTAL 15,002 63,314 15,002 63,314

25.2 FORWARD FINANCIAL INSTRUMENTS: FAIR VALUE

31/12/2018 31/12/2017

In € thousands Fair value Notional amounts Fair value Notional amounts

Futures

Foreign exchange options

Outright currency transactions on organised markets

FRA

Interest rate swaps 133 15,002

Currency swaps

Caps, Floors, Collars

Derivatives on shares, stock exchange indices and precious 

metals (1,143) 78,316

Sub-total (1,010) 93,318

Forward exchange transactions

TOTAL (1,010) 93,318
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Note 26 Commitments given or received

In € thousands 31/12/2018 31/12/2017

COMMITMENTS GIVEN 1,731,957 912,441

Financing commitments

Commitments to credit institutions

Commitments to customers

 p Confirmed credit lines

 p Documentary credit lines

 p Other confirmed credit lines

 p Other commitments to customers

Guarantee commitments 1,731,957 912,441

Commitments from credit institutions

 p Confirmed documentary credit lines

 p Other guarantees

Commitments from customers 1,731,957 912,441

 p Real estate guarantees

 p Financial guarantees

 p Other customer guarantees 1,731,957 912,441

Commitments on securities

 p Securities acquired with repurchase options

 p Other commitments to be given

COMMITMENTS RECEIVED 1,750,000 2,000,000

Financing commitments 1,750,000 1,750,000

Commitments received from credit institutions 1,750,000 1,750,000

Commitments received from customers

Guarantee commitments

Commitments received from credit institutions 250,000

Commitments received from customers

Commitments on securities

Securities sold with repurchase options

Other commitments received

Note 27 Information regarding counterparty risk on derivatives

In € thousands

31/12/2018 31/12/2017

Market 
value

Potential 
credit risk

Total 
counterparty 

risk
Market 

value
Potential 

credit risk

Total 
counterparty 

risk

Risks on OECD governments and central banks 

and similar organisations

Risks on OECD financial institutions 

and similar organisations (1,010) (1,010)

Risks on other counterparties

Total before effect of clearing agreements (1,010) (1,010)

Of which risk on contracts for:

 p Interest rates, foreign exchange and raw materials 133 133

 p Equity and index derivatives (1,143) (1,143)

Total before effect of clearing agreements (1,010) (1,010)

Impacts of clearing agreements

TOTAL AFTER EFFECT OF CLEARING AGREEMENTS (1,010) (1,010)
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Note 28 Net interest and similar income

In € thousands 31/12/2018 31/12/2017

On transactions with credit institutions 4,286 7,382

On transactions with customers 2,615 3,620

On bonds and other fixed-income securities 134

Net income on macro-hedging transactions

Other interest and similar income 1,450

Interest and similar income 7,036 12,452

On transactions with credit institutions(1) (7,691) (9,746)

On transactions with customers (26)

Net expense on macro-hedging transactions (1,900)

On bonds and other fixed-income securities (105)

Other interest and similar expenses(2) (3,850) (73)

Interest and similar expenses (13,572) (9,818)

TOTAL NET INTEREST AND SIMILAR INCOME (6,536) 2,634

(1) Of which €5,886 thousand for expenses related to subordinated debt.

(2) Of which €1,545 thousand for the cost of financing the “Revolving Credit Facility” granted to Amundi for €1,750,000 thousand; 

Note 29 Income from securities

In € thousands 31/12/2018 31/12/2017

Short-term investment securities

Sustainable development passbook account (LDD)

Long-term investment securities

Other securities transactions

Income from fixed-income securities

Investments in subsidiaries and affiliates, equity investments and other long-term investments 549,786 102,066

Short-term investment securities and medium-term portfolio securities 723 3,732

Miscellaneous securities transactions

Income from variable-income securities 550,508 105,799

TOTAL INCOME FROM SECURITIES 550,508 105,799

Note 30 Net commission and fee income

In € thousands

31/12/2018 31/12/2017

Proceeds Expenses Net Proceeds Expenses Net

On transactions with credit institutions

On transactions with customers

On securities transactions (554) (554) (66) (66)

On forward financial instruments and other off-balance sheet 

transactions 4,269 4,269 1,411 1,411

On financial services

Provisions for commission and fee risks

TOTAL NET COMMISSION AND FEE INCOME 4,269 (554) 3,714 1,411 (66) 1,345
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Note 31 Net gains (losses) on trading book

In € thousands 31/12/2018 31/12/2017

Net gains (losses) on trading account securities (2,473) 1,007

Net gains/(losses) on currency and similar financial instrument transactions

Net gains (losses) on other forward financial instruments 518

NET GAINS (LOSSES) ON TRADING BOOK (1,955) 1,007

Note 32 Net gains (losses) on short-term investment portfolio 
and similar

In € thousands 31/12/2018 31/12/2017

Short-term investment securities

Write-downs (61,831) (1,702)

Reversals of write-downs 1,301 11,844

Net write-downs (60,530) 10,142

Gains on disposals 2,236 34,875

Losses on disposals (5,208) (4,713)

Net gains (losses) on disposals (2,972) 30,162

Net gains (losses) on short-term investment securities (63,503) 40,304

Medium-term portfolio securities

Write-downs

Reversals of write-downs

Net write-downs

Gains on disposals

Losses on disposals

Net gains (losses) on disposals

Net gains (losses) on medium-term portfolio securities

NET GAINS (LOSSES) ON INVESTMENT PORTFOLIOS AND SIMILAR (63,503) 40,304

Note 33 Other banking income and expenses

In € thousands 31/12/2018 31/12/2017

Sundry income 13

Share of joint ventures

Charge-backs and expense reclassification 11,592 10,639

Provision reversals

Other income from banking operations 11,592 10,651

Miscellaneous expenses (92)

Share of joint ventures

Charge-backs and expense reclassification (11,940) (10,845)

Provisions

Other expenses from banking operations (12,032) (10,845)

OTHER BANKING INCOME AND EXPENSES (439) (194)
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Note 34 Operating expenses

In € thousands 31/12/2018 31/12/2017

Employee expenses

Salaries (41,920) (1,754)

Social security expenses (1,445) (863)

Profit-sharing and incentive plans (126) (129)

Payroll related taxes (297) (281)

Total employee expenses (43,788) (3,027)

Charge-backs and personnel expense reclassification 38,469 60

Net employee expenses (5,318) (2,967)

Administrative costs

Taxes(1) (3,615) (2,896)

External services and other administrative expenses (13,595) (18,541)

Total administrative expenses (17,210) (21,436)

Charge-backs and administrative expense reclassification 779 9,310

Net administrative costs (16,431) (12,126)

OPERATING EXPENSES (21,749) (15,093)

(1) Of which €654 thousand for the Resolution Fund.

34.1 HEADCOUNT BY CATEGORY

In average headcount 31/12/2018 31/12/2017

Executive 12 10

Non-executives 1

TOTAL 12 11

Of which: 12 10

 p France

 p Abroad

Of which seconded employees

Note 35 Cost of risk

In € thousands 31/12/2018 31/12/2017

Provisions and write-downs (67)

Write-downs of doubtful receivables

Other provisions and write-downs (67)

Reversal of provisions and write-downs

Reversals of write-downs of doubtful receivables

Other reversals of provisions and write-downs

Change in provisions and write-downs (67)

Losses on irrecoverable receivables without write-downs

Losses on irrecoverable receivables with write-downs

Discount on restructured loans

Recovered amounts on depreciated receivables

Other losses

Other income

COST OF RISK (67)
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Note 36 Net income on fixed assets

None

Note 38 Allocation of income

In €

Profit for the year 487,745,074.82

Allocation to the Legal Reserve 0.00

Previous retained earnings 1,184,164,242.79

Total (distributable profit) 1,671,909,317.61

ALLOCATION

Dividend distribution 584,942,626.60

Retained earnings after allocation 1,086,966,691.01

TOTAL 1,671,909,317.61

These items are presented based on the allocation that will be proposed to the General Meeting on 16 May 2019.

Note 37 Income tax charge

Amundi heads the tax consolidation group established since the financial year ended 31 December 2010.

The Group had taxable income of €506,540,158 for the financial year ended 31 December 2018.

No tax loss carryforwards were identified at Group level for the year ended 31 December 2018.

The total income tax charge generated by the companies within the scope and recognised as income for the Parent company stands at 

€195,826,303.

The corporate tax owed to the Public Treasury by the company heading the Group for the year ended 31 December 2018 is €172,236,128.

Individually and in the absence of tax consolidation, Amundi as the consolidating company would not have incurred a tax liability at 

31 December 2017.

By agreement, the subsidiaries pay the income tax charge they would have incurred in the absence of a tax consolidation group.

Note 39 Presence in non-cooperative States or territories

None

Note 40 Compensation of members of the management bodies

Amundi paid €3.347 million in compensation to members of the management bodies.

During the year, no advances or loans were granted to members of the administrative or management bodies and no commitments were 

made on their behalf as any kind of guarantee.

Directors’ fees and other compensation received by members of the Board of Directors are presented in chapter 2.5.5 of this Registration 

Document, “Directors’ compensation”.

Note 41 Statutory auditors’ fees

The company is fully consolidated in the Amundi Group. Consequently, information on the statutory auditors’ fees is provided in the notes 

to the consolidated financial statements of the Amundi Group.
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7.3 STATUTORY AUDITORS’ REPORT ON 
THE FINANCIAL STATEMENTS 

For the year ended December 31, 2018

This is a translation into English of the Statutory Auditors’ report on the financial statements of the Company issued in French and is provided 

solely for the convenience of English speaking readers. This report includes information required by European regulations and French law, 

such as information about the appointment of Statutory Auditors or verification of the management report and other documents provided to 

the shareholders. This report should be read in conjunction with, and construed in accordance with, French law and professional auditing 

standards applicable in France. 

To the Annual General Meeting of Amundi,

OPINION

In compliance with the engagement entrusted to us by your Annual General Meetings, we have audited the accompanying financial statements 

of Amundi for the year ended December 31, 2018.

In our opinion, the financial statements give a true and fair view of the assets and liabilities and of the financial position of the Company as 

at December 31, 2018 and of the results of its operations for the year then ended in accordance with French accounting principles.

The audit opinion expressed above is consistent with our report to the Audit Committee.

BASIS FOR OPINION

Audit framework

We conducted our audit in accordance with professional standards applicable in France. We believe that the audit evidence we have obtained 

is sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under those standards are further described in the Statutory Auditors’ Responsibilities for the Audit of the Financial 

Statements section of our report.

Independence

We conducted our audit engagement in compliance with the independence rules applicable to us, for the period from January 1, 2018 to 

the date of our report and specifically we did not provide any non-audit services referred to in Article 5(1) of Regulation (EU) No 537/2014 

or the French Code of Ethics (Code de déontologie) for Statutory Auditors.

EMPHASIS OF MATTER

We draw your attention to the changes in accounting policies set out in the Note 2 “Accounting principles and methods” of the annual 

financial statements relating to:

 p new ANC regulations or the modification of existing ANC regulations;

 p the new credit risk provisioning model for performing loans, designed to transpose the new credit risk provisioning model introduced by 

IFRS 9 for expected credit losses in the financial statements as from 1 January 2018;

 p change of presentation in the profit and loss account of the reversal due to the passage of time or effect of discounting, of the impairment 

of doubtful loans. 

