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Our Edge in EM Corporate Debt

M Global EM Debt & FX expertise * Expertise in emerging External, Local, Sovereign and Corporate debt
as well as EM FX

e Reflected in a product range of “pure” strategies (External, Local and
Corporate) and an allocation fund

e Strong performance, high conviction, ambitious targets

B EMD Corporate approach * Flexible and active style
e Combination of top-down and bottom-up
e Strong Focus on liquidity, drawdown and risk management

Managing EM debt and FX since 1999
Experienced team and global resources

M Proven track record, Stability &
Resources of the EMD team

e Embedded within the Global Fixed Income platform

e Global EMD group assets of USD 6.9 bn (including around USD 1.7 bn
of EM Corporate)

BST ¢ Dedicated EMD Corporate strategy since 03/2011! offering a gross
MOHNIN AH annualized excess return of 1.4% and a gross annualized total return
* * * * of 7.2% since inception as at 30/09/2016

e 4 Stars Morningstar ranking for the open-ended fund?

1. Transferred into Amundi Funds Luxembourg-domiciled structure in 04/2012 3
2. As of September-2016 end for the IU share class
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EMD Offering — Global EMD Platform Assets $6.9 bn?

Open-ended Funds

Mandate and Sub-Delegations

Investment Corporate external
. External Debt Blended EM Blended EM Sub Funds
Universe Local debt debt
Amundi Funds Amundi Funds Amundi Funds Amundi Fund Bond Canadian Other mandates
Bond Global Bond Global Bond Global Global Emerging Distributor and/or EMD pockets
Portfolio Emerging Hard Emerging Local Emerging Blended Corporate foli
Currency Currency (7 portfolio)
AUM as of
EUR 699m USD 294m EUR 541m USD 298m CAD 186m USD 767m
30th September 2016
50% JP Morgan GBI EM
50% JP Morgan ELMI Global Diversified
Plus (unhedged)
0,
Benchmark 1&36/‘; :I';I'\: dE('reBé G;gk;i' 100% JPM GBI EM Global & 100% JPM CEMBI Broad & Various Customized
EUR) g Diversified ** SQ%JEM EMBI Globgl Diversified 50% JPM EMBI Global Benchmarks
Diversified (hedged in Diversified
Euro)
Max TE
5% p.a. 5% p.a. 8% p.a. 5% p.a. NA NA
(ex-ante)
Currency EUR usbD EUR usbD CAD usb
: 0.67 1.27
Gross ,L“f(‘.”Tamn 0.77 0.21 0.93 NA
atio (since 14/03/11) (since 08/11/10)
Gross Annualized o 0.67% 3.09% 1.44% 2.27%
Relative Perf* 2.47% ore R : :
(since 14/03/11) (since 08/11/10)

1. London based open-ended funds, mandates and direct holdings in other global fixed income products managed out of London plus $2.5 bn managed out of Singapore/Kuala 4
Lumpur as at June 2016-end. Source: Amundi London .
(*): data from 31/12/2009 to 30/09/2016.
(**): Reference indicator until 1st of December 2010: JPM EMBI Global Diversified ;since 1st December 2010: JPM GBI-EM Global Diversified unhedged in USD (EM local debt)

Past performance is not indicative of future results
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Compact organisation leveraging on comprehensive resources

EMD Assets: EUR 31 bn? Total Fixed Income EUR 522 bnl
Amundi Group EUR 1'004 bnt

19 . Global Global 24
Strategy e Corporate Credit
& Eco
Research ; Analysts
Emerging
Market
Debt Global
Emerging
Debt
Equi:tI;/OPM’s Eiloe! o
and Currency Quant
Research
Analysts

Experienced and Stable team
Complementary backgrounds

Pillar of the Global Fixed Income team
Group commitment

1. Amundi Group figures as at 30 June 2016
2. Amundi, EMD Assets, as of 30 March 2016 (or US$34 bn), including assets managed out of Asian joint-ventures
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Global Fixed Income Investment Team

Laurent Crosnier
CIO - Amundi London Branch

Cedric Morisseau
Deputy CIO - Amundi London Branch

GFl & . .
. . Global Fixed Income Absolute Return Amundi USA
Asian Fixed-Income
P. Jauer
Global Bonds lobal Aggregate {lobal Corporate EMD al Macr Currency Global Fixed
Global Bonds
P. Chow+

L. Aderdor
Asian Bonds C. Morisseau + G. Pesques
H. Wan C. Morris . S. Fawn . C. Morisseau+ A. Helfert
L.C S. St J. Kwok
D.Tan R. Stefani rosnier 3. Skornik ey D. Ric e J. Barkate
T. Neo M. Bradshaw M. Vydrine R. Puri
A. Beaudu R Mercier P. Hayden E Law Y. Casa N. Dahan K. Monaghan
Malaysia & Sukuk J. Keller ’ R. Muller ' L. Pigeon '
T.Jusat
A.Lekhel
I.Harun

K. Kamaruddin

Product Specialists Additional London based Research Resources
Quantitative team Credit research EM strategist

L. Ben Lazrak L. Stevens J. Tay
A. Lefebvre L. Caillot C. Pierre
V. Mahtani : :
%\[ M. Plans D. Logerais ) ) )
" e J. Waters K. Peh 35 portfolio managers with an average 18 years of e  xperience
Z

