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Emerging Markets:

Emerging markets:

B Very attractive long-term opportunities: demographic growth, rise of
the middle class...

B Provide diversification benefits with developed markets

B Can still be riskier because of lower liquidity, governance standards
or current accounts deficit

Emerging Conservative:

Full exposure to EM equities with 20% to 30% risk reduction
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Our investment philosophy:

Deliver consistent performance over the long term by managing risk

Use quantitative tools to build the portfolio in a disciplined manner

Bottom-up and top-down analysis define construction guidelines

Process in place since 2007 on European markets, since 2012 on
emerging markets
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A disciplined investment process

A holistic approach to risk management

Volatility

Correlation

Bottom up Risks
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Higher volatility

Risk-adjusted return of global equities Possible explanations include:
portfolios grouped by volatility deciles

1.20 B Behavioral biases leading to “lottery
1.00 effect”
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Low risk m Volatility ranking High risk
Source: Amundi, Barra, MSCI. Emerging Conservative 5

Ranking based on weekly data from January 2003 to June 2012
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“Diversification iIs the ”

High correlation risk

—Company A —Company B ——Non diversified portfolio

Low correlation risk

——Company A —Company B —Diversified portfolio
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A disciplined investment process

A holistic approach to risk management

Volatility

ldiosyncratic risks

(ESG risks, fundamental risks, ...)
Liquidity

Bottom up Risks
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Extra financial analysis can help reducing portfolio risk

Hanergy Thin Film Power Group

Q&A: What is going on at Hanergy?

The Hong Kong-listed company’s shares surged in the past year but

have now plunged

Rapid Hanergy rise

Hanergy Thin Film Power share price (HKS)

2013 Hanergy 2014 Parent
founder Li company signs
Hejun pledges a Rmb20bn,
Sbn shares for  three-year loan

Feb 2015 Hanergy

sells a private jet ——__
on a leaseback “"\\
agreement )

May 2015
Shares plunge 47%
before being — 4

suspended in

a HK$520m with two Asian
loan banks

| N

\ \\\

"\_\ \\\.
Jan 2013

FT graphic Source: FT research

Hong Kong
- - - . - - - - - 0
2014 May
2015

Emerging Markets particularly
prone to “ESG risk”

Governance still
underdeveloped

Bias for extractive industries
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Emerging Markets =

Amundi ESG ratings breakdown, Developed vs. Emergin ¢
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Source: Amundi AM, October 2016 Emerging Conservative 9
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A disciplined investment process

A holistic approach to risk management

Top down Risks

Macro risks

Volatility

Correlation

|diosyncratic risks

(ESG risks, fundamental risks, ...)

Bottom up Risks
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Macro analysis

Top country overweight - MSCI EM Min Vol

MSCI EM

Country Min Vol MSCI EM Difference ] ]

: B |ndonesia: defensive market so
Taiwan 17.51 12.28 5.22 ] ) )
Malaysia 7 45 2 65 4.80 overweighted in MSCI EM MinVol
Thailand 6.28 2.15 4.14
Philippines 4.70 1.29 3.40
Chile 3.64 1.22 2.41 ) .. )

Indonesia 5.12 2.72 2.40 B High deficit means particularly

sensitive to the Fed’s timing
Current account in % of GDP — Indonesia

6,0% -

5-8% 1 B High correlation

4,0% - . ey

3,0% - currencies/equities

2,0% -

1,0% -

0,0% T . T . . T .

-1,0% 1 B We cap the exposure to

§8§ | Indonesia at benchmark weight
-4,0% -

-5,0% -
Jun-01  Jun-03 Jun-05 Jun-07 Jun-09 Jun-11 Jun-13 Jun-15

Source: Amundi AM, October 2016 Emerging Conservative 11
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A disciplined investment process

A holistic approach to risk management

Top down Risks

Volatility

Macro risks

Valuation
|diosyncratic risks

(ESG risks, fundamental risks, ...)
Liquidity

Bottom up Risks
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Low risk stocks tend to be

Weights and Price to Earnings

MSCI EM Minimum

. MSCI EM
Volatility .

