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Crédit Agricole CIB 
Momentum Optimal Multi-
Asset 5 Index (MOMA) is a 

rule-based investment 
strategy developed by 

Crédit Agricole CIB.

The strategy is  based on 
Momentum principles i.e. 
capitalising on the tracking 
of a existing market trends.

Our partnership

Europe’s largest asset 
manager by AUM, in the 

top 10 globally*

4th Largest European 
provider with 38,6bn€ 

AUM**

Fast and consistent growth 
pace

120 UCITS ETFs covering all 
asset allocation needs

500+ cross listings on the 
main European stock 

exchanges

The Index is calculated, 
administered and 

published by Solactive
AG, assuming the role as 
index administrator and 

Calculation Agent.

Solactive AG is EU BMR 
compliant.

The valuation and the 
performance of the index 
is available on Solactive

website.

* Source IPE “Top 400 asset managers” published in June 2018 and based on AUM as of end December 2017
**Source: DB ETF Monthly Review & Outlook as end of December 2018
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1. Multi-asset and diversified across asset classes and geographies:

5 Asset classes

Overview: key features and advantages 

 11 ETFs managed by 
Amundi

 LBMA Gold 

 Cash
Group caps have been set, by 
underlying, asset class and by 
type of risk so as to reduce to 
the extent possible the 
correlation to a certain market 
/ geography.

Commodit ies Real Estate Gold

Equity Japan

Equity US Equity Europe Equity Emerging Market

Cash

Bond US Bond Europe Bond Emerging Market

Equity Asia

Asset 
Group

Asset Long Name
Group 

Cap

Equities

Amundi MSCI Europe UCITS ETF DR

70%

Amundi Japan Topix UCITS JPY

Amundi Nasdaq 100 USD

Amundi S&P 500 UCITS ETF

Amundi MSCI EM Asia UCITS ETF

US Equities
Amundi Nasdaq 100 USD

50%
Amundi S&P 500 UCITS ETF

Emerging 
Equities

Amundi MSCI EM Asia UCITS ETF
15%Amundi MSCI Emerging Market 

UCITS ETF

Bonds

Amundi ETF Government Bond 
Euromts Broad 7-10 UCITS

70%
Amundi US Treasury 7-10 UCITS ETF

Amundi ETF Global Emerging Bonds 
Markit Iboxx UCITS

Amundi ETF JP Morgan GBI Global 
Govies UCITS

Emerging

Amundi MSCI EM Asia UCITS ETF

25%
Amundi MSCI Emerging Market 
UCITS ETF

Amundi ETF Global Emerging Bonds 
Markit Iboxx UCITS

Real  Assets
Amundi ETF FTSE EPRA NAREIT 
Global UCITS 20%
LBMA Gold Price PM USD

Cash EUR Cash 50%

Cash

Bonds

Equities

Commodities

Real Estate

 Asia

 LATAM

 USA

 Europe

4 Geographies 13 Underlyings
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2. Volatility Control: Target Volatility Strategy

Based on Modern Portfolio Theory (pioneered by Markowitz), weights are allocated among the 13 
underlyings through a 3 steps process, in such a way to build the optimal portfolio offering the 
maximum possible expected return for a given level of risk. 

Overview: key features and advantages 

Simulation of all possible 
portfolios respecting the 
Weight constraints and the  
5% Volatility Target*

* over the past six months is 
run; The annualized Volatility 
Target is subject to change 
when no Eligible Portfolio 
meets the Volatility Target

Among these portfolios, select 

a. the one with best 1-month Excess 
return* (the “Short Term Portfolio”), 

b. the one with best 3-month Excess 
return (the “Medium Term Portfolio”)

c. the one with best 6-month Excess 
return (the “Long Term Portfolio”)

3

1 2

The optimal portfolio 
will result from the 
average between

a. “Short Term 
Portfolio”,

b. “Medium Term 
Portfolio”, 

c. “Long Term 
Portfolio”)

126 days volatility 

x-months return

Excess returns: difference between the  asset return and the riskless 
rate, could be positive or negative.

5% Volatility  

Efficient Frontier for a given term portfolio

A second layer of control results in the portfolio being instantaneously rebalanced if realized 
volatility exceeds 7% over 21 days (irrespective of bull or bear market), thus limiting the loss in case 
high market volatility.
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In case any of the index components is terminated, it will be replaced with another ETF from 
Amundi. The substituting component should have the identical benchmark (or very close), a similar 
minimum AUM, the same currency as well as similar running costs. The selection will be suggested 
by the Index Designer and needs to be approved by the index committee composed of staff from 
Solactive and its subsidiaries.