Members of GFI investment committee in bold Source: Amundi as of September 2016

+Member of more than one team
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Global EM Debt Platform — 21 Investment Professionals

London Global EM Debt Portfolio Managers

[-Head of EM Debt ) CSenior EM Debt Fund Manager \ (-EM Debt and Currencies Fund \
Manager

=Years in the industry: 16 = Years in the industry: 12

= loined Amundi in 2004 = Joined Amundi in 2007 = Years inthe industry: 17
= Joined Amundiin 2014

= Areas of expetise: FX, EMSovereign and = Areas of expetise: EM Corporate and Sovereign

Corporate debt, rates and derivatives Debt = Areas of expetise: FX, EMSovereign, rates and
derivatives

= MS5c in INtemational Accounting and Finance, = MSC inInternational Finance, Middlesex

London School of Economicsand Political Science University Business School {UK) «MSc in Mathematical Trading and Finance, Cass

= B_A_in Administrative and Commercial Studies, = B_A. in Economics, Nishny Novgorod State Business School, City University London {UK)

University of Western Ontario (Canada) Universily (Russia) =B5¢ in Economics, LondonSchool of Economics
and Political Science

Strigo Vydrine, CFA @

Asian Debt portfolio Managers

¢ Head of Asia FI (Singapore) * Asia Bond Manager (Singapore) * Treasury Manager (Singapore)

o

Source: Amundi, September 2016, 8

e Years in the industry: 12 » Years in the industry: 9 e Years in the industry: 8
e Joined Amundi in 2016 * Joined Amundi in 2012 * Joined Amundi in 2012

Howe Chung

Wan
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21 investment professionals in LDN/PAR/SG/KL/HK

EM Credit Analysts

-

EM Sovereign

Analysts

4 Dealing )

* EM Credit Analyst (Paris)
+ Years in the industry: 13

* Head Credit Research Asia
(Singapore)

 Years in the industry: 17

Pol-Louis

Martin

* EM Credit Analyst (Paris)
 Years in the industry: 11

o Asia Credit Analyst (KL)
« Years in the industry: 10

Jocelyn

Chiang

== Global Sector Research — 12 Analysts

* Asia Credit Analyst
(Singapore)
» Years in the industry: 7

Wai-Mei

Chan, CFA

* EM Global Strategist
(London)
* Years in the industry: 5

Abbas
Ameli-Renani, CFA

* EM Economist (Paris)
* Years in the industry: 14

* Asia Credit Analyst (KL)
» Years in the industry: 8

* EM Sovereign Analyst
(Paris)
* Years in the industry: 20

Sosi

Vartanesyan

* EM Asia Chief Economist
(Hong Kong)
* Years in the industry: 6

* Head of Dealing Desk
(London)
® Years in the industry: 18

Aurelie

Brandy

* EM Credit Dealer (London)
® Years in the industry: 10

¢ EM Credit Dealer (London)
* Years in the industry: 13

William

Dawber

* Head of Dealing Desk
(Singapore)
* Years in the industry: 18

David

Logerais

* Asia Fl Dealer (Singapore)
e Years in the industry: 7

Source: Amundi, September 2016
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Interaction within the Amundi EMD Global Platform

Daily communication
between EM PMs and

credit analysts
- IB chats
- Conference calls

- Daily research
publication

Weekly
Conference call
LDN/Singapore
Interaction
between PMs in
London and
Singapore about
positions and
views

Biweekly
Conference call
LDN/ASB
Interaction
between PMs in
London and
Durham about
positions and
views on credit

Monthly EMD
Workshop:
Latest tactical
views
expressed by
London PMs
and Strategist,
discussed with
Global Fixed
Income teams

Monthly EM
Multi assets
Committee
LDN/Paris
Discussions with
EM Equities PMs
(Paris) and the
EM Multi assets
PM (Paris) about
the next month’s
GEM outlook

LDN EM PMs
decide

Global
Emerging
Allocation

Quarterly EM
Committee: chaired
by the LDN EM team,
also gathering the
regional credit
analysts, strategists
and economists
(London, Paris,
Singapore and Kuala
Lumpur).

- Analysts/Economists
make formal
presentation

- Review of all
positions in the view
sheet

10
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B 3. EMD Corporate Philosophy and Process
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Investment philosophy

We are active value Emerging Market managers

B Long-term value approach focusing on divergence between fundamentals & market prices

B Combination of top down and bottom up approaches

B Active management to account for new EM environment and need for flexible approach

B Judgement-driven We use guantitative tools, but manager’s judgement is the key
B Risk allocation process taking into account contribution to active risk

B Consistent investment process

12
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Investment Process & Alpha Generation

B Combination of TOP-DOWN and

EM Team +
Global Fixed Income team EM Team EM Credit Analysts EM Portfolio Manager
I o | | . . . || . . I
EM Directional EM Relative Value Fundamental analysis Portfolio construction

Region/Country
Market Exposure Issuer selection

Bond selection

Duration management

Drawdown Management

...Bottom -Up approach

Source: Amundi London 13
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Top-down : Global views & Country Allocation

E

Global & Country Views

B Global Fixed Income and EM team formulate views on
major global variables: growth, inflation, global liquidity, i
currencies, risk appetite, duration/curves, EM vs DM and
specific themes (Greece/EU, China slowdown, etc.)

bl

i

T

|

EAEAE

B EM team formulates views on specific EM countries based
on macro expectations, valuations, technicals, etc.

