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Amundi - A major global player

As the leading European asset manager, Amundi has a successful track record of implementing and
consolidating its expertise around the world. Located in more than 30 countries, our employees are
committed to serving our clients and building lasting relationships based on mutual trust.

being based in Europe - Source IPE “Top 400 asset managers” published in June 2015 and based on AUM as at December 2014.
Please see the important disclosure regarding Amundi and Amundi Smith Breeden at the back of this presentation.
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Market Outlook — Executive Summary

Steady but unspectacular U.S. economic growth trend should continue in 2016 and 2017.
= Central forecast of 2.0 percent GDP growth and low recession risk.

= Sustained U.S. consumption growth is essential element to the growth story.

= Business spending outlook remains uncertain but does offer potential for an upside surprise.
= Watch U.S. employment utilization measures for inflationary signals.

Fed Funds market pricing currently provides little cushion for better macro data.

= The FOMC is aware that rate hikes can have an outsized impact on the U.S. dollar and that dollar appreciation has
an outsized impact on global financial conditions given the link between the dollar and the CNY.

= As the FOMC'’s forecast of the long-term neutral funds rate declines, the Fed has less “to do” in order to remove
excess accommodation.

= While low(er) global growth and inflation (realized and expected) may keep yield levels depressed, the possibility of a
global fiscal stimulus may also put a floor under interest rates.

Corporate bond valuations have normalized relative to economic growth expectations.

= Spread compensation is average relative to longer-term valuation measures.

= Market subsectors are at different stages of the credit cycle — issuer selection and sector allocation is important!
= U.S. high yield default rate expected to fall to the ~4% area over the next 12+ months.

= Globally, U.S. credit markets (yields and spreads) offer value relative to many local fixed income alternatives.

Securitized markets offer attractive relative value.

= Agency MBS valuations reflect a transition in the marginal buyer (Federal Reserve versus private).

= CMBS, ABS, and new issue RMBS offer attractive spreads relative to other fixed income sectors with comparable
fundamental risk.

= The U.S. housing recovery remains on track.

As of October 14, 2016. 5
This is Amundi Smith Breeden’s current assessment of the economy. It is provided for informational purposes only and should not be considered a recommendation
to buy or sell securities or a guarantee of future results.



Amundi Smith Breeden

Amundi Funds Bond Global High Yield

Amundi Funds Bond Global High Yield ||
O



Amundi Smith Breeden

ASSET MANAGEMENT

Amundi Funds Bond Global High Yield Characteristics

B Investment Objective Seeks to outperform the Bank of America Merrill Lynch Global
High Yield Index over a minimum investment horizon of 3 years

B Investment Strategy — Top down allocation across the 3 subcomponents of the $2.2
trillion Global High Yield Market: U.S. High Yield, European
High Yield and the Emerging Markets High Yield Corporate
Credit.

— Key performance drivers are top-down sector allocation and
bottom-up bond selection, based on a value-driven approach

— Emphasis on managing downside risk

— Strategy takes advantage of Amundi’s global credit research
resources (Durham, Paris and Singapore)

— Ability to vary rating risk and sector exposure over the credit
cycle to protect principal and generate return.

B Fund Assets $75 million

As of November 30, 2016.

Please see the important disclosure regarding Amundi SA and Amundi Smith Breeden LLC at the back of this presentation. All information is provided for informational 7
purposes only and should not be deemed as a recommendation to buy or sell securities. Amundi Smith Breeden cannot guarantee the success of the investment

strategy. No assurance can be made that profits will be achieved or that substantial losses will not be incurred. All investments involve risk including the loss of principal.

Amundi Funds are not registered for sale in the US and this document is not an offer for sale of funds to US persons.
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Amundi Funds Bond Global High Yield

Why Global High The high yield market is increasingly a global market. Since the end of 2008:

Yield?

U.S. High Yield has grown by 85%.

European High Yield and Emerging Market Corporate High Yield have both grown by
about 250% and 275%, respectively.

Over 35% of the Global High Yield market is now non-U.S.

Global High Yield provides benefits a U.S. High Yield mandate cannot:

U.S. High Yield has underperformed Global High Yield in 8 of the last 12 years.
European High Yield benefits from the ECB’s CSPP program.

Why Now? Global High Yield, and especially U.S. High Yield, was very cheap at the beginning of the
year. Spreads have tightened but:

“Search for yield” — The search continues. Witness the retail inflows.

Spreads are at historic averages but can tighten further..