Our opinion is not modified in respect of these matters.

JUSTIFICATION OF ASSESSMENTS – KEY AUDIT MATTERS

In accordance with the requirements of Articles L.823-9 and R.823-7 of the French Commercial Code relating to the justification of our 

assessments, we inform you of the key audit matters relating to risks of material misstatement that, in our professional judgment, were of 

most significance in our audit of the financial statements of the current period, as well as how we addressed those risks.

These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion thereon, and 

we do not provide a separate opinion on specific items of the financial statements.
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Measurement of unlisted equity investments and subsidiaries 

Description of risk How our audit addressed this risk 

Unlisted investments in subsidiaries and affiliates are recorded in the 

balance sheet for the net amount of € 5.9 billion as at December 

31, 2018, and is detailed in the Note 6 of the consolidated financial 

statements.

As stated in Note 2.2 to the financial statements, investments in 

subsidiaries and affiliates are recorded at their acquisition cost and 

are valued at the reporting date according to their value in use.

An impairment loss is recognised when the value in use of the 

investments is lower than their historical cost. 

The value in use may be estimated on the basis of various factors, 

such as the issuer’s profitability and profitability outlooks, its equity 

and the economic environment.

Considering the judgement involved in the choice of methods used 

to determine the value in use, and in the assumptions underlying 

these methods, we considered that the estimate of the value in use 

of unlisted investments in subsidiaries and affiliates constituted a 

key audit matter. 

Our work consisted in:

 p Updating, through discussion, our understanding of the 

procedures set up by Amundi Group in order to value unlisted 

investments in subsidiaries and affiliates;

 p Performing the verification, through sampling, of the permanence 

of methods used to determine the values in use of the equity 

holdings;

 p Performing the verification, through sampling, of the financial 

aggregates used to estimate the value in use of the investments 

in subsidiaries and affiliate by reconciling them with the closing 

balance sheets and profit and loss accounts of the entities 

assessed;

 p Comparing, where appropriate, the levels of multiples used to 

calculate the value in use with external benchmarks 

Finally, for the investments in subsidiaries and affiliates whose 

estimated value in use is lower than their acquisition price, we 

evaluated the consistency of the impairment losses recognized with 

the calculation of the values in use. 

SPECIFIC VERIFICATIONS

We have also performed, in accordance with professional standards applicable in France, the specific verifications required by laws and 

and regulations.

Information given in the management report and in the other documents with respect to the fi nancial position and the 

fi nancial statements provided to the Shareholders 

We have no matters to report as to the fair presentation and the consistency with the financial statements of the information given in the 

Board of Directors’ management report and in the other documents with respect to the financial position and the financial statements 

except for the point described below:

We have the following matter to report regarding the fair presentation and consistency with the annual accounts related to payment terms 

stipulated in Article D. 441-4 of the French Commercial Code call,: As stated in the management’s report, this information does not include 

bank and other related transactions, as your Company considers that such operations fall outside the scope of disclosable information .

Report on corporate governance

We attest that the Board of Directors report on corporate governance sets out the information required by Articles L. 225-37-3 and L. 

225-37-4 of the French Commercial Code.

Concerning the information given in accordance with the requirements of Article L. 225-37-3 of the French Commercial Code relating to 

remunerations and benefits received by the directors and any other commitments made in their favour, we have verified its consistency 

with the financial statements, or with the underlying information used to prepare these financial statements and, where applicable, with the 

information obtained by your company from controlling and controlled companies. Based on these procedures, we attest the accuracy and 

fair presentation of this information.

Other information

In accordance with French law, we have verified that the required information concerning the identity of the shareholders or holders of the 

voting has been properly disclosed in the management report.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Appointment of the Statutory Auditors

ERNST & YOUNG et Autres was appointed as statutory auditor by the Annual General Meetings held on November 16, 1989 and on May 

31, 1991 for PricewaterhouseCoopers Audit .

As at December 31, 2018, ERNST & YOUNG et Autres in the twenty-seventh year and PricewaterhouseCoopers Audit was in the thirtieth 

year of total uninterrupted engagement , respectively, of which twenty years since the Company became a public interest entity, due to its 

status as a credit institution.
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RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FOR 
THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of the financial statements in accordance with French accounting 

principles and for such internal control as management determines is necessary to enable the preparation of financial statements that are 

free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless it is expected to liquidate 

the Company or to cease operations. 

The Audit Committee is responsible for monitoring the financial reporting process and the effectiveness of internal control and risks 

management systems and where applicable, its internal audit, regarding the accounting and financial reporting procedures.

The financial statements were approved by the Board of Directors.

RESPONSIBILITIES OF THE STATUTORY AUDITORS RELATING TO THE AUDIT OF 
THE FINANCIAL STATEMENTS

Objective and audit approach

Our role is to issue a report on the financial statements. Our objective is to obtain reasonable assurance about whether the financial 

statements as a whole are free from material misstatement. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with professional standards will always detect a material misstatement when it exists. Misstatements 

can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 

the economic decisions taken by users on the basis of these financial statements. 

As specified in Article L.823-10-1 of the French Commercial Code (Code de commerce), our statutory audit does not include assurance 

on the viability of the Company or the quality of management of the affairs of the Company.

As part of an audit conducted in accordance with professional standards applicable in France, the statutory auditor exercises professional 

judgment throughout the audit and furthermore: 

 p Identifies and assesses the risks of material misstatement of the financial statements, whether due to fraud or error, designs and performs 

audit procedures responsive to those risks, and obtains audit evidence considered to be sufficient and appropriate to provide a basis for 

his opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 

involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

 p Obtains an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion on the effectiveness of the internal control.

 p Evaluates the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made 

by management in the financial statements. 

 p Assess the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, 

whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to continue 

as a going concern. This assessment is based on the audit evidence obtained up to the date of his audit report. However, future events 

or conditions may cause the Company to cease to continue as a going concern. If the statutory auditor concludes that a material 

uncertainty exists, there is a requirement to draw attention in the audit report to the related disclosures in the financial statements or, if 

such disclosures are not provided or inadequate, to modify the opinion expressed therein. 

 p Evaluates the overall presentation of the financial statements and assesses whether these statements represent the underlying transactions 

and events in a manner that achieves fair presentation. 
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Report to the Audit Committee

We submit to the Audit Committee a report, which includes in particular a description of the scope of the audit and the audit program 

implemented, as well as the results of our audit. We also report, if any, significant deficiencies in internal control regarding the accounting 

and financial reporting procedures that we have identified.

Our report to the Audit Committee includes the risks of material misstatement that, in our professional judgment, were of most significance 

in the audit of the financial statements of the current period and which are therefore the key audit matters that we are required to describe 

in this report.

We also provide the Audit Committee with the declaration provided for in Article 6 of Regulation (EU) N° 537/2014, confirming our 

independence within the meaning of the rules applicable in France such as they are set in particular by Articles L.822-10 to L.822-14 of the 

French Commercial Code and in the French Code of  Ethics for statutory auditors. Where appropriate, we discuss with the Audit Committee 

any risks to our independence and the related safeguard measures.

Neuilly-sur-Seine and Paris-La Défense, March 22, 2019 

The Statutory Auditors

French original signed by 

PricewaterhouseCoopers Audit ERNST & YOUNG et Autres

Laurent Tavernier Anik Chaumartin Olivier Durand Claire Rochas
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8.1 ARTICLES OF ASSOCIATION

SECTION I – FORM- COMPANY NAME- 
OBJECTS- REGISTERED OFFICE- TERM

Article 1 – Form

The Company is a French société anonyme (public limited company). 

The Company is governed by applicable law and regulations and 

by these Articles of Association.

Article 2 – Company name

The Company’s name is “Amundi”.

Article 3 – Objects

The Company’s objects are to carry out the operations listed below 

with any natural or legal person, both inside and outside France, 

for itself, on behalf of third parties or in partnership:

 p operations that its certification as a credit institution by the 

Autorité de contrôle prudentiel et de résolution (authority charged 

with prudential supervision) (formerly known as CECEI) allows it 

to carry out;

 p all associated operations within the meaning of the French 

Monetary and Financial Code (Code monétaire et financier);

 p the creation or acquisition of stakes in all companies or other 

entities whether French or foreign, in particular portfolio 

management companies, investment businesses and credit 

institutions;

 p and, more generally, all operations directly or indirectly associated 

with these objects or likely to facilitate their achievement.

Article 4 – Registered offi ce

The Company’s registered office is located at 91-93, Boulevard 

Pasteur, 75015 Paris.

The registered office may be transferred to any other place in 

accordance with applicable law and regulations.

Article 5 – Term

The Company’s term, which started on 6 November 1978, will end 

on 5 November 2077 unless it is wound up in advance or extended 

in accordance with the conditions set down by law.

SECTION II – SHARE CAPITAL – SHARES

Article 6 – Share capital

The Company’s share capital is set at an amount of €504,260,885, 

represented by 201,704,354 shares of € 2.5 each, all of the same 

class and fully paid up.

Pursuant to the terms of the contribution agreement dated 

14 September 2016, as approved by the Board of Directors of 

the Company on 27 October 2016, Crédit Agricole Immobilier 

contributed 165,195 Crédit Agricole Immobilier Investors shares, 

representing 100% of the capital and voting rights of Crédit Agricole 

Immobilier Investors, and free of any pledge, privilege or any third-

party rights, in exchange for the allocation of 680,232 ordinary 

Amundi shares to Crédit Agricole Immobilier.

Article 7 – Form of shares

Shares are registered or bearer shares, at the shareholder’s choice, 

subject to the provisions of applicable law and regulations.

Shares are subscribed for in accordance with applicable law.

The Board of Directors determines the amount and timing of 

payments of outstanding sums due in respect of shares to be paid 

up in cash.

Any and all calls for payment will be published at least fifteen days 

in advance in a journal publishing legal notices in the department 

in which the registered office is located.

Any payment not made by the due date will automatically bear 

interest for the benefit of the Company, at the legal rate plus one 

percentage point calculated from this due date, with no formal 

notice.

Article 8 – Identifi cation of shareholders – 

Disclosure of holdings in excess of thresholds

In accordance with applicable law and regulations, the Company 

has the right to request the Central Securities Depository, at any 

time and at its expense, to provide the name or corporate name, 

nationality, date of birth or date of incorporation, postal address 

and, if need be, the electronic address of holders of bearer shares 

which give a present or future right to vote in its General Meetings, 

together with the number of shares held by each one of them and, 

if need be, any restrictions that may apply to the shares. On the 

basis of the list provided by the Central Securities Depository, the 

Company has the right to ask those on the list whom the Company 

considers might be acting on behalf of third parties, to provide the 

information set out above concerning the owners of the shares.

If a person who has been asked for information fails to provide 

it within the time limits set down by the law and regulations, or 

provides incomplete or inaccurate information concerning either 

its status or the name of the owner of the shares, the shares or 

securities which confer present or future entitlement to share 

capital, for which this person was registered, will lose their right 

to vote in any and all shareholder meetings until this identification 

information has been provided; the payment of any dividend is 

deferred until this date.