i

B Committees are held on a quarterly basis but decision-
making-process is on-going according to prevailing market
conditions

B Expertise: PMs with macro/policy/strategist backgrounds,
strong global research teams, dedicated EM sovereign analyst

B e

B Qualitative views are expressed as a score, on a 5-point
scale from strong underweight (--) to strong overweight (++)
and are summarised in a “view sheet”

.
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Output: Quantified views on major global
economic variables and EM countries

AR

Source: Amundi London 14
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Top-down : Our in-house EM Sovereign Credit model

* We account for twenty variables across eight categories that we find important for EM risk premia

» The model accounts for current macro conditions, as well as forward looking expectations to capture trends and
reversals

* Incorporates our qualitative views reflected in weights and political score which captures domestic and geopolitical
factors, as well as credibility of key institutions

* We have illustrated normalised scores per factor per country below

Growth Monetary policy & inflation Credit Fiscals Balance of payments External vulnerability Banking Sector Other factors
Real policy Private ) . Expexted %change in  foreign  Reserves, . Governability -
GDP Growth, GDP growth, . Em,j—le rates, current sector Excesls 5o FITE eiis change in ST ERiEl External  holding of months of ern ‘,D ot NPLRatio, indicators POI!tlcaI E.xpected nlet
inflation vs. i credit  debt,% balance, % balance, % debt (% of ) deposit  Adequacy risk  issuancein
latest 2016 vs. 2015 rate vs.end-16  credit, % C/A: end-16 debt/GDPvs. local debt, import X X % (average of 6
target . . growth, %  GDP GDP GDP total) ratio Ratio factor 2016, USD bn
inflation GDP vs. end-15 avg of Syrs % cover factors)
Brazil EEn o 018 | -086 055 031 258 11 006 036 | 140 004 012 05  -045 0.63
Chile -0.25 -0.48 029 004 010 08 051 | 163 131 051 061 %60 o072 073 -0.59
Colombia -0.15 -0.81 -0.51 1.16 0.77 -0.13 0.31 -0.11 -0.94 -0.26 0.55 -0.64 0.24
Mexico -0.09 -0.26 -0.64 0.03 -0.20 -0.78 -0.13 -0.36 0.57 -0.41 0.73 0.42
Peru 0.45 0.85 -0.63 | 0.59 0.79 -0.08 0.42 -0.69 0.39 -0.55 0.24 0.15

0.97 -0.49
114 0.73
0.24 0.41

-0.03 ] -0.45 -0.60 -0.29
-0.86 -0.81 0.58
0.32 -0.65 -0.49 -0.25
0.32 -0.63 0.15 0.24 -0.70
-0.45 0.24
-0.72 -0.73 0.62

0.31

Croatia -0.06 0.30
Hungary -0.59 -0.81
Poland 0.02 -0.37
Romania 0.42 0.52
Serbia 0.18 -0.37
Russia
Turkey
South Africa
China

India

0.41

0.21 0.58 0.53
0.46 -0.30 0.66
0.09 -0.60 -1.14

Indonesia
Philippines
Malaysia

15

Source: Bloomberg, Amundi, Thomson Reuters, as at August 2016
Provided for illustrative purposes only
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Amundi
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Quasi vs Sovereign % premium

B But they offer additional yield, beyond what is justified by credit and liquidity risk
B Examples include Brazil's Petrobras, Mexico’s Pemex, South Africa’s Eskom
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B Many EM quasi sovereigns enjoy guarantees from the sovereign, limiting their additional credit risk

1%
G
S
o
©
-
@
c
=
O
S
3,
>
o
p
o)
f=
S
G
Q
S
O
O
c
=
o
@
o
_I

B We search the quasi-sovereign space as a way of augmenting returns

Source: Bloomberg, Amundi as at August 2016

Provided for illustrative purposes only
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Top-down: Sector allocation

Aim is to identify sectors where we see value
B Judgmental approach (primarily top down)

B Usually specific view on the sector in a given country (eg Mexican Industrials, Peruvian Banks) rather than by
global EM sectors

B Takes into account views on global trends, macro, fundamentals of the sector and valuations

Valuation :
spread vs ratings,
spread vs sovereign,
RV vs other sectors

Technicals :
Local bid,
inflows into region

HY /IG:
default expectations,
techicals, global rates,
risk appetite

Country/region view:
Macro, politics,

rating expectations Sector Allocation

Global sector /
commodity outlook :
Credit analysis and
macro teams,
both in-house
and external

Local sector
particularities :
Regulation, State support
Competitiveness

Output: which sectors do we want to be Over-Weight ?

Source: Amundi London Title of presentation 17
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Bottom-up - Issuer Selection

Industry fundamentals
Sector Analysis, capital intensity, business

Strong credit research team forecast

W 23 credit analysts . Analysts specialize in
specific sectors. Some EM names are

Issue Financial ratios

[T sgecificities Leverage,
covered by sector specialists Subordination. interest coverage,
specific covenants... margins

B Including 7 dedicated EM analysts

B Two levels of coverage: core holdings are
under full coverage (20-40 names per

Credit analysis

analyst) and another 20-40 names are “on Score

the radar” Shareholding Management
. . . Equity sponsor Track record,

® Synergies with EM equity and Global HY ;[ ZC o Credbiy,

teams Capital investment strategy

Liguidity
Free cash flow generation,
available bank facilities, debt amortisation

Output: analyst's scoring on the

iIssuer - forward rating, credit

J s LJ
tegory and risk : . :
ca gO y a d S Agency LT Ratings AMUNDI = Cre?i{;gateg:%: leg?l;me - Rel{acthive Value
i : = From 1 (the worst) o 10 : eap/Fair
(Moody's/S&P/Fitch) Rating/Outiook/Confidence  : (the besi) : beshlodfine I o oriensive)
Country - NR/ B+ stal BE_neg B+ / Stable / Low - 4 : 2 : Expensive
Issue(r) = NR/B+ sta/ B+sta H H .