Default Risk — Defaults are rising but we anticipate two-thirds or more of defaults will
be in the Energy and Metals & Mining sectors.

Why Amundi Smith -
Breeden (ASB)?

We utilize a consistent value-driven investment approach that focuses on security
selection and sector rotation.

ASB has a history of performance that illustrates the benefits of our investment
process (selection) and portfolio management flexibility (allocation).

As of September 30, 2016.

Please see the important disclosure regarding Amundi SA and Amundi Smith Breeden LLC at the back of this presentation. This is Amundi Smith Breeden’s current 8
assessment of the market. All information is provided for informational purposes only and should not be deemed as a recommendation to buy or sell securities. Amundi

Smith Breeden cannot guarantee the success of the investment strategy. No assurance can be made that profits will be achieved or that substantial losses will not be

incurred. All investments involve risk including the loss of principal. Amundi Funds are not registered for sale in the U.S. and this document is not an offer for sale of funds

to U.S. persons. Past market performance is not indicative of future market returns.
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High Yield Investment Process Overview

GTop-Down e Bottom-Up
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4 Constant risk monitoring Results

*SWMD: Spread Weighted Modified Duration 10
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Good things happen to good companies

Philosophy aims to avoid defaults and to maximize returns throughout the cycles

MANAGEMENT STYLE

v’ Value driven approach

v' Credit selection with goal of avoiding land mines

v Top-down beta management to navigate the trends of the credit cycle
v' Portfolio construction to enhance value and balance risks

TEAMWORK

Investment v" Decision making is a collegial and collaborative process
v' Brings complementary skill sets

v’ Strong daily collaboration with credit analysts

Philosophy

v  Final call is made by the head of the team

ACTIVE MONITORING
v’ Specific issuer risk monitoring
v' Credit cycle positioning

This is Amundi Smith Breeden’s current assessment of the market. It is provided for informational purposes only and should not be considered a recommendation to buy 11
or sell securities or a guarantee of future results. No assurance can be made that profits will be achieved or that substantial losses will not be incurred. All investments
involve risk including the loss of principal.
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The search for relative value

GEOGRAPHIC SELECTION

v/ Regional economic outlook: Pinpoint where we see the best
regional growth trends

v Relative geographic value analysis: USD, Euro, Asian and
EM corporate markets not only have different fundamentals
but different technicals as well

QUALITY SELECTION

REIEYE v’ Set ratings overweights/underweights: Determine value
Value market-by-market based on credit conditions and relative value
considerations

v Relative quality value analysis: Risk / return characteristics of
rating categories vary by market

SECTOR SELECTION
v Index weightings only provide a starting point:

— Establish significant overweights/underweights when we have
strong views

— We do not need to invest in every industry in the index

v Relative sector analysis: Valuations must reflect that sector
dynamics vary by market

This is Amundi Smith Breeden’s current assessment of the market. It is provided for informational purposes only and should not be considered a recommendation to buy 12
or sell securities or a guarantee of future results. No assurance can be made that profits will be achieved or that substantial losses will not be incurred. All investments
involve risk including the loss of principal.
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Leveraging Worldwide Resources

Global High Yield Portfolio Management Team
Ken Monaghan — Lead Portfolio Manager
Jon Duensing — Portfolio Manager

Please see the disclosures at the end of this presentation for important information regarding Amundi and Amundi Smith Breeden.
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@ Bottom-Up Process

(@) 1750+ Issuers 2 300-400 Issuers
g= n
c >
D L ®© . o
L v Filtering c v" Credit conviction
O  Client guidelines, size, E Fundamental view and
U) Jiquidity, valuation = outlook
o (D)
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: &
= v Preliminary > v' Portfolio fit
analysis = Pricing, relative value,
Using internal and position sizing
external research
_ Investment
v' Relative value Decision
Assess return potential
PMs & Analysts
v discuss their views
PMs make final
decision
Team Credit Analysts
All information is provided for informational purposes only and should not be deemed as a recommendation to buy or sell securities. Amundi Smith Breeden cannot 14

guarantee the success of the investment strategy. No assurance can be made that gains will be achieved or that substantial losses will not be incurred. Please see the
important disclosure regarding Amundi SA and Amundi Smith Breeden LLC at the back of this presentation.
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@ Portfolio Construction