In addition to the legal obligation to inform the Company of the 

holding of certain percentages of share capital, any natural or legal 

person, acting alone or in concert, who comes to hold directly or 

indirectly a percentage of share capital, voting rights or a class 

of securities conferring future entitlement to the Company’s share 

capital, equal to or in excess of 1.5% and thereafter any multiple 

of 0.5%, together with holdings in excess of the thresholds set 

down by the law and regulations, must inform the Company, by 

registered letter with acknowledgement of receipt, of the number 

of securities held within five trading days of the crossing of each 

of these thresholds.

Subject to the above, this obligation set down by these Articles of 

Association is governed by the same provisions as those governing 

the legal obligation, including those instances where the law and 

regulations treat certain securities and rights as forming part of a 

shareholding.

If the above mentioned declaration is not made, the shares in 

excess of the percentage that should have been disclosed will 

lose their voting rights in shareholder meetings if, at the time of a 

meeting, the failure to disclose has been recorded and if one or 

more shareholders together holding at least 3% of the Company’s 

share capital or voting rights so request at this meeting.
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Any natural or legal person must also inform the Company, in the 

manner and within the time limits described in paragraph 3 above, 

in the event that their direct or indirect holdings drop below any of 

the thresholds set out above.

Article 9 – Rights and obligations attached to shares

In addition to the right to vote, each share entitles its holder to a 

share in Company assets, profits and the liquidation surplus in 

proportion to the number of shares issued.

Under the conditions set down by law and these Articles of 

Association, each share carries a right to attend and to vote 

in General Meetings. The double voting right set down by 

Article L. 225-123 of the French Commercial Code (Code de 

commerce) is expressly excluded.

Where a certain number of shares must be held in order to exercise 

any right, more particularly in the case of the exchange, conversion, 

consolidation or allocation of free shares, share capital decrease, 

merger, demerger or any other operation, a shareholding of less 

than the requisite number of shares grants its owner no right against 

the Company, and shareholders shall personally ensure that they 

obtain the requisite number of shares required or a multiple thereof; 

the provisions of Article L. 228-6 of the Commercial Code shall 

apply to fractional shares.

SECTION III – MANAGEMENT OF THE COMPANY

Article 10 – The Board of Directors

The Company is managed by a Board of Directors. The minimum 

and maximum number of members is set down by applicable law.

Each director must own at least 200 shares during his/her term 

of office.

The Board of Directors is renewed each year by rotation; this 

rotation will concern a certain number of Board members.

The General Meeting sets the length of a director’s term of office at 

three years, subject to legal provisions allowing for any extension, to 

end with the ordinary general meeting of shareholders deliberating 

on the accounts for the previous financial year and held in the year 

in which the said director’s term of office comes to an end.

Exceptionally, in order to begin or maintain the above mentioned 

rotation, the General Meeting may appoint one or more directors 

for a different term of no more than 4 years, in order to allow a 

staggered renewal of directors’ terms of office. The duties of any 

director thus appointed for a term of no more than 4 years will end 

with the ordinary general meeting of shareholders deliberating on 

the accounts for the previous financial year and held in the year in 

which the said director’s term of office comes to an end.

The number of directors who are natural persons and over 70 years 

of age may not exceed one-third of the total number of directors 

at the end of the financial year. If this proportion is exceeded, the 

oldest Board member is deemed to have automatically resigned.

Article 11 – Director representing the staff

The Board of Directors includes one director representing the staff 

and elected by the staff of the Company or by the staff of its direct 

or indirect subsidiaries whose registered offices are located in 

France, except in the event of absence of candidacy. The status and 

procedures for the election of the director elected by the staff are set 

forth in Articles L. 225-27 et seq. of the French Commercial Code.

The term of office of the director representing the staff is of three 

years. However its office shall expire at the end of the ordinary 

general meeting called to rule on the financial statements of the 

past financial year and held in the year during which its term of 

office expires.

He may not be elected to more than four consecutive terms.

In the event that the seat of the director representing the staff 

falls vacant as a result of his or her death, resignation, removal, 

termination of the employment contract or any other reasons, his or 

her successor shall take office immediately. If there is no successor 

able to carry out the director’s duties, a new election shall be held 

within three months.

The election of the director representing the staff involves a majority 

vote in two rounds, in accordance with the following procedures 

pursuant to Article L. 225-28 of the French Commercial Code and 

to this Article.

The list of voters, indicating their respective surnames, given names, 

dates and places of birth and domiciles, are prepared by the Chief 

Executive Officer, displayed and circulated by any other means as 

determined by the Chief Executive Officer at least five weeks prior 

to the date of the first round of the election. Within fifteen days 

after the lists are displayed, any voter may submit a request to 

the Chief Executive Officer either that another voter who was 

omitted be registered, or that another voter who was erroneously 

registered be removed from the list. Within the same time period, 

any person whose name was omitted may also submit a request 

for registration.

Applications must be submitted no later than three weeks and 

one day before the planned date for the first round of the election.

Each application must specify not only the name of the candidate, 

but also the name of any successor. The candidate and its 

successor must be of different sex.

The Chief Executive Officer closes, displays and circulates the list 

of candidates by any other means he determines at least three 

weeks prior to the planned date for the first round of the election.

Each voting office or offices shall consist of a minimum of three 

members designated by the representative labour organizations, 

or, failing that, the two oldest voters and the youngest voter.

Any voter may vote either at the voting offices made available for this 

purpose, or by correspondence, or by any other means determined 

by the Chief Executive Officer.

Results are recorded in minutes which shall be displayed no later 

than three days after the close of the election. The Company shall 

keep a copy of the minutes in its records.

In the event that a second round is necessary, it shall be organized 

within one week and no later than one month after the first round.

The organisation of elections and their requirements are determined 

by the Chief Executive Officer and shall be displayed at least five 

weeks prior to the date of the first round of the election.

The first round of the election for the renewal of the term of the 

director representing the staff must take place at the latest two 

weeks prior to the end of its term of office.

In the event that elections are also organised in the Company’s 

direct or indirect subsidiaries, whose registered office are located in 

France, the Chief Executive Officer shall contact such subsidiaries’ 

legal representatives for this purpose.

The director representing the staff shall not be taken into account 

to determine the maximum number of directors as set forth in 

Article L. 225-17 of the French Commercial Code.
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Article 12 – Powers of the Board of Directors

The Board of Directors determines the Company’s strategy and 

ensures its implementation. Subject to powers expressly reserved 

to shareholder meetings, and within the limits of the corporate 

objects, the Board of Directors may deal with any issue concerning 

the smooth operation of the Company and will take decisions on 

matters concerning the Company.

The Board of Directors conducts all checks and inspections 

it deems necessary. Each director will receive all information 

necessary for the completion of his/her duties and may obtain any 

and all documents he/she considers to be of use. Any such request 

will be sent to the Chairman of the Board of Directors.

Article 13 – Organisation of the Board of Directors

The Board elects a natural person as Chairman from among its 

members.

The Chairman of the Board of Directors organises and directs the 

work of the Board and reports on this to the General Meeting. 

The Chairman ensures the proper functioning of the Company’s 

management bodies and more particularly ensures that directors 

are able to complete their duties.

The Board may also appoint one or more natural persons as Deputy 

Chairmen. The duties of the Chairman or Deputy Chairmen may 

be withdrawn at any time by the Board. The Chairman’s duties 

automatically end with the General Meeting deliberating on the 

accounts for the year in which the Chairman reaches 70 years of 

age.

The Board also appoints a person to the position of secretary, who 

need not be a Board member.

The Board may decide to set up committees responsible for 

investigating issues referred to them by either the Board or the 

Chairman. The Board decides on the make-up and powers of 

committees, which carry out their work under its responsibility.

Directors receive attendance fees as set by the General Meeting. 

The amount is maintained until a new decision is made.

The Board shares the attendance fees among its members as 

it sees fit. More particularly it may decide to allocate more to 

director members of the committees described above than to 

other directors.

Article 14 – Meetings of the Board of Directors

The Board will meet as often as required in the interests of the 

Company. The meeting is convened by any means even orally, 

and at short notice in the case of urgency, by the Chairman, a 

Deputy Chairman or by one-third of its members, and is held either 

at the registered office or at any other place named in the notice 

of meeting.

In order for decisions to be valid, at least one half of Board members 

must be present, either in person or, where allowed by the law, by 

video-conference or other telecommunications method set down 

by decree.

Decisions are passed by a majority vote of members present or 

represented. In the case of a split vote, the Chairman will have the 

casting vote.

Article 15 – General Management

The general management of the Company is carried out, under his/

her responsibility, by either the Chairman or the Board of Directors, 

or by any other natural person appointed by the Board of Directors 

with the title Chief Executive Officer (Directeur général.)

The Board choses between the two methods of general 

management described above subject to the quorum and majority 

conditions set down by Article 13 of these Articles of Association. 

Shareholders and third parties are informed of this choice in 

accordance with the conditions set down in the regulations.

The chosen method will continue to apply until a contrary decision 

is made under the same conditions.

Any change made to the general management of the Company will 

not lead to an amendment of these Articles of Association.

A Board meeting is held in order to deliberate on any change to be 

made to the general management of the Company at the initiative 

of either the Chairman, the Chief Executive Officer or by one-third 

of Board members.

Where the Chairman is responsible for the general management 

of the Company, the provisions of the law, regulations or these 

Articles of Association applicable to the Chief Executive Officer will 

also apply to the Chairman, who will take the title of Chairman and 

Chief Executive Officer.

If the Board decides to separate the duties of Chairman of the 

Board of Directors and the Company’s general management, the 

Board will appoint a Chief Executive Officer, set the length of the 

term of office and the extent of his/her powers. Board decisions 

limiting the powers of the Chief Executive Officer are not enforceable 

against third parties.

The Chief Executive Officer’s duties will automatically end with the 

General Meeting deliberating on the accounts for the financial year 

in which he/she reaches seventy years of age. The Chief Executive 

Officer may be re-elected, subject to the age limit set out above.

The Chief Executive Officer may be removed from office at any time 

by the Board of Directors.

The Chief Executive Officer has the broadest powers to act in all 

circumstances in the name of the Company. He/she exercises these 

powers within the limits of the Company’s objects and subject to 

those powers expressly reserved by law to General Meetings of 

shareholders and to the Board of Directors. He/she represents the 

Company in its dealings with third parties.

The Chief Executive Officer may ask the Chairman to convene a 

Board meeting for a specific agenda.

If the Chief Executive Officer is not a director, he/she may attend 

Board meetings in an advisory capacity.

On the proposal of the Chief Executive Officer, the Board may 

appoint from one to a maximum of five natural persons who will 

assist the Chief Executive Officer and have the title of Deputy 

Chief Executive Officer. The Board will determine the extent 

and period over which their powers may be exercised, it being 

however understood that, with regard to third parties, the Deputy 

Chief Executive Officer(s) will have the same powers as the Chief 

Executive Officer.

The Deputy Chief Executive Officer(s) may be removed from office 

at any time by the Board of Directors acting on the proposal of the 

Chief Executive Officer.

In the event that the Chief Executive Officer’s duties are terminated 

or he/she is unable to fulfil his/her duties, the Deputy Chief 

Executive Officer(s) will remain in office and retain their powers until 

the appointment of a new Chief Executive Officer, unless otherwise 

decided by the Board of Directors. The duties of the Deputy Chief 

Executive Officer(s) will automatically end with the General Meeting 

deliberating on the accounts for the financial year in which they 

reach 70 years of age.
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The Chief Executive Officer and, as need be, the Deputy Chief 

Executive Officer(s), may be authorised to delegate their powers 

within the limit of applicable laws or regulations.