Source: Amundi London 18
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Bottom-up - Issuer Selection - continued

Financial Model

INK-BP Sector  Country Reporting Anditors
ANCE SHEET - (ma USD) b o " o B QI
r=r— 3 ) K K
2 287 .92 1 .
-,
582

Disciplined research process oo =
B Financial models on individual issuers are constantly A S
updated 3 1
B Frequent contact with issuers : meetings with o A2
management, conf calls and field trips to EM countries procoanesen rod 12
e PN
Credit Report

Contact with PMs E—

B Constant informal contact with PM : IB chats, emails,
calls, meetings

M |nitiation of Coverage reports, Daily Comments, and
quarterly Sector Reviews

B EM Debt committee (quarterly) provides forum to discuss
core views/trends

Source: Amundi London

19
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Relative Value Analysis : Fundamentals vs Valuations

—

< ~ N Examples of RV tools
/ 4 \ 7 '—l) y: \\\ P _ _
\' Fundamentals \“\ j | Market
\ / | luation / -
\ y @ ‘\ va .
\\\ // ' \_\ 4 "’

~— N CEMBI Broad : HY vs IG spread
1. Reconciliation of fundamental views with market
valuations

I [ L
—l——— k4 — - =

B Bond selection. Analysts’ top picks within peer group/sector
are evaluated from a relative value perspective

pAB- BER DRR.  BRe BE BB B B B

Spread to UST

B Technical factors are taken into consideration (liquidity,
market sentiment, positioning, supply).

2. Constant market monitoring allows us to identify RV
opportunities

as Index, 99

¢ intra-sector and intra-regional valuations i

® historical spread dynamics (mean reversion) ‘ o e

® spread vs rating

® spread curves (RV vs other sectors, ex M&M vs Telecoms) o
® HY vs IG . - FCEEEREEY| I SEENEEEENEE

— -+ -
R

Once perceived market mispricing is identified, its
validity is then judged on the basis of fundamental 7
analysis

-

Agor] —Yp —

Source: Amundi London, Bloomberg 20
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Portfolio Construction

1. Fundamentals (++) Y\
- Positive factors
- Negative factors

2. Technicals (-) *
- Valuation (-)
- Positioning (-)

4

- = + ++

(*) 4% Max Overweight on sub
. . L investment grade issuers (internal limit
Output : views are translated into quantified expos ure vs. benchmark ’ ( )

- Overweight and Underweight are implemented subject to:
M our degree of conviction
B portfolio's tracking error and constraints

Additional alpha generated through bond selection , duration management and tactical trading

Source: Amundi London 21
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Risk control - An integral part of all steps of the management process

MW Portfolio’s risks are monitored at
3 independent levels

Internal Audit

Fund Management

Trading ‘

Client
Portfolio

B Headcount of 2nd and 3rd levels

control teams: 230 (8 in London)

— Risk team: 150 employees including
5in London

— Compliance team: 60 employees including
3in London

— Audit team: 20 employees

M 15t [evel: operational units:

— Investment teams: Continuous monitoring of
portfolio composition and consistency with
the investment strategy and risk limits.

— Trading desks: Executing orders in line with
the best execution policy and with authorized
counterparties

— Middle Office: Ensuring that transactions are
processed correctly and updating the position
monitoring system (DECALOG)

m 2 |evel: specialised and

independent:

— Risk: Ensuring that Amundi customers are not
exposed to risks above a pre-set threshold
(regulatory, contractual and investment
process guidelines)

— Compliance: Ensuring compliance with rules,
compliance codes and professional standards
while overseeing clients interests

— Middle Office: Reconciliation of positions with
external accountants and custodian

W 39 level: periodic controls performed
according to a multi-year audit plan

RSK: Risk Performance Control Dept. / FO: Front Office
MCE: Mains Courent Electronique (Electronic Order System)

3rd Party Control: Performed by external auditors, Amundi Internal Audit and/or Credit Agricole S.A. Audit

22
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B 4. Emerging Corporate Debt: Investment case & Positi

oning

23
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Why EMD Corporate in the wider portfolio?