Overview: Main risks of the strategy

1. ETF Termination

The MOMA Strategy may not perform under certain situations, notably when major markets 
(bonds, stocks and real assets) fall at the same time and lose their expected negative correlation. 
This situation has been observed over the past 10 years for instance during aggressive fed 
tightening/inflation fighting/late stage of economic expansion. 
Examples of correlated movements:

 2013: Fed taper tantrum 

 2015: First Fed hike 

 2017: Hikes are gradual, economy is optimistic, tame inflation (SPX outperform) 

 2018: Both resources and Labor utilization were running tight at late cycle as inflation are 
hitting Fed Target, Fed had to hike aggressively

2. The strategy may underperform following major markets crash

In periods of high uncertainty, the index might be mainly invested in cash, limiting the risk but also 
the potential return for the investor when markets quickly recover from their low.

3. Scarce market liquidity may reduce index gains
In stressed markets when liquidity is scarce greater bid-ask spreads may result in larger 
discrepancies between the ETF net asset value and the value of the underlying securities. This, in 
turn, might have an impact on the index fixings, partially reducing the performance of the strategy.

4. Potential of partial missed momentum when the market rebound

5. Potential risk of loss in capital
Depending on the structured product, according to the design of the index, the strategy may 
present a risk of loss in capital (partial or unlimited loss). 
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On each business day the Index is calculated as follows:
1. The Crédit Agricole CIB MOMA ETF Index is initially equal to 100 (Base Date: 31st Dec

2007);
2. The daily returns of each ETF are measured and the return of the Reference Portfolio is

computed;
3. The Excess return Index value is then retrieved by deducting the fees of 0.85% (p.a).

Evolution of the Crédit Agricole CIB Amundi Momentum Optimal Multi-Asset 5 Index 

Crédit Agricole CIB Amundi MOMA5 Index (EUR) Annual Returns
PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.

Source: Bloomberg, Solactive, Crédit Agricole CIB (as of 31h of  December 2020)
Values of the CACIB Amundi Momentum Optimal Multi-Asset 5 Index from the 01 January 2009 to the 21st December 2018 are based on simulations.

Index Performance
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Jan-2008 Jan-2010 Jan-2012 Jan-2014 Jan-2016 Jan-2018 Jan-2020

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

-1.01% 4.13% 10.52% 3.03% 6.75% 8.64% 11.67% -1.26% 4.18% 11.82% -4.70% 5.93% 3.86%

Cost and charges

 Entry costs: depending on the structured product.

 Exit costs: depending on the structured product. However, as the product is
not a liquid instrument, the investor might incur in higher costs, partially
reducing gains, if he sells the product before the maturity date.

Costs will be disclosed prior trading

Index Fees

Structured 
Product 
Fees
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General Sales and Trading Communications

Crédit Agricole CIB prepares and disseminates market information and the current bids and offers for those investments and

securities for which it is a market maker to its clients (“General Sales and Trading Communications”). These are prepared by

sales, trading, capital markets or other non-research functions, including but not limited to runs, axes, pricing indications, and

macro commentary which are provided for factual information purposes only, based on prices of investments and securities at the

time of the dissemination of this communication. These are not intended to assess the individual merits of a particular investment

or strategy, are not investment recommendations to buy or sell any financial instrument or to participate in any trading strategy and

should not be construed as such.

General Sales and Trading Communications do not constitute investment advice. Certain information contained in our General

Sales and Trading Communications has been obtained from third party sources and while such information is believed by Crédit

Agricole CIB to be correct and reliable however it has not been independently verified by Crédit Agricole CIB and Crédit Agricole

CIB shall not be responsible or liable, directly or indirectly, for any damage or loss caused or alleged to be caused by or in

connection with the use of or reliance on such third party information. Furthermore, the information may not be current due to,

among other things, changes in the financial markets or economic environment. Crédit Agricole CIB does not, and has no

obligations to update any such information contained in its General Sales and Trading Communications. Any prices or quotations

contained herein are indicative only, do not represent firm quotes as to either price or size and should not be used for valuation

purposes.

General Sales and Trading Communications are not intended to forecast or predict future events. Past performance is not a

guarantee or indication of future results. Crédit Agricole CIB does not provide recommendations of Buy, Hold or Sell to its General

Sales and Trading Communications. General Sales and Trading Communications are produced by non-research functions,

including sales and trading, and do not constitute independent investment research and are not prepared under conditions

designed to promote the independence of investment research.