Fixed or variable remuneration, or fixed and variable remuneration, 

may be allocated by the Board of Directors to the Chairman, the 

Chief Executive Officer, to any Deputy Chief Executive Officer and, 

more generally, to any person charged with duties or vested with 

any delegations or mandates. This remuneration will be reported 

as operating costs.

Article 16 – Attendance register and minutes of Board 

meetings

An attendance register is held at the registered office which is 

signed by directors attending Board meetings and records those 

attending by way of video-conference or other telecommunication 

methods.

Deliberations of the Board are recorded in minutes signed by the 

Chairman of the meeting and a director, held in a special numbered 

and initialled register kept at the registered office, in accordance 

with the regulations.

Article 17 – Advisors

On the Chairman’s proposal, the Board of Directors may appoint 

one or more advisors.

Advisors are invited to attend Board meetings in a consultative 

capacity.

They are appointed for a given period by the Board of Directors 

and may be removed at any time by the Board.

They may receive remuneration set by the Board of Directors as 

consideration for services rendered.

SECTION IV – AUDITING OF THE COMPANY

Article 18 – Statutory auditors

The ordinary general meeting appoints one or more incumbent 

statutory auditors and one or more substitute statutory auditors 

meeting the conditions set down by the law and regulations. They 

carry out their duties in accordance with the law.

Statutory auditors are appointed for six financial years to end with 

the General Meeting convened to deliberate on the accounts for 

the sixth financial year.

SECTION V – GENERAL MEETINGS

Article 19 – Meetings – Composition

General Meetings are convened and deliberate in accordance with 

conditions set down by law.

Meetings are held either at the registered office or at any other place 

specified in the notice of meeting.

Any shareholder, regardless of the number of shares held, may 

attend General Meetings in accordance with the conditions set 

down by the law and these Articles of Association, on presentation 

of proof of identity and of the registration of shares in its name or 

the name of an intermediary registered on its behalf by midnight 

Paris time on the day falling two business days before the General 

Meeting:

 p for holders of registered shares, in the registered share account 

held by the Company;

 p for holders of bearer shares, in the bearer share account held 

by the authorised intermediary, the registration or posting of the 

shares being proved by a participation certificate issued by the 

latter, if need be by electronic means.

A shareholder not attending a General Meeting either personally or 

through a representative, may choose between the two following 

possibilities:

 p remote voting; or,

 p sending a blank proxy form to the Company without specifying 

a proxy’s name, in accordance with the conditions set down by 

applicable law and regulations.

If the shareholder has requested an admission card or a 

shareholding certificate or, as appropriate, decided on remote 

voting or sent a proxy, the shareholder no longer has the right to 

choose to participate in the General Meeting in any other manner. 

The shareholder may however transfer all or some of his/her shares 

at any time.

If the transfer of ownership takes place before midnight Paris time 

on the day falling two business days before the General Meeting, 

the Company will invalidate or modify, as appropriate, the remote 

vote, the proxy, the admission card or shareholding certificate. For 

this purpose, the authorised intermediary account holder notifies 

the Company or its representative of the transfer of ownership and 

provides the necessary information.

Any transfer made after midnight Paris time of the second 

business day preceding the General Meeting is neither notified by 

the authorised intermediary nor taken into account by the Company.

Shareholders not having their tax domicile in France may be 

registered and be represented at General Meetings by any 

intermediary registered on their behalf holding a general securities 

management mandate, provided that the intermediary has declared 

its status as an intermediary holding securities on behalf of a third 

party to the Company or to the financial intermediary holding the 

account at the time of opening the account, in accordance with 

the law and regulations.

In accordance with a Board of Directors’ decision set out in 

the notice of meeting, shareholders may participate in General 

Meetings by video-conference or any other electronic means of 

communication, including the Internet, in accordance with applicable 

law and regulations. The Board of Directors determines the rules 

for participation and postal votes, by ensuring that the procedures 

and technologies used have the technical characteristics allowing 

for the continuous and simultaneous retransmission of debates 

and votes cast.

Shareholders who use the form posted on-line by the meeting 

convenor, for this purpose and within the required time limits, are 

treated as present or represented shareholders. The on-line form 

may be completed and signed on the site by any method determined 

by the Board of Directors which satisfies the conditions set down in 

the first sentence of the second paragraph of Article 1316-4 of the 

French Civil Code (Code civil), which may inter alia include a user 

identification and a password.

Any proxy or vote cast before the meeting by electronic means, 

together with the acknowledgement of receipt, shall be deemed 

non-revocable and enforceable on all; in the case of a transfer 

of ownership occurring before midnight Paris time on the day 

falling two business days before the meeting, the Company will, 

as appropriate, invalidate or modify the proxy or vote cast before 

this date and time.
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General Meetings are chaired by the Chairman of the Board of 

Directors or, in his/her absence, by the Deputy Chairman or by a 

director especially delegated for this purpose by the Board. Failing 

this, the General Meeting will elect its own Chairman.

Minutes are prepared of General Meetings and copies are certified 

and issued in accordance with the law.

SECTION VI – ACCOUNTS

Article 20 – Financial year

The financial year starts on 1 January and ends on 31 December 

of each year.

Article 21 – Appropriation and distribution of profi ts

Net revenue for the financial year, after deductions for overheads 

and social charges, the amortisation of company assets and 

provisions for commercial and industrial risks, constitute net profits.

The following sums are deducted in decreasing order of importance 

from these profits, which may be reduced by previous losses:

1. 5% to the legal reserve until this reserve reaches one-tenth of 

share capital;

2. the sum set by the General Meeting to constitute reserves which 

it controls;

3. sums that the General Meeting decides to appropriate to retained 

earnings.

The remainder is paid to shareholders as dividends.

The Board of Directors may decide to pay interim dividends.

For all or part of dividends to be distributed or interim dividends, 

the General Meeting may grant shareholders a choice between 

payment in cash or payment in shares in accordance with the 

conditions set down by applicable regulations. For all or part of 

the dividends or interim dividends, reserves or premiums to be 

distributed, or in the case of a share capital decrease, the General 

Meeting may also decide that the distribution of such dividends, 

reserves, premiums or share capital decrease will be made in kind 

by delivery of Company assets.

SECTION VII – WINDING UP – LIQUIDATION

Article 22

For the purpose of winding up the Company, one or more liquidators 

are appointed by a General Meeting, subject to the quorum and 

majority conditions set down for ordinary general meetings.

The liquidator represents the Company. The liquidator has the 

broadest powers to dispose of Company assets, even by amicable 

arrangement. The liquidator is authorised to pay creditors and 

distribute the remaining balance.

The General Meeting may authorise the liquidator to continue 

on-going business or start new business for the purpose of the 

liquidation.

Net assets remaining after reimbursement of the shares’ nominal 

value are shared among shareholders pro rata to their shareholdings.

SECTION VIII – DISPUTES

Article 23 

Any disputes arising during the Company’s term or its liquidation 

either between shareholders and the Company, or among the 

shareholders themselves, concerning the Company’s business, 

will be referred to the courts with jurisdiction in accordance with 

general law.
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8.2 RULES OF PROCEDURE OF THE BOARD 
OF DIRECTORS

The totality of these Rules of Procedure of the Board of Directors, 

including its Appendix I Company Directors’ Charter and Appendix 

II Code of Conduct for Trading, are available on the website of the 

Company http://le-groupe.amundi.com/Shareholders/Our-group

In its meeting on 12 February 2019, the Board of Directors of 

Amundi (the “Company”)(1) adopted these Rules of Procedure.

Article 1 Powers of the Chairman of the Board of Directors

Article 2  Powers of the Board of Directors and the Chief Executive 

Officer

Article 3 Functioning of the Board of Directors

Article 4 Committees of the Board of Directors

PREAMBLE

These Rules of Procedure, comprising the Rules of Procedure 

together with its two Annexes, the Directors’ Charter and the Market 

Ethics Charter, apply to all the members of the Board of Directors.

Their purpose is to set out or supplement certain regulatory and 

statutory provisions regarding the organisation and functioning of 

the Board of Directors and its committees.

These Rules of Procedure are solely for internal use and third parties 

may not enforce them against the Company.

The Company is a company with a Board of Directors where the 

functions of the Chairman and the Chief Executive Officer are 

separate. Under the provisions of the French Commercial Code 

(Code de commerce) the Chairman and the Chief Executive Officer 

are Company Officers.

ARTICLE 1 – POWERS OF THE CHAIRMAN OF 
THE BOARD OF DIRECTORS

The Chairman of the Board of Directors shall direct and organise 

the work of the Board. He shall ensure that the Board and the 

committees set up within the Board function properly. He shall 

convene the Board of Directors and set the agenda for its meetings.

ARTICLE 2 – POWERS OF THE BOARD OF 
DIRECTORS AND THE CHIEF EXECUTIVE OFFICER

2.1 Powers of the Board of Directors

The Board of Directors shall exercise the powers that are assigned 

to it by law and by the Company’s Articles of Association.

To this end, in particular:

 p the Board shall approve the Company’s financial statements 

(balance sheet, income statement, notes to the financial 

statements), the management report outlining the situation of 

the Company during the past financial year or the current financial 

year, and its foreseeable development, as well as the forecast 

documents. It shall approve the Amundi Group’s (the “Group”) 

consolidated financial statements and shall review the interim 

financial statements;

 p the Board ensures the quality of the information provided to the 

shareholders and markets;

 p the Board is informed of the financial position, cash flow position 

and commitments of the Company;

 p the Board is informed of market developments, the competitive 

environment and the key issues facing the Company including in 

the area of social and environmental responsibility;

 p it regularly reviews, in connection with the strategy it has defined, 

the opportunities and risks such as financial, legal, operational, 

social and environmental risks as well as the measures taken 

as a result. To this end, the Board of Directors receives all the 

information necessary to fulfil its remit, in particular from the 

executive corporate officers;

 p it also ensures that the executive corporate officers implement 

a policy of non-discrimination and diversity, particularly in terms 

of balanced representation of women and men in management 

bodies;

 p the Board shall decide to convene the Company’s General 

Meetings. It shall define the agenda and the text of the draft 

resolutions;

 p the Board shall perform the following tasks:

 p elect and dismiss the Chairman of the Board of Directors,

 p upon the proposal of the Chairman, appoint and dismiss the 

Chief Executive Officer,

 p provisionally appoint Directors in the event of a vacancy, due 

to death or resignation, of one or more seats on the Board,

 p upon the proposal of the Chief Executive Officer, appoint and 

dismiss the Deputy Chief Executive Officers;

 p the Board shall determine the remuneration of the Company 

Officers and the distribution of their attendance fees;

 p the Board shall authorise in advance any agreement covered by 

Article L. 225-38 et seq. of the French Commercial Code and, 

in particular, any agreement entered into between the Company 

and one of its Company Officers.