Portfolio structure

v’ Client guidelines
v Risk target

v" Allocation biases

= Sector, rating, country
= Specific segments
v’ Duration & Curve

v Diversification

Credit Selection

v Overweights

v Underweights

v Primary market
v" Specific newsflow
v’ Credit monitoring

Implementation

v' Position sizing
v" Securities Selection

= Capital structure

= Credit curve

= Bonds versus loans
= Bond versus CDS

v' Best execution

Portfolio

O Constant
Monitoring

15
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@ Multi-dimensional framework for managing risk

I» INDEPENDENT LEVELS OF CONTROL
B Risk management
Compliance B Compliance

I DAILY RISK MONITORING

Risk B Investment Management
Management — Direct oversight
— Proprietary portfolio management tools

B Risk Management
— Independent Chief Risk Officer
— Portfolio override authority
— Dalily risk monitoring and stress testing
— Counterparty risk management
— Qualitative oversight
— Limits set at the account level

B Compliance
— Compliance with Client Guidelines
— Facilitate creation of policies and procedures
— Test, identify and escalate, if necessary
—  Monitor trade-related compliance issues
— Valuation practices and procedures

Client
Portfolio

16
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Amundi Funds Bond Global High Yield - Executive Summary

Market Value: $75,229,622.00

Total Rate of Return (IU Shares) CHARACTERISTICS
o PORTFOLIO BENCHMARK
= ™
[ Yield To Maturity 6.10% 6.19%
-
o £ § Duration 3.86% 3.92%
- e ]
S o Quality B1/B2 Ba3/B1
F— SECTOR WEIGHTS
Financial 10.9% 13.6%
& = Utility 1.7% 3.6%
P Industrials 81.8% 82.6%
Lo
i Cash & Equivalents 14.7% -
Total 109.4% 100.0%
=+ #= F Benchmark: BofA Merrill Lynch Global High Yield Index
= 7 @
; % == Exposures are expressed as a percentage of notional market value, including credit derivatives and
= — excluding futures.
I
T T T T . T
1-Month 3-Month ¥TD 1-Year Inception To Date
Amundi Funds Bond Global BofAMerrill Lynch Global
B igh vield B g Vield Index

Returns are annualized for periods greater than one year.

As of November 30, 2016.

Amundi Funds are not registered for sale in the US and this document is not an offer for sale of funds to US persons. Fund-specific information has been provided to 18
illustrate Amundi’s expertise in the strategy. Figures have been rounded. Past results are not necessarily indicative of future performance. No assurance can be made

that profits will be achieved or that substantial losses will not be incurred. All investments involve risk including the loss of principal. Returns are calculated using the fund

NAV and are net of fund fees, including an annual investment management fee of 0.55% and a performance based fee of 20% of the cumulative net performance above

the BofA Merrill Lynch Global High Yield Index.
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Amundi Funds Bond Global High Yield

Historical Geographic Breakdown as of September 30, 2016
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Breakdown: Emerging Market(Argentina, Brazil, Mexico, South Africa), Europe(Britan, France, Germany, Greece, Italy, Ireland, Luxembourg, Sweden), Asia(Australia, South 19
Korea), and North America(United States and Canada). Exposures are expressed as a percentage of portfolio market value. All information is provided for informational

purposes only and should not be deemed as a recommendation to buy or sell securities. Amundi Smith Breeden cannot guarantee the success of the investment strategy.

No assurance can be made that profits will be achieved or that substantial losses will not be incurred. All investments involve risk including the loss of principal. Amundi

Funds are not registered for sale in the US and this document is not an offer for sale of funds to US persons.
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Investor Information

Amundi Funds Bond Global High Yield

Lead Portfolio Manager  Kenneth J. Monaghan Share Class ISIN Code
Launch Date February 10, 2015 AU(C) LU1162499369
Size $75M IU(C) LU1162498718
Benchmark Bank of America Merrill Lynch IHE(C) LU1162498981
Global High Yield Index
ou(C) LU1162499286
Annualized Returns: FHE(C) LU1162500042
ITD (IU) Return 5.25% FHE(MD) LU1250883417
Benchmark Return 5.35% FU(C) LU1399295606
SHE(C) LU1162499872
SHE(MD) LU1250883334
SU(C) LU1162499799
As of November 30, 2016.
Past performance is not indicative of future results.
All information is provided for informational purposes only and should not be deemed as a recommendation to buy or sell securities. Amundi Smith Breeden cannot 21

guarantee the success of the investment strategy. The Amundi information and data is presented for informational purposes only. Amundi Funds are not registered for sale
in the U.S. and this document is not an offer for sale of funds to U.S. persons. The BofA Merrill Lynch Global High Yield Index measures the performance of USD, CAD,
GBP, and EUR denominated below investment grade corporate debt publically issued in the major domestic or eurobond markets. Returns are calculated using the fund
NAYV and are net of fund fees, including an annual investment management fee of 0.55% and a performance based fee of 20% of the cumulative net performance above the
BofA Merrill Lvynch Global Hiah Yield Index.
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Amundi Funds Bond Global High Yield Portfolio Management Team

=  Amundi Smith Breeden’s investment team includes 23 professionals

= The team is supported by Amundi’s strong in-house research teams based in Paris, London
and Singapore.