Crédit Agricole CIB may make markets, provide liquidity and effect transactions in the financial instruments mentioned or

described in its General Sales and Trading Communications or enter into a trading strategy in those instruments and may also

perform or seek to perform investment banking, brokerage, or other services for any entities which may be contained within the

subject or narrative of any such communications.

The General Sales and Trading Communications are proprietary to Crédit Agricole CIB and may not be quoted, altered in any

way, circulated, transmitted to, copied or distributed to any other party or otherwise referred to without the prior written consent of

Crédit Agricole CIB.

If you are considered to an asset manager under the MIFID 2 rules and located within the EEA, you will need to consider whether

such communications in your opinion constitute an inducement or may be regarded as a Minor Non-Monetary Benefit. Any

concerns you have should be referred to your usual Crédit Agricole CIB contact.

Investment recommendations

In addition, sales and trading personnel may also produce and disseminate credit strategy pieces, sales notes, trading and market

commentary (“Sales and Trading Commentaries”) which can be regarded as investment recommendations under the European

Market Abuse Regulation N° 596/2014 of 16 April 2014 which came into effect 1 July 2016.

The sales and trading staff who produce investment recommendations have received compensation based upon various factors,

including individual performance competitive factors, firm revenues, their sales including remuneration from client enquiries arising

from the distribution of any trader axes and overall global market revenues.

Sales and Trading Commentaries do not provide a personal recommendation for the recipient and do not take into account the

individual financial circumstances, needs or objectives of the recipients. Recipients should therefore seek their own financial, legal,

tax or other advice before deciding to invest in any of the instruments mentioned in such documents. Investments in financial

instruments carry significant risk, including the possible loss of the principal amount invested. Financial instruments denominated

in a foreign currency are subject to exchange rate fluctuations, which may have an adverse effect on the price or value of an

investment in such products. Investment Recommendations, including the related securities and prices, are only valid at the time

of the dissemination of this communication. In addition, Crédit Agricole CIB may have in the past, or may in the future, be party to

an agreement with the issuer relating to the provision of services of investment firms.

The Sales and Trading Commentaries provided does not originate from our independent credit research team which undertake

Investment Research and provide recommendations on an independent basis and located separately from Crédit Agricole CIB’s

sales and trading organisational structure. Such Sales and Trading Commentary is not to be considered as independent research,

and Crédit Agricole CIB or natural persons may hold positions or other interests concerning such Sales and Trading Commentary

Crédit Agricole CIB may make markets, provide liquidity and effect transactions in the financial instruments mentioned in its

investment recommendations or pursue a trading strategy including any investments mentioned or described in our Sales and

Trading Commentaries and may also perform or seek to perform investment banking, brokerage, or other services for any entities

which may be contained within the subject or narrative of any such communication including entering into transaction with them.

Crédit Agricole CIB may make markets, provide liquidity and effect transactions in the financial instruments mentioned or

described in its Sales and Trading Commentaries or enter into a trading strategy in those instruments and may also perform or

seek to perform investment banking, brokerage, or other services for any entities which may be contained within the subject or

narrative of any such communications. Certain information contained in our Sales and Trading Commentaries may have been

obtained from third party sources and while Crédit Agricole CIB deems/considers such information to be reliable, it has not been

independently verified by Crédit Agricole CIB and Crédit Agricole CIB shall not be responsible or liable, directly or indirectly, for

any damage or loss caused or alleged to be caused by or in connection with the use of or reliance on such third party information.

Furthermore, the information may not be current due to, among other things, changes in the financial markets or economic

environment. Crédit Agricole CIB does not, and has no obligations to update any such information contained in its Sales and

Trading Commentaries. Any prices or quotations contained herein are indicative only, do not represent firm quotes as to either

price or size and should not be used for valuation purposes.

Disclaimer
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The recommendations incorporate estimated values (relative value) and the author’s fundamental view on the security. The

fundamental credit view of an issuer may be based on criteria such as the company’s underlying credit trends, overall

creditworthiness and our opinion on whether the issuer will be able to service its debt obligations when they become due and

payable. We may review, among other things, the company’s cash flow capacity and trends and standard credit ratios, such as

gross and net leverage, interest coverage and liquidity ratios. We may also review profitability, capitalization and asset quality,

among other variables, when assessing financials. We can also consider management strategy, financial policy and the overall

competitive landscape in relevant industries insofar as these may impact credit quality. We may also assess market technical

aspects such as the likely future supply of bonds or fund flows into the broader asset class. The Sales and Trading

recommendations remain valid and only at the point of publication, as they are not updated in real time to take account of changes

in the financial markets or new news about the issuer or instruments. For further information on the factors used and any

methodology used you should contact the author of the relevant Investment Recommendation.