Credit quality
— Strong credit metrics and low default rates

Offers great value
— Offers spread vs developed markets
— Attractive risk-reward (historical data)

Investable
— Developed into investable asset class over the last 10 years

Diversification
— Well-diversified index
— Normally low correlations with other asset classes

} EM Corporates as a substitute for more traditional asset classes within classical FI Portfolios

24
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Developed into investable asset class

B Emerging corporate universe is above $1.7 trillion

B Same size as US HY market and double the size of EM  External Sovereign Debt
B Number of issuers in the benchmark increased 7 time s over the last 10 years

B Significant weight in Global IG (~11%) and HY (~12% ) indices

B Expected to continue attract long term institutiona | inflows

Emerging corporates debt stock (estimated USD Bn)

= High yield & NR 1,720

Amundi’s experience
in the asset class
dates back to 1998

1,634
1,379
¥ 1,106
ot 860
Amundi was among the firsts 709
to launch a dedicated fund 548 561 605
once the market had reached 436
sufficient depth - 340 l l l 10271087

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Source: JPM, Bond Radar. Data as of September 2015, including only hard currency debt. 25
Past performance does not prejudge future performance. Past market behaviours do not prejudge future behaviours
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A large and diversified investment universe
CEMBI Broad Diversified Index

B Region: 51 countries,

M [ssuer: 563 issuers, 1204 bonds
B Country weights adjusted to provide better

diversification

Breakdown by region

B Good sector and rating diversification

Breakdown by sector

B BBB- average rating, 5 years average
duration

Breakdown by rating

{5um of Mkt Cap % AFRICA
5%

'Sum of Mkt Cap %

Consumer

6%
Transport

1%

Real Estate
5%

Pulp & Paper
1%

Metals &
Mining Infrastructure
6% 1% 5%

Sum of Mkt Cap %

B Low correlation with some other asset classes*

US Treasury

0.18

EU Investment Grade 0.61

US Investment Grade 0.71

GBI EM

0.70

*Sources: Amundi, JPM. Data as of January 2016.

Given for information purposes only. May change without prior notice.

26
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Attractive relative valuations

Spread of CEMBI Br Div vs US&EU BBB index Ratio of CEMBI Br Div spread over US BBB
{:Em 5 gg . 10/1;)/ . %32:3;33 En;; L350 [lEM Vs US (CEMBI BD vs Juli BBB-exEM) 1.7696J 2.30
‘ 2.20
I 300 | ) l
AA‘\ 4 1 M 2.10
I +250 1.4 ‘ | 2.00

ﬁ. 200

| W ‘
.' AR WMMMVAJMWN W\r - ? | \w’w i

w I 1.70

1.90

ﬁ | ’ 100 1.60
50 1.50
2011 2012 2013 2014 2015 2016 2011 2012 2013 2014 2015 2016
| 3CBDCOMP Index (3.. Morgan CEMBI Diversified Broad Composite Blended Spread) JU Copyrighta 2016 Bloomberg Finance LP. 11-0ct-2016 14:37:40) | JCBDCOMP Index (1.P. Morgan CEMBI Divarsified Broad Composite Blended Spread) JU Copyright 2016 Bloomberg Finance L.P. 11-0ct-2016 14:38:45,

¥ Significant spread vs DM credit : 225bp extra spread over EU BBB and 150 over US BBB

¥ In other words, investors receive 1.75 times the spread they can get in US credit (for similar
rating and duration)

Source: Bloomberg, JP Morgan as of 01/10/16 27
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Attractive valuations : risk-adjusted returns

M Delivered solid risk-adjusted returns historically

B Makes it a good candidate for an addition to a diversified global portfolio

Risk vs. Return (since Jan 2003)
10% -
EM External Sov
Global HY 4~ ~ 4 sS&P 500

8% - 4 EM Equities
oy @ EM Corp debt @ EM Local debt
=
£ o% - 4 Juul
[ Global AGG
= BOA Ego S o @ GBI Global
2 ¢ EMFX
= 4%
2 US Treasury
c
<<

2% -

#US CASH
0% T T T T T 1
0% 4% 8% 12% 16% 20% 24%
Annualised volatility (%)
Source: Amundi, Bloomberg. Data as of 18th July 2016. 28

The ‘annualised vol’ is calculated as the annualised standard deviation of daily returns. The ‘annualised return’ is calculated as the annualised daily returns.
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Stable fundamentals: low leverage & defaults

. EM HY default rates are expected at 3.5% (JPM). Brazil, PDVSA and China pose upside risk.
. EM corporate default rates are expected to increase to 1.2%
. This is higher than expectations for EU HY at 2-3% and US HY at 3%.

2016F
Base Adverse
% HY bond stock 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015YTD case case
Asia 169% 13% 00% 00% 00% 04% 00% 06% 9.1% 15% 00% 22% 10% 14% 29% 25%  44%
EM Europe 00% 146% 00% 00% 00% 00% 0.1% 09% 171% 16% 06% 45% 19% 35% 39% 17% 54%
Latin America 15% 248% 123% 00% 00% 01% 00% 43% 57% 1.7% 08% 25% 79% 49% 27% 55% 216%
Middle East & Africa 00% 00% 00% 128% 00% 00% 00% 00% 47% 11% 00% 0.1% 00% 41% 23% 29% 29%
Global EM HY 7.3% 154% 6.3% 01% 0.0% 02% 0.0% 1.9% 10.7% 1.6% 0.5% 2.8% 3.6% 3.3%  3.0% 35% 11.2%
Source: J.P. Morgan; Note: 2015 through November 18.
18% -
16% - 15.4% m Default rate % HY debt stock Default rate % total debt stock
14% -
12% - 10.7%
10% - 8.1%
8% -?'3% 6.3%
6% | @45
4% | 3.0% 29 36% 33% 300 35%
2% - 0%"60&006’3"4 e m{% 80@%06%% l% l lg% l%l
0% - : -
12 3\ T ST, B,
@@@W@&@@&@@@@@Wﬁ