Weight PELTM  Weight PE LTM B Valuation needs to be
Cons Disc 6.2% 21.8x 10.5% 16.2x monitored and kept in
Cons Staples 13.1% 24.8X 7.7% 24.4x check
Energy 3.2% 11.9x 7.7% 10.7x
Financials 23.2% 10.5x 23.9% 9.5x
Health Care 1.5% 28.0% 2.5% 25.7%
Industrials 6.9% 18.4x 6.0% 14.9x
T T7.9% 16.3x 23.7% T7.7X _ _ _
Materials 1.5% 18.2x 6.6% 14.4x B Higher valuation yes if
Real Estate 1.1% 9.7x 2.6% 10.5x higher qua“ty
Telecom 11.8% 17.3x 6.0% 16.8x
Utilities 7.6% 12.2x 2.9% 9.4x
Total 100.0% 15.4x 100.0% 13.5x

Source: Amundi AM, FactSet, October 2016 Emerging Conservative 13
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A disciplined investment process

A holistic approach to risk management

Top down Risks

Volatility

Macro risks

Valuation
|diosyncratic risks

(ESG risks, fundamental risks, ...)

Concentration
Liquidity

Bottom up Risks
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High concentration leads

Weight distribution — MSCI Emerging Markets

4000 Tencent 3.7%
e Taiwan Semi 3.6%
- 5o / Samsung Elec 3.5%
’ 0
3,00% -
2,50% -
2,00% -

1,50% -

1,00%

0,50%

0,00% il‘l‘lllmn-:

Cap Weighted indexes present
significant concentration risk

We monitor carefully the
portfolio’s maximum weights

Source: Amundi AM, FactSet, October 2016
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Higher risk-adjusted performance since inception

120
7,4% 110 1
4,9%
' I
-2,2% 90 -
-10,6% 80
-14,9%
70 ‘ ‘ ‘ -6
2013 (partial) 2014 2015 YTD Sep-13 Mar-14 Sep-14 Mar-15 Sep-15 Mar-16 Sep-16
m AFE Emerging Conservative = MSCI EM Excess return (RS) === Gross performance Benchmark
Gross performance in USD Annualized since AuM (EM 57
as of 30/09/2016 YTD AL EaD 3years iception (9/4/2013) 2
Portfolio 13.4% 10.0% 2.0% 2.0%
Benchmark 16.0% 16.8% -1.7% 1.2% Morningstar Rating (Overall) .
E>.<cess Return -2.7% -6.8% 3.6% R 0'8% (Amundi Fds Eq Emg Conservative — 1U (C))
Risk Indicators YTD 1 year 3 years Since inception
Portfolio Volatility - 15.9% 13.2% 13.3%
Benchmark Volatility - 20.6% 16.5% 16.6%
Ex-post Tracking Error - - - 5.6%
Portfolio Max drawdown -11.1% -18.4% -29.5% -29.5%
Benchmark Max drawdown -13.3% -20.5% -35.5% -35.5%
Portfolio Return to Risk - 0.6 0.0 0.2
Benchmark Return to Risk - 0.8 0.0 0.1
Source: Amundi AM, Gross performance as of 30/09/2016 the 1U share class.. Amundi Funds Equity Emerging Conservative Emerging Conservative 16

was launched on 9/4/2013. Morningstar Rating Overall of the |U share class as of October 2016

Past performance is not a reliable indicator of future results or a guarantee of future returns.
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Emerging Markets risk

Quarterly maximum drawdowns in USD
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Source: Amundi AM, Gross performance as of 30/09/2016 the 1U share class.. Amundi Funds Equity Emerging Conservative

was launched on 9/4/2013. Morningstar Rating Overall of the |U share class as of October 2016

Past performance is not a reliable indicator of future results or a guarantee of future returns.
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Long term risk reduction:

Quarterly maximum drawdowns in EUR
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Source: Amundi AM, Gross performance as of 30/09/2016 the 1U share class.. Amundi Funds Equity Emerging Conservative Emerging Conservative 18

was launched on 9/4/2013. Morningstar Rating Overall of the |U share class as of October 2016

Past performance is not a reliable indicator of future results or a guarantee of future returns.
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Emerging Conservative portfolio view

Country breakdown

Sector breakdown

Financials
Telecom Services
Cons. Staples

IT

Health Care
Utilities

Materials

Cons. Discretionary
Industrials

Energy

Real Estate

0% 5% 10% 15% 20%

25% 30%

m Amundi Fds Eq Emerging Conservative mMSCI EM
Main holdings
Amundi Fds Eq
As of 30/09/2016 Emerging
Conservative

SAMSUNG ELECTRONICS CO LTD 2.5%
CHUNGHWA TELECOM CO LTD 2.4%
CHINA MOBILE LTD 2.4%
CHINA TELECOM CORP LTD 2.4%
BANK OF COMMUNICATIONS CO LTD 2.4%
TENAGA NASIONAL BHD 2.2%
TAIWAN SEMICOND MANUF-TSMC 2.1%
SK TELECOM CO LTD 2.0%
NAVER CORP 1.9%
SIBANYE GOLD LTD 1.9%
TOTAL 22.3%