B Kenneth J. Monaghan

Head of Global High Yield
Portfolio Manager of Amundi Funds Bond Global High Yield

: — 2 year at Amundi Smith Breeden
.“ — 35 years total industry experience

As of November 30, 2016. 22
All information is provided for informational purposes only and should not be deemed as a recommendation to buy or sell securities. Amundi Smith Breeden cannot guarantee

the success of the investment strategy. The Amundi information and data is presented for informational purposes only. Amundi Funds are not registered for sale in the U.S. and

this document is not an offer for sale of funds to U.S. persons.
Please see the important disclosure regarding Amundi and Amundi Smith Breeden at the back of this presentation.
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Disclaimer

This material is provided for information purposes only and does not constitute a recommendation, a solicitation, an offer, an advice or an invitation to purchase or sell any strategy,
fund, SICAV, sub-fund, (“the Funds”) and should in no case be interpreted as such.

This material, which is not a contract, is based on sources that Amundi considers to be reliable. Data, opinions and estimates may be changed without notice.

Amundi accepts no liability whatsoever, whether direct or indirect, that may arise from the use of information contained in this material. Amundi can in no way be held responsible for
any decision or investment made on the basis of information contained in this material.

The information contained in this document is disclosed to you on a confidential basis and shall not be copied, reproduced, modified, translated or distributed without the prior written
approval of Amundi, to any third person or entity in any country or jurisdiction which would subject Amundi or any of “the Funds”, to any registration requirements within these
jurisdictions or where it might be considered as unlawful. Accordingly, this material is for distribution solely in jurisdictions where permitted and to persons who may receive it without
breaching applicable legal or regulatory requirements.

Not all funds, or sub-funds will be necessarily registered or authorized in all jurisdictions or be available to all investors.
Investment involves risk. Past performances and simulations based on these, do not guarantee future results, nor are they reliable indicators of futures performances.

The value of an investment in the Funds, in any security or financial product may fluctuate according to market conditions and cause the value of an investment to go up or down. As
a result, you may lose, as the case may be, the amount originally invested.

All investors should seek the advice of their legal and/or tax counsel or their financial advisor prior to any investment decision in order to determine its suitability.

This promotional document contains information about sub-fund(s) of 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 and French collective investment schemes (fonds commun de placement or société d’investissement a capital variable. The Sicav has its registered office at
5, Allée Scheffer, L-2520 Luxembourg.

The collective investment schemes mentioned in this document are collectively referred to as the “Products”.

The Products have been authorized 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.

Lipper is not responsible for the accuracy, reliability or completeness of the information that you obtain. In addition, Lipper will not be liable for any loss or damage resulting from
information obtained from Lipper or any of its affiliates. © Thomson Reuters 2013. All rights reserved.

©[2015] Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed;

and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information

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.
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Disclosures:

Amundi Smith Breeden LLC is a registered investment advisor with the U.S. Securities
and Exchange Commission. This document does not constitute an offer to buy nor a
solicitation to sell, nor does it constitute public advertising or investment advice.

The Amundi information and data is presented for informational purposes only. Assets of
U.S. clients will be managed by Amundi Smith Breeden LLC and not by Amundi. U.S.
client access to Amundi and other affiliates, therefore, will vary compared to the access of
a client that is directly managed by Amundi or an affiliate.

Amundi is a French joint stock company (Société Anonyme) portfolio management
company approved by the French Financial Markets Authority (Autorité des Marchés
Financiers) under no.GP 04000036

Amundi Smith Breeden LLC is a wholly-owned subsidiary of Amundi.

No part of this presentation may be reproduced in any form, or referred to in any other
written materials, without the written permission of Amundi Smith Breeden. If you are not
the intended recipient please notify Amundi Smith Breeden.

© 2016 Amundi Smith Breeden LLC