Sources: JP Morgan estimates for default rates (January 2016 ). 29
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EM Corporate Debt supply subsided

o 2016 supply is expected in line with 2015 (iisfm) ......... 2011 2012 2013 P 7 pp— V- -
. $240bn gross ($120bn net) 250 - 363527
. Net negative issuance for EM Europe 300 1
250
200 - 204
150 -
100 -
50 -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
(US$mn) 2016 Full Year Forecast 2015 Full Year
Region Gross  Amortization NetIssuance  NetFinancing  Callable Net Net
(a) (b) Coupons (c) (d=a-bh) (e=d=-c¢) in 2016 Issuance Financing
Asia 132,093 55,227 30,502 76,866 46,364 24038 97 470 66,761
Emerging Europe 16,100 18,395 14507 (2,295) (16,802) 7919 (13,550) (30,222)
Latin America 51,130 28851 30,288 22,219 (8,008) 19375 43,788 12,797
Middle East & Africa 39,050 16,599 9,158 22 451 13,293 6,721 21,176 11,710
Total 238373 119,072 84,454 119,301 34,846 58,052 148,884 61,045
HY 65,813 39,075 38,580 26,738 (11,842) 52,905 33439 (6,102)
IG 172 560 79,997 45875 92,563 46,688 5147 115445 67,147

Sources: JP Morgan. Data and forecasts as of February 2016. 30
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Positioning in EM Credit: key top-down views

Overweight EM Credit

Overweight “EM safe havens” with improving dynamics

B Mexico corporates : industrials (CEMEX), energy (PEMEX), banks

Overweight “pockets of value” with stable prospects

B Russia complex (quasis, TMT, M&M)
B Indonesia : quasi sovereigns + selective HY utilities

B Dubai consumer and infrastructure (DP World)

Overweight “distressed stories”, which are oversold

B Brazil corporates : energy (Petrobras), industrials (Vale), consumer (food)
B Oil-exposed credits: E&P corporates (Nostrum, PDVSA)
B Argentina (province BA, YPF)

Underweight:
B Low spread credits : HK/ India/Malaysia/Singapore/Korea due to tight valuation

B Maintain UW on Metals & Mining, Basic Industries

Source: Amundi as at 30/09/2016.
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EMD views: Market risks

1)  China Growth — Chinese growth is slowing, the question is how sharply? We expect a soft-
landing, but a hard landing would pose serious risk to external demand for Asia, and could
exacerbate the woes of commodity exporting countries in Africa and Latin America. China
corporate debt cycle is key to watch

i)  Brexit — Impact on global growth and concerns about long term viability of the European Union

i)  Oil prices: lower for long -  Adds to disinflationary pressures in G3 and keeps real lending
rates elevated. Plus risk of contagion from oil-exporting EM economies.

Iv) Fed policy — The prospect of sharper tightening by Fed compared to market expectations is a
headwind to EM — particularly FX, which reacts strongly to the front-end of US rates

v) Persistent disinflation -  The inability of ECB and BoJ to reflate their economies would put
pressure on GDP growth in major economies.

vi) Geopolitics — The conflicts in the Middle East pose a continued challenge to risk sentiment

vil) Domestic politics — Uncertainty in Turkey (Erdogan aspirations + geopolitics), Brazil (ongoing
corruption investigation) & South Africa (social tensions).
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B 5. Products and performance
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Profile of Amundi Funds Bond Global Emerging Corporate

B Management Benchmark:

JPM CEMBI Broad Diversified (USD)

B Target Out-performance
(Internal):

Management Benchmark + 2.5% p.a. gross of fees

(Target Information Ratio = 0.5)

B Tracking Error (ex ante -
Internal):

Maximum 5% p.a. (with 66% confidence level)

B Interest Rate Risk
(Internal):

Active modified duration management

M Currency Risk:

No. Only investing in hard currency bonds (denominated in G4
currencies). Non-USD bonds are hedged into USD.

B |[nvestment Instruments:

Min. 66% invested in corporate debt issued or guaranteed by companies
of developing countries denominated in hard currencies. Max. 10% in
pooled funds. No private placements or structured products.

Maximum overweight per issuer vs. benchmark is limited to 5% for
investment grade issuer and 4% for high yield issuer.

Bond Futures and Options, CDS (Single Issuer and Indices)
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Global Emerging Corporate Strategy — Gross Performance

Gross performance 14" March 2011 to 30" September 2016 (Hard Currency EM Corporate GIPS composite)
25%

21.96%
° m Composite (Gross of fees) m Benchmark

20%

15.02%
15%

13.03%
1.11%

10%

5%

0.69%0.65% 0.07%
0%
-0.60%
-5%
2011 2012 2013 2014 2015 2016 ITD (annualised)
Gross Annualised Information
Period Relative ! Sharpe Ratio Ex-post TE
Ratio
Performance
Rolling 3 years (30/09/13 to 30/09/16) 0.35% 0.17 1.21 2.06%
Rolling 5 years (30/09/11 to 30/09/16) 1.58% 0.73 1.33 2.15%
Since inception (14/03/11 to 30/09/16) 1.44% 0.67 1.04 2.15%

Compliance with GIPS Standards: Amundi has prepared and presented in compliance with the Global Investm
compliance with GIPS® for the period from January 1 st, 1994 through December 31, 2015 has been verifie
upon request. The composite presentation is made by Amundi. The benchmark of the composite is calculat
included in the composite. The methods used for cal culating the performance composite are applied: the
correspondent portfolio at the end of the preceding period. The principal indices of the benchmark com

full list of all composites and appropriate disclos ures is available on request.