In addition, the Board shall:

 p determine, upon the proposal of the Chairman and the Chief 

Executive Officer, the strategic orientation of the Group,

 p approve the transactions referred to in Article 2.2 herein,

 p decide on or authorise the issuance of Amundi bonds,

 p confer upon the Chief Executive Officer the necessary 

authorisations for implementing the decisions listed above,

 p be regularly informed, by the General Management, of the 

Group’s risk situation and the systems for controlling these 

risks in accordance with the Decree of 3 November 2014 on 

the internal control of companies in the banking, payment 

services and investment services sector that are subject to 

the control of the French Prudential Control and Resolution 

Authority. In addition, it shall set, in accordance with this same 

Decree, the various commitment and risk limits for the Group,

(1) In these Rules of Procedure Amundi is referred to as the “Company” and Amundi together with all its direct and indirect subsidiaries are collectively referred to as the 

“Group”.
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 p define the criteria enabling the independence of the Directors 

to be assessed,

 p be informed by the Chief Executive Officer, in advance 

if possible, of changes to the Group’s management and 

organisation structures,

 p hear the reports by the Head of Permanent Controls and Head 

of Compliance,

 p authorise, where applicable, the mobility of the Head of Risk 

Management,

 p carry out any controls and checks that it deems expedient;

 p assess its ability to meet shareholders’ expectations by 

periodically reviewing its composition, organisation and 

operations.

2.2 Powers of the Chief Executive Offi cer

The Chief Executive Officer shall be invested with the most extensive 

powers to act in all circumstances on behalf of the Company, which 

he shall represent vis-à-vis third parties.

He must, however, obtain the prior agreement of the Board of 

Directors for the following transactions:

 p the establishment, acquisition or disposal of any subsidiaries and 

investments in France or abroad where the overall investment 

is over €100 million;

 p any other investment or divestiture of any kind whatsoever of 

over €100 million.

If the urgency of the matter makes it impossible for the Board to 

meet to deliberate on any transaction meeting the aforementioned 

conditions, the Chief Executive Officer shall make every effort to 

gather the opinions of all the Directors and, at the very least, the 

members of the Strategic Committee provided for in Article 4 herein, 

before making a decision. Where this is not possible the Chief 

Executive Officer may, in agreement with the Chairman, make any 

decision that is in the interests of the Company in the areas listed 

above. He shall report thereon at the next Board meeting.

Any significant transaction outside the announced strategy of the 

Company is subject to prior approval by the Board of Directors.

ARTICLE 3 – FUNCTIONING OF THE BOARD OF 
DIRECTORS

3.1 Meetings

The Board of Directors shall meet as often as the interests of the 

Company and statutory and regulatory provisions require, and at 

least four times per year.

3.2 Convening meetings

Meetings of the Board of Directors shall be convened in accordance 

with the law and the Company’s Articles of Association.

The Board of Directors shall meet upon being convened by its 

Chairman or its Deputy Chairman or by one third of its members. 

The notice convening the meeting shall specify the place of the 

meeting and the agenda, or the main purpose of the meeting. Such 

notice must be sent in writing (by post or email). In the event of a 

justified emergency or necessity, or with the agreement of all the 

Directors, it may be sent at short notice, provided the Directors are 

able to take part in the meeting by means of videoconferences or 

other telecommunications links (including conference calls).

In any case, the Board of Directors may always validly deliberate if 

all its members are present or represented.

3.3 Video conferences and telephone conferences

Any Director who is unable to be physically present at a Board 

of Directors’ meeting may inform the Chairman of his intention 

to participate in it by means of a videoconference or other 

telecommunications l ink. The videoconferences or other 

telecommunications resources used must meet technical 

specifications that guarantee the effective participation of all the 

parties in the Board of Directors’ meeting. They must enable 

the identification of the Director participating in the meeting via 

a videoconference or other telecommunications link by the other 

members, transmit at least his voice, and ensure the continuous 

and simultaneous broadcasting of the deliberations.

A Director who is participating in a meeting via a videoconference 

or other telecommunications link may represent another Director on 

condition that the Chairman of the Board of Directors is, on the day 

of the meeting, in possession of the authorisation (procuration) of 

the Director thus represented.

Directors who are participating in a Board of Directors’ meeting 

via a videoconference or other telecommunications link shall be 

deemed to be present for the purposes of counting the quorum 

and the majority.

In the event of the malfunctioning of the videoconferencing or 

telecommunications system, which shall be recorded by the 

Chairman of the Board of Directors, the Board of Directors may 

validly deliberate and/or continue with just those members who are 

physically present, provided the conditions for a quorum are met.

The attendance register and the minutes must mention the name 

of the Directors who are present and deemed to be present within 

the meaning of Article L. 225-37 of the French Commercial Code.

In accordance with the law, participation via videoconferencing or 

other telecommunications links cannot be accepted for decisions 

on:

 p preparing the annual financial statements and the management 

report;

 p preparing the consolidated financial statements and the Group 

management report, if this is not included in the annual report.

The aforementioned exclusions only relate to including remote 

participants in the quorum and the majority, not to the possibility 

of the Directors concerned participating in the meeting and giving 

their opinion, in an advisory capacity, on the respective decisions.

The Chairman may also reject participation via videoconferencing 

or other telecommunications links for technical reasons, 

where these technical reasons would prevent the holding of 

the Board of Directors’ meeting via a videoconference or other 

telecommunications link from complying with the applicable 

statutory and regulatory conditions.

3.4 Information for the Directors

For each Board of Directors’ meeting the text of the talks and 

presentations on the agenda for a session shall be sent to the 

Directors prior to that session.

3.5 Minutes of Board of Directors’ meetings

The deliberations by the Board of Directors shall be recorded in 

minutes, prepared in one typed copy, numbered according to 

the date of the proceedings to which they relate and paginated 

consecutively. These minutes shall be recorded in a special register, 

signed by the Chairman of the session and at least one Director 

(they shall be signed by two Directors if the Chairman of the session 

is unable to sign them) and kept in accordance with regulatory 

provisions.
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The minutes of each session shall contain:

 p the name of the directors that were present – whether physically 

or via a videoconference or other telecommunications link – 

represented, excused or absent, as well as the name of any 

other person who attended either the entire meeting or part of it;

 p an account of the Board of Directors’ discussions and 

deliberations, and the questions raised and reservations 

expressed by the participating members; and

 p if applicable, the occurrence of any technical incident relating to 

a videoconference or conference call, where this disrupted the 

smooth running of the session.

Copies or extracts of those minutes that are to be produced in 

court, or formal deliberations, shall be validly certified as being true 

to the original by the Chairman, the Chief Executive Officer or a 

Deputy Chief Executive Officer, any Director to whom the functions 

of the Chairman have been temporarily delegated, the Secretary 

of the Board or a proxyholder who has been duly authorised for 

this purpose.

ARTICLE 4 – BOARD COMMITTEES

The Company’s Board of Directors has set up an Audit Committee, 

a Risk Committee, a Strategic and Corporate Social Responsibility 

(CSR) Committee, a Remuneration Committee and an Appointment 

Committee.

4.1 Composition, chairmanship and meetings

Two thirds of the Audit Committee shall be composed of 

independent directors and shall not include any Company Officers. 

The Remuneration Committee and the Appointments Committee 

shall be predominantly composed of independent directors and 

shall be chaired by an independent Director.

The Chairman of each of these committees shall convene the 

committee and determine the agenda or the main purpose of the 

meetings, taking particular account of its members’ requests, whilst 

respecting the responsibilities of the said committee as set out 

below. The committee members must receive the information they 

need to give an informed opinion sufficiently in advance of the 

meeting.

Each committee member may ask the Chairman of the relevant 

committee to add one or more items to the agenda, whilst 

respecting the responsibilities of the said committee.

The Chairman of the committee shall lead the discussions and 

shall report the recommendations made by the committee to the 

Board of Directors.

The Board of Directors may refer to each committee any specific 

request falling within its area of responsibilities, and may ask the 

Chairman of each committee to convene a meeting with a specific 

agenda.

In order for deliberations to be valid, at least half of the members of 

a committee must be present. The opinions and recommendations 

that a committee gives to the Board of Directors shall be adopted 

upon a majority vote by those of its members that are present or 

represented.

Minutes must be taken for each Committee meeting and sent to 

the members of the said committee. The minutes must record the 

opinion of every member of the committee, if the latter so requests.

Each committee may, on an ad hoc basis, seek the opinion of any 

person, including third parties, that is likely to inform its discussions.

4.2 Responsibilities of the Audit Committee

The Audit Committee, reporting to the Board of Directors, shall 

have the following remits:

 p reviewing the draft company and Consolidated Financial 

Statements, which must be submitted to the Board of Directors, 

particularly with a view to checking the conditions under which 

they were prepared, and ensuring the relevance and consistency 

of the accounting principles and methods applied;

 p reviewing the selection of the frame of reference for the 

consolidation of the Financial Statements and the scope of the 

consolidation of the Group companies;

 p studying changes and adjustments to the accounting principles 

and rules used to prepare these Financial Statements, and 

preventing any possible infringement of these rules;

 p reviewing, where necessary, any agreements governed by 

Article L. 225-38 of the French Commercial Code that fall within 

its purview; and

 p monitoring the Statutory Audit of the Company and Consolidated 

Financial Statements by the statutory auditors. it shall ensure 

the independence of the latter and may express an opinion 

on proposals for the appointment or re-appointment of the 

Company’s statutory auditors;

 p authorising the provision by the statutory auditors of services 

other than the certification of the Financial Statements.

4.3 Responsibilities of the Risk Committee

The Risk Committee, reporting to the Board of Directors, shall have 

the following remits (in accordance with, in particular, Article L. 511-

92 et seq. of the French Monetary and Financial Code (Code 

monétaire et financier):

 p monitoring the quality of the procedures that ensure the 

compliance of the group’s activities with french and foreign laws 

and regulations;

 p reviewing the principles of the risk policy and the conditions 

for implementing it, and advising the Board of Directors on risk 

strategies and risk appetite;

 p assisting it in its role of supervising the General Management and 

the head of Risk Management;

 p reviewing the compatibility of the remuneration policy and 

practices with the economic and prudential situation;

 p defining the limits of the group’s equity capital funding (seed 

money and backing) and monitoring these limits;

 p reviewing the internal audit programme and the annual report on 

the internal control as well as the appropriateness of the internal 

control systems and procedures for the activities carried out and 

the risks incurred;

 p as part of monitoring the effectiveness of the internal control and 

Risk Management systems and, where applicable, the internal 

audit concerning the procedures relating to the preparation and 

processing of financial and other accounting and extra-financial 

information, the committee hears those responsible for the 

internal audit and risk management and gives its opinion on the 

organisation of their services. It is informed of the internal audit 

programme and is the recipient of internal audit reports or a 

periodic summary of these reports;

 p more broadly, analysing any subject that may represent a risk 

factor for the Company, such as to call into question the durability 

and/or profitability of certain activities or likely to generate 

situations prejudicial to the Company by exposing it to a too 

high financial or reputational risk.
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4.4 Responsibilities of the Remuneration 

Committee

The Remuneration Committee, reporting to the Board of Directors, 

shall have the remits of annually reviewing and drawing up proposals 

and opinions, which it shall notify to the Board (in accordance 

with, in particular, Article L. 511-102 of the French Monetary and 

Financial Code), on:

 p the remuneration paid to the Company’s Chairman of the Board 

of Directors and Chief Executive Officer, whilst taking account 

of any statutory and regulatory provisions that apply to them;

 p upon the proposal of the Chief Executive Officer, the remuneration 

of the Company’s Deputy Chief Executive Officer(s);

 p the principles of the remuneration policy for employees who 

manage ucits or alternative investment funds, and of categories 

of staff that include risk takers, individuals that exercise a control 

function, as well as any equivalent employee in terms of income 

bracket;

 p the remuneration policy, and in particular the variable remuneration 

policy, for the Group and on its monitoring in respect of the 

persons concerned in accordance with the applicable regulations, 

on share subscription or purchase plans, and plans to distribute 

shares free of charge, if applicable, which are to be submitted to 

the General Meeting of Shareholders, as well as on the principles 

and procedures for implementing long-term profit-sharing and 

bonus plans; and

 p the amount of the Directors’ attendance fees envelope, which 

is to be submitted to the General Meeting of Shareholders, the 

distribution of this envelope among the members of the Board 

of Directors and the remuneration of the non-voting members.