Crédit Agricole CIB will make available its investment recommendations since the latest change or up to for the preceding 12

months upon request.

The Sales and Trading Commentaries are proprietary to Crédit Agricole CIB and may not be quoted, altered in any way,

circulated, transmitted to, copied or distributed to any other party or otherwise referred to without the prior written consent of Crédit

Agricole CIB.

Further information related to information barriers and admin arrangements in place on managing conflicts can be found in the

“Summary Policy for Managing Conflicts of Interest”

Summarised Distribution Information

This material is not directed at, or intended for distribution to or use by, any person or entity domiciled or resident in any

jurisdiction where such distribution, publication, availability or use would be contrary to applicable laws or regulations of such

jurisdictions. No liability is accepted by CACIB for any damages, losses or costs (whether direct, indirect or consequential) that

may arise from any use of this material.

For US Investors: This report is intended solely for persons who qualify as “Major U.S. Institutional Investors” as defined in Rule

15a-6 under the Securities and Exchange Act of 1934 and who deal with Credit Agricole Securities (USA) Inc. This report does not

carry all of the independence and disclosure standards of a retail debt research report. The views expressed in this report may

differ from those of the Research Department or others within the firm. This report may not be independent of the proprietary

trading interests of Credit Agricole Securities (USA) Inc., the trading desk may trade as principal in the securities that are the

subject of this report and such trading interests may be contrary to the recommendation in this report. Recipients of this report in

the United States wishing to effect a transaction in any security mentioned herein should do so by contacting Credit Agricole

Securities (USA) Inc. (a broker-dealer registered with the Securities and Exchange Commission (SEC) and the Financial Industry

Regulatory Authority (FINRA)). The delivery of this report to any person in the United States shall not be deemed a

recommendation of Credit Agricole Securities (USA) Inc. to effect any transactions in the securities discussed herein or an

endorsement of any opinion expressed herein. This report shall not be re-distributed in the United States without the prior written

consent of Credit Agricole Securities (USA) Inc.

Non-Reliance: Crédit Agricole CIB is acting solely in the capacity of an arm’s length counterparty and is not acting as your

fiduciary or advisor. Nothing contained in this material should be considered as an investment recommendation. Crédit Agricole

CIB makes no recommendation or representation as to the suitability of any products linked to the index described in this material

(“index-linked products”) (to the extent permitted by applicable law) or the tax, legal, regulatory or accounting treatment of such

index-linked products. You should ensure that prior to purchasing or engaging in any index-linked products you have: (i) fully

investigated, analysed and understood the potential risks, rewards and implications of the index-linked products; and (ii)

determined the suitability of the index-linked products for your purposes in the context of your own investment objectives and

circumstances.

No Advice: Structured transactions are complex and may involve a high risk of loss. Prior to entering into a transaction you should

consult with your own legal, regulatory, tax, financial and accounting advisors to the extent you consider it necessary, and make

your own investment, hedging and trading decisions (including decisions regarding the suitability of this transaction) based upon

your own judgment and advice from those advisers you consider necessary. Save as otherwise expressly agreed in writing, Crédit

Agricole CIB is not acting as your financial adviser or fiduciary in any transaction.

Public Offering: this index shall not be contemplated for public offering.

Regulatory status: Crédit Agricole Corporate and Investment Bank (“Crédit Agricole CIB“) is authorised and regulated by the

Autorité de Contrôle Prudentiel et de Résolution (the “ACPR”) and supervised by the European Central Bank (the “ECB”), the

ACPR and the Autorité des Marchés Financiers (the “AMF”) in France. Crédit Agricole CIB London is deemed authorised by the

Prudential Regulation Authority (“PRA“) and subject to regulation by the Financial Conduct Authority and limited regulation by the

PRA. Details about the extent of our regulation by the FCA and the PRA are available from Crédit Agricole CIB London on

request. Details of the temporary permissions regime, which allows EEA-based firms to operate in the UK for a limited period while

seeking full authorisation, are available on the PRA’s website.

Crédit Agricole CIB is a public limited company (“société anonyme”) under French law, incorporated in France under SIREN

number 304187701 at the Nanterre Trade and Companies Registry, with limited liability and its head office address at 12, Place

des États-Unis, CS 70052, 92547 Montrouge Cedex, France. It is registered in England and Wales as an overseas company at

Companies House under company number FC008194, with a UK establishment at Broadwalk House, 5 Appold Street, London,

EC2A 2DA, United Kingdom (UK establishment number BR001975).

© 2021 CRÉDIT AGRICOLE CORPORATE AND INVESTMENT BANK. All rights reserved.

Disclaimer