ent Performance Standards (GIPS®). Amundi's claim of
d by independent auditors. The verification report is available
ed by weighting the different portfolios benchmarks
weight of each benchmark for a period is the weigh  t of the
posite are: - 100% JP MORGAN CEMBI BROAD DIVERSIFIED . A

Source: Amundi London 35
Past performance is not indicative of future returns

For gross performances figures: if management and administrative fees were deducted, net performance figures would be lower
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Amundi Funds Bond Global Emerging Corporate vs. peers

Amundi - Emerging Market Corporate Bond

Return in $US (before fees) over 3 mths, 1 yr, 2 yrs, 3 yrs, 5 yrs ending June-16
Comparison with the Emerging Market Debt-Corporate universe (Actual Ranking)

2.0
. o
6.0 —G)_ —CD_ _—(D__
a
a
4.0 D —— {D—
- |
2.0
. 00
2
L
® .20
-4.0
-6.0
-8.0
-10.0
3 mths (20) 1 yr (9%) 2 yrs (Yopa) 3 yrs (Yopa) 5 yrs (%%opa)
B AMUEMC 4.84(11) 7.03(6) 2.65(16) 5.64(19) 6.70(2)
(D JPMCEMBI 4.05(20) 5,26 (11) 4,08 (10) 6.19(9) 5.90(3)
Maximurm 7.68 7.89 5.30 7.20 6.93
Upper Quartile 4,95 6,35 4,15 6.19 577
Median 4.30 S.46 3.65 S.74 S5.52
Lower Quartile 3.74 4.12 2.54 5.04 4.19
Minimum 2,69 -8.62 -5.79 -1.28 2,58
Number 33 33 31 30 15

Source: Mercer, Amundi London 36
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Amundi Funds Bond Global Emerging Corporate — Performance Attribution

Gross Calendar Year Performance Attribution to 30t September 2016 (in USD)

2012 2013 2014 = 2015

Duration management 0.10 0.81 -1.12 -0.21 0.01
Global bond exposure -0.05 0.42 -1.77 -0.18 0.01
Country allocation 0.05 036 | 044 -0.07 -0.01
Yield curve segment allocation 0.10 0.03 0.21 0.04 0.01

Emerging Bonds 3.72 -0.37 -0.83 0.87 1.91
Emerging market exposure 1.33 0.04 -0.18 -0.22 1.43
Emerging market selection 1.10 -0.44 0.06 0.56 0.22
Emerging sector 0.15 004 031 0.34 0.27
Bond selection 1.15 001 | -1.02 0.19 -0.01

Total gross out-performance 382 | 067  -195 = 066 1.92

Gross Portfolio Performance

2016 calendar performance figures to end September

B Gross absolute performance: 13.03% AuM (USD M) 298
B Gross relative performance: +1.92%
—  Duration management: flat Morningstar Rating .

— EM Corporate debt management: +1.91%

Source: Amundi AM London Branch

Past performance is not indicative of future returns

Morningstar ranking for IU share as at 30/09/2016

For gross performances figures: if management and administrative fees were deducted, net performance figures would be lower
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AFBond Global Emerging Corporate — Country/Sector Allocation

Portfolio breakdown by country

Sector allocation

% of assets *

% of assets **

Brazil E—1.70 % CONSUMEr e BBl
Russia —10.23% Diversified 10:21 %
China 013 % L
Financial —ﬁ
Mexico E——3.67 %
Indonesia —1.81 % Industrial =39 %
Turkey m=—4.62% Infrastructure -_4-13 %
United Arab Emirates —t.53%
. Metals & Mining ki 7
Colombia 11 %
Peru —3.49% Ol & s . 1007 %
Argentina -3.18% Pulp & Paper 1034 %
Singapore —32.10 %
gap —— Real estate M— 55 o
Kazakhstan 3.07%
] o
Chile =282 % LU ——————— T —
Hong Kong =233 Transport g
Thailand —212%
Utilities  —> 70
Euro Zone m—_325%
| 9
10% 0% 10% 20% 30 % 0% 5% 10% 15% 20% 25% 30%
Il Portfolio [l Benchmark Il Portfolio |l Benchmark
. - . ** Includes credit default swaps
Includes derivatives & credit default swaps. *+ Using JPM classification
Source: Amundi London as at 30/09/2016. Amundi views are presented for information purposes only and are subject to change without notice. 38
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B 6. Conclusion
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Why Amundi for EM Corporate Debt ?

We have generated superior risk-adjusted performanc e thanks to:

A multi-skilled Emerging debt team, with complementary backgrounds, successfully combining

market specialists, strategists and analysts

An experienced credit analysis team and established credit research process

Our dedication to the asset class: 21-strong team, “flagship” strategy

The active and flexible portfolio management style made possible by the reasonable size of AUM

-> As illustrated by the track-record since inception of the GIPS composite
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Disclaimer

Issued by Amundi Asset Management London Branch which is authorized by the Autorité des Marchés Financiers and subject to limited regulation by the Financial Services Authority for the conduct of
investment business in the United Kingdom. Details about the extent of regulation by the Financial Conduct Authority are available on request.