In addition, it shall be responsible for:

 p monitoring the implementation of the remuneration policy in order 

to ensure compliance with policies and regulatory provisions, 

and reviewing, to this end, the opinions and recommendations 

of the risk division and permanent control division in relation to 

this policy; and

 p directly controlling the remuneration of the head of the Risk 

Management and, where necessary, the head of Compliance.

4.5 Responsibilities of the Appointments 

Committee

The Appointments Committee, reporting to the Board of Directors, 

shall have the following remits (in accordance with, in particular, 

Article L. 511-98 of the French Monetary and Financial Code):

 p identifying and recommending to the Board of Directors 

candidates that are suitable for appointment as directors and 

that have been proposed by the shareholders, evaluating, on 

a yearly basis, the criteria for determining the independence of 

those directors who are classified as independent;

 p evaluating, on an annual basis, the balance and the diversity of 

the knowledge, skills and experience that the Board members 

possess individually and collectively, as well as the structure, the 

size, the composition and the effectiveness of the tasks of the 

board, and submitting any appropriate recommendations to it;

 p setting an objective that is to be attained so there will be a 

balanced representation of male and female employees, and 

devise a policy aimed at achieving this objective;

 p periodically reviewing the policies for selecting and appointing 

the members of General Management and the head of Risk 

Management, and making recommendations in this regard; and

 p ensuring that the Board is not dominated by one person or a 

small group of individuals in a way that is harmful to the interests 

of the institution.

4.6 Responsibilities of the Strategic and CSR 

Committee

The remit of the Strategic and CSR Committee is to deepen the 

strategic thinking of the Group across its various business lines, 

both in France and abroad. To this end, the Strategic and CSR 

Committee will first examine the draft transactions referred to in 

Article 2.2 and formulate an opinion on the said drafts.

The work and opinions of the Strategic and CSR Committee will 

be reported to the Board of Directors by the Chairman of the 

Committee or by a member of the Committee appointed by the 

latter.
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8.3 INFORMATION REGARDING THE PARENT 
COMPANY

INVESTMENTS MADE BY AMUNDI DURING THE PAST THREE YEARS

Main investments

Date Investment Financing

10/02/2015 Acquisition of Bawag PSK invest (later renamed Amundi 

Austria).

Bawag PSK Invest became a subsidiary of Amundi.

The acquisition was financed by its own funds generated and 

retained during the year.

31/08/2016 Acquisition of Kleinwort Benson Investors (renamed KBI Global 

Investors the same day).

KBI Global Investors became a subsidiary of Amundi.

The acquisition was financed by its own funds generated and 

retained during the year.

03/07/2017 Acquisition of Pioneer Investments from UniCredit for a total 

cash amount of €3,545 billion.

Pioneer Investments became a fully-owned subsidiary of 

Amundi.

The acquisition was financed in the amount of €1.5 billion 

with excess capital, in the amount of €1.4 billion by a capital 

increase, and in the amount of €0.6 billion, from the issuance of 

senior and subordinated debt with Crédit Agricole S.A.

NEW PRODUCTS AND SERVICES

New products and services are regularly offered to customers 

by the Group’s entities. Information is available on the Group’s 

websites, particularly in the form of the press releases available on 

the www.amundi.com website.

MATERIAL CONTRACTS

No contracts containing a significant obligation or commitment for 

Amundi had been signed by any of its entities as of the filing date 

of this Registration Document.

SIGNIFICANT CHANGES

The 2018 financial statements were approved by the Board of 

Directors of 12 February 2019 . No significant change has occurred 

in the financial or business condition of the Company and the 

Amundi Group since this date.

PUBLICLY AVAILABLE DOCUMENTS

This document is available on the Group website le-groupe.amundi.

com/actionnaires/informations-financières and on the website of the 

Autorité des marchés financiers www.amf -france.org.

All regulatory information as defined by the AMF (under Title 

II of Book II of the AMF General Regulation) is available on the 

Company’s website. Amundi’s Articles of Association are included 

in full in this document.

AGM OF 16 MAY 2019

The agenda as well as the draft resolutions presented to the 

ordinary AGM of 16 May 2019 are available online at: shareholders.

amundi.com.

COMPANY NAME

The name of the Company is “Amundi”, effective as of the date of 

Initial Public Offering of the Company’s shares on Euronext Paris, 

12 November 2015. It was previously named “Amundi Group”.

DATE, DURATION, PLACE OF REGISTRATION 
AND REGISTRATION NUMBER

The Company was registered on 6 November 1978 in the Paris 

Trade and Companies Register under number 314,222,902.

The Company’s duration is 99 years from the date of its registration 

with the Trade and Companies Register, except in the event of 

extension or early dissolution.

Amundi is a credit institution authorised by the CECEI (now the 

ACPR) since 29 September 1997 and is subject to banking 

regulations.

REGISTERED OFFICE AND LEGAL FORM

The Company’s registered office is located at 91-93 boulevard 

Pasteur, 75015 Paris. The telephone number for the registered 

office is +33 (0) 1 76 33 30 30.

The Company is a société anonyme (public limited company) with 

a Board of Directors, governed by French law, including Book II of 

the French Commercial Code.
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8.4 STATUTORY AUDITORS’ SPECIAL REPORT 
ON RELATED PARTY AGREEMENTS 
AND COMMITMENTS

(General Meeting held to approve the financial statements for the year ended December 31, 2018) 

This is a translation into English of a report issued in French and it is provided solely for the convenience of English-speaking users.

This report should be read in conjunction with, and construed in accordance with, French law and professional standards applicable in France.

To the Annual General Meeting of Amundi,

In our capacity as Statutory Auditors of Amundi, we hereby report to you on related-party agreements and commitments.

 It is our responsibility to inform you, based on the information provided to us, of the essential characteristics and terms, and the reasons 

justifying the interest for the Company of agreements and commitments of which we have been notified or that we may have identified as 

part of our engagement, without commenting on their usefulness or merit or ascertaining the existence of any other such agreements or 

commitments. It is your responsibility, pursuant to the provisions or Article R.225-31 of the French Commercial Code, to assess the benefits 

resulting from these agreements and commitments prior to their approval.

Furthermore, it is also our responsibility to provide you with the information required by Article R.225-31 of the French Commercial Code 

relating to the performance during the year of agreements and commitments already approved by the Annual General Meeting.

We performed the work that we deemed necessary in accordance with the professional standards applicable in France to such engagements. 

Our work consisted in verifying that the information provided to us is consistent with the underlying documents. 

AGREEMENTS AND COMMITMENTS AUTHORISED DURING THE YEAR 

Pursuant to Article 225-38 of the French Commercial Code, we were informed that no agreements or commitments authorized and concluded 

during the preceding year was to be submit for approval to the Annual General Meeting.

AGREEMENTS AND COMMITMENTS PREVIOUSLY APPROVED BY THE ANNUAL GENERAL MEETING 

Agreements and commitments approved in previous years

Pursuant to Article 225-30 of the French Commercial Code, we were informed that the following agreements and commitments, approved 

by the Annual General Meeting in previous years, remained in force during the year ended December 31, 2018.

 1.  With Crédit Agricole S.A.

PERSON CONCERNED

 p Mr. Xavier Musca, a director of Amundi and Deputy Chief Executive Officer of Crédit Agricole S.A.

NATURE AND PURPOSE

As its meeting of 17 June 2015, the Board of Directors authorised the partnership agreement entered into between Amundi, Société Générale 

and Crédit Agricole S.A. which renewed all of the industrial agreements entered into with the Société Générale and Crédit Agricole S.A. 

groups and the amendments to the subsequent agreements. This agreement was entered into for a period of five years.

TERMS AND CONDITIONS

These transactions generated an overall net amount of €307 million paid by Amundi Group to Crédit Agricole Group.
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2.  With Crédit Agricole S.A 

PERSONS CONCERNED 

 p Mr. Xavier Musca, a director of Amundi and Deputy Chief Executive Officer of Crédit Agricole S.A.

 p Mr. Yves Perrier, Director and Chief Executive Officer of Amundi and Deputy Chief Executive Officer of Crédit Agricole S.A

NATURE AND OBJECT

As its meeting of 15 September 2015, the Board of Directors authorised a charge-back agreement signed by Amundi and Crédit Agricole S.A., 

setting at 80% the charge-backs made to Amundi Group for the fixed and variable compensation and related expenses of Mr. Yves Perrier.

It is specified that the amounts due pursuant to the supplementary pension plans will not be charged back, even in the event of the termination 

of Mr. Yves Perrier’s employment contract.

TERMS AND CONDITION

As such, during the year ended December 31, 2018, the expenses relating to this charge-back amounted to €3,28 million.

Neuilly-sur-Seine and Paris-La Défense, 22 March 2019 

The Statutory Auditors 

PricewaterhouseCoopers Audit ERNST & YOUNG et Autres

Laurent Tavernier Anik Chaumartin Olivier Durand Claire Rochas
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 8.5 PERSON RESPONSIBLE 
FOR THE REGISTRATION DOCUMENT

Mr Yves Perrier.

8.5.1 Responsibility statement

I declare, after taking all reasonable measures for this purpose and to the best of my knowledge that the information contained in this 

Registration Document is in accordance with the facts and that it contains no omission likely to affect its import.

I declare that, to my knowledge, the financial statements were prepared in accordance with the applicable accounting standards and 

provide a true and fair view of the financial position and results of the Company and of all entities included in the consolidated group, and 

that the management report (included in Chapter 4 of the present Registration Document)  provides a true and fair view of the business 

trends, results and financial position of the Company and of all entities included in the consolidated group, and describes the main risks 

and uncertainties that they face.

I have obtained a letter from the statutory auditors, PricewaterhouseCoopers Audit and ERNST & YOUNG et Autres, upon completion of 

their work, in which they state that they have verified the information relating to the financial position and financial statements provided in 

this document and read the document in its entirety.

8  April 2019

Yves Perrier

Chief Executive Officer of the Company

8.5.2 Statutory auditors

STATUTORY AUDITORS

ERNST & YOUNG et Autres

Represented by Claire Rochas and Olivier Durand

1/2 place des Saisons, 92400 Courbevoie – Paris la Défense 1

ERNST & YOUNG et Autres is a member of the Compagnie 

Régionale des Commissaires aux Comptes de Versailles (the 

Regional Association of Auditors of Versailles).

ERNST & YOUNG et Autres was renewed as Statutory Auditor by 

decision of the general shareholder’s meeting of the Company of 

28 April 2015 for a term of six years to end at the close of the AGM 

to be convened to approve the financial statements for the year 

ending 31 December 2020.