0% 5% 10% 15% 20% 25% 30%

China
Korea

Taiwan
Malaysia
United Arab Emi
Indonesia
India

South Africa
Philippines
Peru

Qatar
Thailand
Chile
Colombia
Mexico
Czech Republic
Brazil

Egypt
Greece
Turkey
Russia
Hungary
Poland

m Amundi Fds Eq Emerging Conservative mMSCI EM

Number of holdings 131

Source: Amundi AM, September 2016
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Disclaimer (1/2)

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 fund, SICAV, sub-fund, (“the Funds”) described herein 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 performance and simulations based on these, do not guarantee future results, nor are they reliable indicators of future
performance. 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. It is your responsibility to read the legal
documents in force in particular the current French prospectus for each fund, as approved by the AMF, and each investment should be made on the basis of
such prospectus, a copy of which can be obtained upon request free of charge at the registered office of the management company.

This document contains information about AMUNDI ETF Global Equity Multi Smart Allocation Scientific Beta UCITS, sub-fund 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 B69.206. The SICAV has its registered
office at 5, allée Scheffer, L-2520 Luxembourg.

Amundi Funds has been authorised for public sale by the Commission de Surveillance du Secteur Financier in Luxembourg.

Not all sub-funds of the SICAV (the "Sub-Funds") will necessarily be registered or authorized for sale in all jurisdictions or be available to all investors.
Subscriptions in the Sub-Funds will only be accepted on the basis of the SICAV’s latest prospectus and/or the Key Investor Information Document (KIID) of the
Sub-Fund, its latest annual and semi-annual reports and its articles of incorporation that may be obtained, free of charge, at the registered office of the SICAV or
respectively at that of the representative agent duly authorized and agreed by the relevant authority of each relevant concerned jurisdiction.

Consideration should be given to whether the risks attached to an investment in the Sub-Funds 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 Sub-Funds is suitable.
The value of, and any income from, an investment in the Sub-Funds can decrease as well as increase. The Sub- Funds have no guaranteed performance.
Further, past performance is not a guarantee or a reliable indicator for current or future performance and returns. The performance data do not take account of
the commissions and costs incurred on the issue and redemption of units.

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.
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Disclaimer (2/2)

Amundi has prepared and presented the performance in compliance with the Global Investment Performance Standards (GIPS®). Amundi's claim of compliance
with GIPS® for the period from January 1st, 1994 through December 31, 2015 has been verified by independent auditors. According to the GIPS® standards, the
total firm assets include the assets of all portfolios falling within the definition of the Firm, i.e. EUR 605 billion as of 31/12/2015.

Amundi Suisse SA has been authorized in Switzerland as distributor of collective capital investments. Amundi Suisse SA is distributing in Switzerland and from
Switzerland the collective capital investments managed by Amundi S.A. and /or Amundi Luxembourg. In this respect, Amundi Suisse SA informs investors that it
collects, from Amundi S.A. and/ or Amundi Luxembourg, a compensation under article 34 al. 2bis in the Ordinance on collective capital investments (Ordonnance
sur les placements collectifs de capitaux, OPCC). This compensation can constitute a part of the management fees stated in the prospectus. Additional
information regarding the existence, nature and calculation method for the compensation received by Amundi Suisse SA within the frame of its distribution
activity in Switzerland or from Switzerland may be provided upon written request to 6-8 rue de Candolle 1205 Genéve Suisse.

This material is solely for the attention of institutional, professional, qualified or sophisticated investors and distributors. Moreover, any such investor should be, in
the European Union, a “Professional” investor as defined in Directive 2004/39/EC dated 21 April 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” as defined in the the Swiss Collective
Investment Schemes Act of 23 June 2006 as amended (CISA) its implementing revised ordinance of 22 November 2006 (CISO) and the FINMA Circular -2013/9
on Distribution of collective investment schemes. 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 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 Fund.

The information contained in this document is deemed accurate as of 30/09/2016.

©[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.

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.

Amundi, French joint stock company (“Société Anonyme”) with a registered capital of € 596 262 615 and approved by the French Securities Regulator (Autorité
des Marchés Financiers - AMF) under number GP 04000036 as a portfolio management company - 90 boulevard Pasteur -75015 Paris - France - 437 574 452
RCS Paris. - www.amundi.com — www.amundi-funds.com
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