This material is solely for the attention of institutional, professional, qualified or sophisticated investors and distributors. It is not to be distributed to the general public, private customers or retail investors in
any jurisdiction whatsoever nor to “US Persons”. This document is not intended for citizens or residents of the United States of America or to any «U.S. Person» , as this term is defined in SEC Regulation S
under the U.S. Securities Act of 1933 and in the prospectus of the funds and sub-funds.

Moreover, any such investor should be, in the European Union, a “Professional” investor as defined in Directive 2004/39/EC dated 21 May 2004 on markets in financial instruments (“MIFID”) or as the case
may be in each local regulations and, as far as the offering in Switzerland is concerned, a “Qualified Investor” within the meaning of the provisions of the Swiss Collective Investment Schemes Ordinance of 23
June 2006 (CISA), the Swiss Collective Investment Schemes Ordinance of 22 November 2006 (CISO) and the FINMA’s Circular 08/8 on Public Offering within the meaning of the legislation on Collective
Investment Schemes of 20 November 2008. In no event may this material be distributed in the European Union to non “Professional” investors as defined in the MIFID or in each local regulation, or in
Switzerland to investors who do not comply with the definition of “qualified investors” as defined in the applicable legislation and regulation.

This promotional document contains information about Amundi Funds (the “SICAV”), an undertaking for collective investment in transferable securities existing under Part | of the Luxembourg law of 17
December 2010, organised as a société d'investissement a capital variable and registered with the Luxembourg Trade and Companies Register under number B68.806. The Sicav has its registered office at 5,
Allée Scheffer, L-2520 Luxembourg . Amundi Funds is a recognised collective investment scheme under section 264 of the UK Financial Services and Markets Act 2000. The collective investment schemes
mentioned in this document are collectively referred to as the “Products”.

The Products have been authorised for public sale by the Commission de Surveillance du Secteur Financier in Luxembourg and the Autorité des Marchés Financiers in France. Not all the Products and/or
share class(es) of the Products will necessarily be registered or authorized for sale in all jurisdictions or be available to all investors. The Key Investor Information Document (KIID), the Product’s latest
prospectus, its latest annual and semi-annual reports and its articles of incorporation (together the “Documentation”) may be obtained, free of charge, at the registered office of the Product or its manager and,
where relevant depending on the concerned jurisdiction as further described at the back, of the duly authorized and agreed local representative, principal distributor or agent (the “Local Representative and
Agent”). Subscriptions in the Products will only be accepted on the basis of the Documentation.

Consideration should be given to whether the risks attached to an investment in the Products are suitable for prospective investors who should ensure that they fully understand the contents of this document.
A professional advisor should be consulted to determine whether an investment in the Product is suitable. The value of, and any income from, an investment in the Product can decrease as well as
increase and you may lose the original amount inves  ted. The Products does not have any guaranteed perf  ormance . Further, past performance is not a guarantee or a reliable indicator for current or
future performance and returns. The performance data presented herein do not take account of the commissions and costs incurred on the issue and redemption of units if any. This document does not
constitute an offer to buy nor a solicitation to sell in any country where it might be considered as unlawful, nor does it constitute public advertising or investment advice.

Data, opinions and estimates may be changed without notice. The products / funds mentioned in this document are not sponsored, promoted or endorsed by external Providers. This document has not been
drafted in compliance with the regulatory requirements aiming at promoting the independence of financial analysis or investment research. Amundi is therefore not bound by the prohibition to conclude
transactions of the financial instruments mentioned in this document. Any projections, valuations and statistical analyses herein are provided to assist the recipient in the evaluation of the matters described
herein. Such projections, valuations and analyses may be based on subjective assessments and assumptions and may use one among alternative methodologies that produce different results. Accordingly,
such projections, valuations and statistical analyses should not be viewed as facts and should not be relied upon as an accurate prediction of future events.

The Funds are not sponsored, approved, sold or marketed by the index providers. The index providers make no declaration as to the suitability of an investment. More information about the index is available
from the provider's website.

The information contained in this document is deemed accurate as at the date mentioned in the text of the Document and maybe modified without prior notice.

List of Local Representatives and Agents  : Paying and information agent (,Zahl und Informationsstelle”) in Germany : Marcard, Stein & Co. AG, Ballindamm 36, 20095 Hamburg. Representative in
Switzerland : CACEIS (Switzerland) SA, 35 Route de Signy, CH-1260 Nyon, Suisse. Paying agent in Switzerland: Crédit Agricole (Suisse) SA, 4 quai Général-Guisan, CH-1204 Geneve. The Centralizing
agent for the Sicav in France is CACEIS Bank, 1-3 place Valhubert 75013 Paris. The Principal Distributor for the Products in Spain is Amundi Iberia SA SGIIC Paseo de la Castellana 1, 28046 Madrid.

In compliance with French applicable laws, Amundi Asset Management’s contacts have the right to receive, rectify or ask for deletion of the personal data Amundi holds on them. To enforce this right, they can
contact Amundi Asset Management at: inffo@amundi.com
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DISCLAIMER

Head office:
90, boulevard Pasteur - 75015 Paris — France

Postal address:
90, boulevard Pasteur — CS 21 564 — 75730 Paris Cedex 15 — France

Tel.: +33(0)1 76 33 30 30 — www.amundi.com

French Société anonyme (joint stock company) with a share capital of €596,262,615 -
437 574 452 RCS Paris