PricewaterhouseCoopers Audit

Represented by Laurent Tavernier and Anik Chaumartin

63, rue Villiers, 92200 Neuilly-sur-Seine

PRICEWATERHOUSECOOPERS Audit is a member of the 

Compagnie Régionale des Commissaires aux Comptes de 

Versailles (the Regional Association of Auditors of Versailles).

PRICEWATERHOUSECOOPERS Audit was renewed as Statutory 

Auditor by decision of the general shareholder’s meeting of the 

Company of 25 April 2013 for a term of six years to end at the close 

of the AGM to be convened to approve the financial statements for 

the year ending 31 December 2018.

ALTERNATE AUDITORS

PICARLE et Associés

Alternate member to ERNST & YOUNG et Autres

1/2 place des Saisons, 92400 Courbevoie – Paris la Défense 1

PICARLE et Associés is a member of the Compagnie Régionale des 

Commissaires aux Comptes de Versailles (the Regional Association 

of Auditors of Versailles).

PICARLE et Associés was renewed as Alternate Statutory Auditor 

by decision of the general shareholder’s meeting of the Company 

of 28 April 2015 for a term of six years to end at the close of the 

AGM to be convened to approve the financial statements for the 

year ending 31 December 2020.

Étienne BORIS

Alternate member to PricewaterhouseCoopers Audit

63, rue Villiers, 92200 Neuilly-sur-Seine Cedex

Étienne Boris is a member of the Compagnie Régionale des 

Commissaires aux Comptes de Versailles (the Regional Association 

of Auditors of Versailles).

Étienne Boris was renewed as Alternate Statutory Auditor by 

decision of the general shareholder’s meeting of the Company of 

25 April 2013 for a term of six years to end at the close of the AGM 

to be convened to approve the financial statements for the year 

ending 31 December 2018.

284 AMUNDI  / 2018 REGISTRATION DOCUMENT



8General information
Glossary

8.6 GLOSSARY

Account administration

Account administration or account keeping consists of entering 

financial instruments into an account in the name of their holder, 

i.e. recognising the holder’s rights over those financial instruments, 

and keeping the corresponding assets, according to the particular 

arrangements for each financial instrument.

Alternative asset management

Investment strategies intended to achieve returns showing low 

correlation with market indexes. Strategies cover various investment 

processes, risks and returns targets, and can be used to meet a 

wide range of objectives. Investors access these strategies either 

indirectly (via “funds of hedge funds”) or directly (via “hedge funds”).

Alternative investment funds (AIF)

Alternative investment funds or AIFs are investment funds that 

are distinct from mutual funds. They raise capital from a certain 

number of investors to invest, in the interests of those investors, in 

accordance with an investment policy defined by the AIFs or their 

management companies.

Asset classes

An asset class consists of financial assets that share similar 

characteristics. Amundi has identified the following asset classes 

for the monitoring of its activities: Treasury, fixed income, multi-

asset, equity, real, specialised and structured.

Asset management for third parties

Process by which an investor (individual or institutional) delegates 

the financial management of its capital/savings to a financial 

intermediary, of which the management company is the most 

common institutional form. Asset management for third parties 

comprises (i) portfolio management or customised mandate-based 

management for individuals, companies or institutional investors, 

and (ii) collective management through collective investment 

undertakings (mutual funds).

Assets under management

Operational business indicator not reflected in the Group’s 

consolidated financial statements, corresponding to assets in 

portfolios marketed by the Group, whether the Group manages 

them, advises on them or delegates their management to an 

external manager. For each fund, assets under management are 

measured by multiplying the net asset value per unit (calculated by 

an external valuation agent in accordance with regulations in force) 

by the number of units/shares in issue.

Basis points (BP)

A basis point is equal to 0.01% or 1/10,000.

CA and SG insurers

Entities belonging to the insurance companies of the Crédit Agricole 

and Société Générale groups that have formed an agreement with 

Amundi for the management of their general assets.

Collective investment fund

Investment funds are undertakings that collectively own financial 

assets. In France, these funds take various legal forms that are often 

very specific. Most collective investments are regulated by the AMF 

(mutual funds, AIFs, “other AIFs” and “other collective investments”).

Constant proportion portfolio insurance (CPPI) funds

Type of investment fund managed using the constant proportion 

portfolio insurance method, which gives the fund exposure to upside 

in the financial markets while also providing capital protection or a 

capital guarantee. It is based on differentiation between two types of 

assets in a single portfolio: dynamic assets intended to produce the 

returns sought, and assets providing the guarantee or protection. 

The breakdown of assets between these two types is reviewed 

regularly in order to achieve the management objective.

Depositary

Service provider ensuring the safekeeping of securities and checking 

the lawfulness of management decisions taken on behalf of the 

mutual funds. The depositary may contractually outsource part of its 

functions to another establishment authorised to provide account-

keeping and custody services; in particular, it may outsource the 

custody of assets to a “custodian”. However, it may not outsource 

checks on the lawfulness of decisions taken by the management 

company of the mutual funds.

Derivative

Financial instrument whose value varies as a function of the price 

of an underlying, which may be of a different nature (equity, index, 

currency, interest rate etc.). The derivative gives its holder exposure 

to fluctuations in the underlying without the holder having to buy 

or sell it itself. Derivative contracts may take various forms (swaps, 

forwards, futures, options, CFDs, warrants etc.).

Discretionary management

Investment service consisting of managing, on a discretionary and 

customised basis, portfolios that include one or more financial 

instruments as part of a mandate given by a third party.

ETF (exchange traded fund)

ETFs (Exchange Traded Funds) or “trackers” are stock market-

listed index funds that aim to replicate as closely as possible the 

performance in their benchmark index, on both the upside and 

downside. An ETF security trades like a normal share and can 

therefore be purchased or sold during market trading hours.

Formula funds

Type of mutual funds whose aim is to achieve, after a defined 

period, a value determined by the strict application of a predefined 

calculation formula, based on financial market indicators or financial 

instruments, and as the case may be to distribute income, which 

is determined in the same manner.

Fund of funds

A fund of funds is an undertaking for collective investment in 

transferable securities (mutual funds) that mainly invests in equities 

or units of other mutual funds.

By convention, assets held by Amundi funds invested in other 

funds are counted in the AuM of “Institutional excluding CA and 

SG Insurers”.

Guaranteed product/fund

Debt security or mutual fund where the achievement of the target 

capital repayment/return is guaranteed by a credit institution.
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High quality liquid assets (HQLA)

Assets qualify as high-quality liquid assets (HQLA) within the 

meaning of CRD IV banking regulations if they can easily and 

immediately be transformed into cash while losing very little or no 

value, and in general if they can be tendered to the central bank to 

obtain financing. The main characteristics of a high-quality liquid 

asset are: 1) low risk and volatility; 2) ease and certainty of valuation; 

3) low correlation with risky assets; and 4) listing on a developed, 

recognised market of a substantial size. Total high-quality liquid 

assets that are not already being used as collateral represent the 

numerator of the short-term liquidity ratio (LCR or liquidity coverage 

ratio, which measures 1-month liquidity in a stress situation) under 

the same regulations.

Institutional investor FCP mutual fund

Type of mutual funds that issues units and has no legal personality. 

The investor, by buying units, becomes a joint owner of securities, 

but has no voting rights. The investor is not a shareholder in the fund. 

A FCP mutual fund is represented and managed in administrative, 

financial and accounting terms by a single management company, 

which may outsource those tasks.

Institutional investors

Institutional investors are organisations that collect savings on a 

large scale and invest on their own behalf or on behalf of third 

parties. Institutional clients include sovereign funds, pension funds, 

insurers, other financial institutions and non-profit organisations. 

Amundi’s “Institutional” business also covers Corporates, Employee 

Savings and Retirement schemes, and the CA and SG Insurers.

Managed account

Managed accounts are covered by AIFM D, and are investment 

funds that give investors access to alternative management in a 

regulated environment, while limiting the main operational risks. 

These alternative funds are under the control and oversight of the 

operator of the managed account platform, who delegates the 

financial management of a portfolio to a third party manager. That 

manager has the task of replicating some or all of the investment 

strategy used in its reference fund. This operational arrangement 

is intended to limit exposure to the third-party manager to its 

performance drivers only. The aim of a managed account is to give 

investors greater operational security, independent risk management 

through greater transparency, and in general improved liquidity.

Management mandates

Investment service consisting of managing, on a discretionary and 

customised basis, portfolios that include one or more financial 

instruments as part of a mandate given by a third party.

Multi-asset funds

Multi-asset funds invest in a wide variety of securities and in 

various asset classes (equities, bonds, money market etc.). Risks 

and returns associated with a diversified fund may vary greatly 

depending on its management objectives and the composition of 

its assets.

Net fee margin

Net fee margin corresponds to net fee income for the period divided 

by average assets under management (excluding joint ventures) 

during the same period, expressed in basis points.

Net infl ows/(outfl ows)

Operating activities indicator not reflected in the consolidated 

financial statements and that corresponds to the difference 

between the subscription and buyback amounts of the period. 

Positive net inflows mean that the total amount of inflows (from 

client investments) is higher than the amount of outflows (from client 

withdrawals). Conversely, negative net inflows mean that the total 

amount of outflows is higher than the amount of inflows.

Net management fees

Net management fees equal management fees received net of fees 

paid. Management fees received correspond to management fees 

paid by the portfolio to remunerate the management company, 

recognised as and when the service is rendered and generally 

calculated as a percentage of assets under management, along 

with fees paid by the funds to Amundi Finance in relation to the 

guarantees provided by Amundi Finance for guaranteed funds or 

EMTNs, turnover fees paid by the fund, and other fees of smaller 

amounts, such as front-end charges and securities lending 

and borrowing fees. Fees paid comprise commissions paid to 

distributors in accordance with contractual provisions, depositary 

and valuation fees where paid by the management company, and 

to a lesser extent, certain related administrative costs.

Open-ended funds

Collective investment undertakings that may take the form of a 

UCITS, AIF or other, that are open to both non-professional and 

professional investors.

Passive or index-based management

Investment strategy intended to replicate as accurately as possible 

the performance of a benchmark index.

Performance fees

Performance fees are paid to the asset management company 

as provided by contract. They are computed on the basis of 

a percentage on the positive difference between the actual 

performance and the reference index as provided by contract.

Portfolio management company

Investment service provider whose main activity is managing assets 

for third parties (individually through a management mandate or 

collectively through a mutual fund) and which is subject to AMF 

authorisation.

Privileged

Notion qualifying Amundi’s commercial relationship with certain 

distributors that provide specific services and implement particular 

efforts to promote its products. The agreements formalising these 

relationships do not, however, provide for any exclusivity.

Real and alternative assets

Asset portfolios managed by Amundi Asset Management platforms 

in charge of real estate, unlisted equities, infrastructure and private 

debt.

(Real-estate mutual funds) – OPCI

A real-estate mutual fund – OPCI takes the form of either a variable-

capital real-estate-focused investment company or a real-estate 

investment fund, and its purpose is to invest in properties intended 

for rental or properties that it has built exclusively in order to rent 

them out, which it owns directly or indirectly, including buildings not 

yet completed, as well as to carry out all operations involved in using 

or reselling such properties, all types of works on these properties 

including operations relating to their construction, renovation 

and upgrading with a view to letting them out, and incidentally to 

manage financial instruments and deposits.
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Retail

Client segment including the following distribution channels: French 

Networks, International Networks, Third-party Distributors and 

Joint-Ventures.

Seed money investments

Amundi capital invested in order to launch funds before they are 

marketed. The intention is for this capital to be gradually replaced 

by capital invested by clients.

Smart beta

Investment strategy involving management processes based on 

indexes other than those that weight stocks by market capitalisation, 

e.g. “anti-benchmark®” management by TOBAM.

Spread

In general, a spread is a differential between two rates. The term’s 

precise definition varies according to the type of market in relation 

to which it is used.

Sovereign fund

International investment funds owned by a state or a state’s central 

bank.

Structured bonds (or EMTNS)

Debt securities issued by financial institutions that have similar 

economic characteristics to those of a formula fund (as opposed 

to a standard bond), since redemption and interest payments 

depend on a mathematical formula that may include one or more 

underlyings that may be very diverse in nature (equities, indexes, 

funds, funds of funds etc.).

Structured funds

Type of investment fund that generally features guarantees or 

protection on some or all of the amounts invested, mainly comprising 

two large families: formula funds and constant proportion portfolio 

insurance (CPPI) funds.

Third-party distributors

A distributor is a service provider in charge of marketing investment 

services and financial instruments to its client base (retail customers 

or institutional investors). Amundi has contracts with more than 

1,000 distributors worldwide for the marketing of its products and 

services. Amundi’s third-party distributors include all distributors 

except for partner distribution networks in France (Crédit Agricole, 

LCL, Société Générale, Crédit du Nord), partner distribution 

networks outside France (UniCredit, HypoVerreinsbank, Bank 

Austria, Resona, BAWAG P.S.K., Cariparma, Friuladria, Komerční 

Banka, CA Polska, Eurobank) and joint ventures with State Bank 

of India, Agricultural Bank of China, South Korean banking group 

NongHyup and Moroccan banking group Wafa.

Tracking error

Tracking error is an asset-management risk measurement used in 

portfolios that track indexes or are compared with a benchmark 

index. It is the annualised standard deviation of the differences 

between portfolio returns and benchmark index returns.

UCITS (undertakings for collective investments in 

transferable securities)

Portfolio of securities (shares, bonds, etc.) managed by professionals 

(management companies) and owned collectively by individual or 

institutional investors. There are two types of UCITS type funds: 

SICAVs (variable-capital investment companies) and FCPs (mutual 

funds).

Upfront fees

Fees paid by the client that correspond to commissions paid to 

distributors, in accordance with contractual provisions. They are 

generally defined as a percentage of management fees. Upfront 

fees paid to distributors are capitalised and amortised over the life 

of the contracts.

Value at risk (VaR)

Value at Risk represents an investor’s maximum potential loss on 

a financial asset or portfolio of financial assets, which should only 

be reached with a given probability over a given timeframe. In other 

words, it is the worst loss expected over a given timeframe for a 

certain confidence level. VaR can be regarded as a quantile of the 

distribution of profits and losses associated with holding an asset 

or portfolio of assets over a given period.

Voluntary investments

Proprietary investments carried out by Amundi, as opposed to 

investments for third parties.
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8.7 CROSS-REFERENCE TABLES

8.7.1 Cross-reference table with Appendix I to the Prospectus Directive

This cross-reference table summarises the main topics covered in Annex I (minimum information to be included in a Share Registration 

Document) of Regulation (CE) No. 809/2004 of the European Commission of 29 April 2004 (the “Regulation”) and refers to the sections 

and chapters of this Registration Document where the information relating to each topic is covered.

No. Topics covered in Annex I of the Directive Pages

1. Persons Responsible 286 

2. Statutory auditors 286 

3. Selected financial information  

3.1 Historical financial information 12-13;   16     

3.2 Interim financial information N.A. 

4. Risk factors

57-59 ;   97-98 ;  137-162 ;  134 ;  186 ;  189 ;  

193 ;  196 ;  209 ;  257 

5. Information about the issuer  

5.1 History and development of the Company 25-32   

5.2 Investments 170 ;  283   

6. Business Overview  

6.1 Main businesses 25-32;   212-217;   220   

6.2 Main markets 25-32;   116-120   

6.3 Exceptional events N.A. 

6.4 Dependence on patents, licences, agreements and manufacturing processes N.A. 

6.5 Basis of statements concerning the competitive position 25-32 

7. Organisational Chart  

7.1 Brief description of the Group 24   

7.2 List of the significant subsidiaries 24;   222-224;   251  

8. Property, plant and equipment  

8.1 Significant tangible assets 207-208   

8.2 Environmental matters that may have an impact on the use of property, plant and equipment 89-114   

9. Operating and financial review  

9.1 Financial condition 124-133;   165-170;    234-236   

9.2 Results of operations 124-129;   165;   236   

10. Liquidity and capital resources  

10.1 Capital resources of the issuer

14-23;   129-133;    159-161;   166-169;   193-

194;   209;   260   

10.2 Sources and amounts of cash flows 170   

10.3 Borrowing conditions and financing structure 132-133   

10.4 Restrictions on the use of capital N.A. 

10.5 Sources of funding expected N.A. 

11. Research and development, patents and licences N.A. 

12. Information on trends 134 

13. Profit forecasts or estimates N.A. 

14. Administrative, management and supervisory and Senior Management  

14.1 Composition – Statements 36-66   

14.2 Conflicts of interest 55  

15. Compensation and benefits  

15.1 Compensation and benefits in kind 67-87;   210-214   
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No. Topics covered in Annex I of the Directive Pages

15.2 Pensions and other benefits 78-80   

16. Functioning of administrative and management bodies  

16.1 Terms of office of the members of the Board of Directors 36-50   

16.2 Service contracts linking the members of the administrative bodies 53-55  

16.3 Information about the Audit Committee and the Compensation Committee 57-58;   -61   

16.4 Statement relating to corporate governance 34   

17. Employees  

17.1 Number of employees 1;   99-102;   109-111;   210;   266   

17.2 Shareholdings of the issuers capital and stock options 16-17;   63;   213;   245   

17.3 Agreements providing for employee participation in the issuer’s capital 16-17;   21-22;   110;   245   

18. Principal shareholders  

18.1 Identification of the principal shareholders 16-17   

18.2 Existence of different voting rights N.A 

18.3 Control of the issuer 16-17   

18.4 Agreement that could result in a change of control N.A. 

19. Related party transactions 205-208;   220-221;   260;   284-285 

20. Financial information concerning the issuer’s assets, financial position and results  

20.1 Historical financial information(1) 12-13;   16-17;   25;   164-231;   234-267   

20.2 Pro forma financial information N.A. 

20.3 Financial statements 164-227;   234-267   

20.4 Verification of the annual historical financial information 228-231;   268-271   

20.5 Date of the most recent financial information 163   

20.6 Interim and other financial information N.A. 

20.7 Dividend distribution policy 17;    210   

20.8 Legal and arbitration proceedings 146;    209;    257   

20.9 Significant change in the financial or business condition 283   

21. Additional information  

21.1 Share capital 16-17;    209;    260;    274   

21.1.2 Shares not representing capital, number and main characteristics N.A. 

21.1.3

Number, carrying amount and nominal value of shares held by the issuer itself, on its behalf 

or by its subsidiaries 16;   21-22;   254   

21.1.4 Amount of convertible or exchangeable securities or securities with warrants N.A. 

21.1.5

Information on the terms and conditions governing any acquisition rights and/or any 

obligations attached to subscribed unpaid share capital or any company planning to 

increase capital N.A. 

21.1.6

Information on the capital of any member of the Group under an option or with a conditional 

or unconditional agreement that would place it under an option N.A. 

21.1.7

Evolution of share capital over the period covered by historical financial information, 

highlighting any change 16-17   

21.2 Constitutive documents and Articles of Association 274-278   

21.2.1

Corporate purpose of issuer indicating where this is written in its constitutive documents 

and articles of association 274   

21.2.2

Provisions in the issuer’s constitutive documents, articles of association, charter or rules of 

procedure regarding members of its corporate bodies 53-57;   279-282   

21.2.3 Rights, privileges and restrictions attached to each category of shares 275   

21.2.4 Actions required to change the rights of shareholders N.A. 

21.2.5 Terms and conditions governing general meetings 277   

21.2.6

Provisions in the issuer’s constitutive documents, articles of association, charter or rules 

of procedure which could have the effect of delaying, deferring or preventing a change of 

control N.A. 

21.2.7

Provisions in the issuer’s constitutive documents, articles of association, charter or rules of 

procedure setting the threshold above which shareholdings must be disclosed 274-275   
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No. Topics covered in Annex I of the Directive Pages

21.2.8

Conditions in the constitutive documents, articles of association, charter or rules of 

procedure governing changes in capital where these are stricter than required by law N.A. 

22. Material contracts 283 

23. Information from third parties, expert certifications and declarations of interest N.A. 

24. Publicly available documents 283 

25. Information on equity investments 24;   205-207;   222-225;   251-252 

(1) In accordance with Article 28 of EC Regulation 809/2004 and Article 212-11 of the AMF’s General Regulation, the following are incorporated by 

reference:

 pthe consolidated financial statements for the financial years ended 31 December 2012, 2013 and 2014 as included in Annex II of the Prospectus 

filed with the AMF on 6 October 2015 under number I 15-073, as well as the statutory auditors’ report on the related financial statements, as shown 

on page 81 of this same Annex II;

 pthe annual and consolidated financial statements for the year ended 31 December 2015 and the related statutory auditors’ reports as included in 

the 2015 Amundi Registration Document filed with the AMF on 20 April 2016 under  no. R. 16–025;

 pthe annual and consolidated financial statements for the year ended 31 December 2016 and the related statutory auditors’ reports as included in 

the 2016 Amundi Registration Document filed with the AMF on 13 March 2017 under no. R. 17-006.

 pthe annual and consolidated financial statements for the year ended 31 December 2017 and the related statutory auditors’ reports as included in 

the 2017 Amundi Registration Document filed with the AMF on 10 April 2018 under no. R. 18-011.
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8.7.2 Regulated information within the meaning of the AMF General 
Regulation contained in this Registration Document

This Registration Document includes all the items from the annual financial report as listed in Articles L. 451-1-2 of the Monetary and Financial 

Code and required by Article 222-3 of the AMF’s General Regulation.

The table below shows the items included in the annual financial report:

Required items Pages

1- Management report

Analysis of the results and the financial position 115-136 

Risk analysis 137-158 

List of authorisations relating to capital increases 19-20 

Items that may have an impact in the event of a takeover N.A. 

Sustainable development and corresponding report by one the statutory auditors appointed as an independent third party 89-114 

Share buyback 21-23 

Compensation Policy (say on pay) 67-88 

Corporate Governance Report 33-88 

2- Financial statements  

Annual financial statements 234-267 

Annual report of the statutory auditors 268-272 

Consolidated financial statements 163-227 

Report of the statutory auditors on the consolidated financial statements 228-231 

3- Certification of the person responsible for the document

Pursuant to Articles 212-13 and 221.1 of the AMF General Regulation, the Registration Document also contains the following 

information as part of its regulated disclosures:  

 p Annual information document N.A. 

 p Statutory auditors’ fees 227 
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