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Amundi: A Major Global Manager

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.
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Volatility Has Fallen
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Low Yields Are Global
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Negative yields represent slightly over 5% of global debt.

Source: Data from Barclays, calculations by Amundi as at 16th September 2015 5
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Investment Grade Credit Yields AlsoRe | at |
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Few Opportunities For Outright Long or Short Positions
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Rate Policy Divergence
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Source: Amundi. lllustrative purposes only as at 16" September 2015 8
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And FI nal at

FED?

BOE? THE DOTS.
BOA? WHAT
' ABOUT THE

BOC? DOTS?

Einstein dies and goes to heaven only to be informed that his room is not
WHEN? yet ready. "l hope you will not mind waiting in a dormitory. We are very
: sorry, but it's the best we can do and you will have to share the room
with others" he is told by the doorman.

Einstein says that this is no problem at all and that there is no need to
make such a great fuss. So the doorman leads him to the dorm. They

HOW enter and Albert is introduced to all of the present inhabitants.
QU%LCOKLY "See, Here is your first room mate. He has an IQ of 180!"

"Why that's wonderful!" Says Albert. "We can discuss mathematics!"

"And here is your second room mate. His IQ is 150!"
"Why that's wonderfull" Says Albert. "We can discuss physics!"

HOW
MUCH? "And here is your third room mate. His 1Q is 100!"
"That Wonderfull We can discuss the latest plays at the theater!"
n 7 2 Just then another man moves out to capture Albert's hand and shake it.
. . .

"I'm your last room mate and I'm sorry, but my IQ is only 80."
Albert smiles back at him and asks, "So, where do you think interest
rates are headed?"

Source: Amundi. http://www.investwithalex.com/ 9
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A Toolset For All Environments: Relative Value Strategies

A When directional trades lack potential or conviction, Relative Value Tradesc an of f er
weat her solutionso

Next few pages explore some example relative value trades:

A Taking advantage of divergent valuations and expected changes between government
bond markets

A Positioning at varying maturities on the same yield curve to benefit from expected
changes in the shape or slope of curve

A Taking advantage of different levels of yield on offer in regionally different credit markets

A Currency markets offer ample opportunities to simultaneously sell over-valued currencies
while opening positions in undervalued currencies

Source: Amundi 11
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Relative Value Strategies Within Amundi Global Fixed Income

How much do we use Relative Value Strategies?

A Market volatility has declined and opportunities for outright directional trades have become less
readily available

A In response, we have allocated more of our risk budget towards relative value trades

Allocation of Risk Budget
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Source: Amundi Media Alto Plus (front office), data as at 315t March 2014 and 27™ August 2015 12
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Country Relative Value Bond Strategy: Australia vs. US
10 Year Government Bond Yields: AustralidS
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Source: Data from Barclays, calculations by Amundi, data to 31t July 2015 13
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Relative Value Bond Strategy: US Treasury Curve Flattener

Positioning on US Treasury Yield Curve

Yield to Maturity (%)
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Relative Value Credit Strategy: US Credit vs. European Credit

Benefitting From A Global Perspective
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Relative Value Currency Strategy: Long GBP vs EUR

i . Using Policy Divergence Within Currencies
hoo14
S
:
5 1.3
V]
§
1.2 A
1.1 T T T T T T T T T T
Jan-13 Apr-13 Jul-13 Oct-13 Jan-14 Apr-14 Jul-14 Oct-14 Jan-15 Apr-15 Jul-15

Source: Data from Bloomberg to September 16th 2015. 16
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Absolute Return Range: Investment guidelines

Amundi Funds Global
Macro Bonds and
Currencies

Amundi Funds Global Macro
Bonds & Currencies Low Vol

Active Risk Management

EONIA
(Euro Overnight Index Average)

EONIA

Benchmark (Euro Overnight Index Average)

Between 1% - 2% Between 5% - 6%
(ex post volatility target ) (ex post volatility target )

Investment Grade (%) - 100% + 100% - 100% + 100%

Ex ante Risk

Segregated Mandates for
Individual Clients

Typically Cash Benchmark in G3
Currency

Dependent on client appetite
for risk

Typically within:
-10 to + 10 range

-100% to +100%

Typically within:

5% to 40%

Source: Fund prospectus
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3. Conclusion

18
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Conclusion

A As volatility falls and obvious directional opportunities become more elusive, relative

value trades have become more important

)

Combined with directional trades, relative value strategies can ensure that portfolios

benefit from multiple sources of alpha, with no dominant source

T

A global approach is an essential requirement for identifying and extracting

opportunities between markets and within markets

>

Focus on liquid markets and strategies across a broad global investment universe

T

Risk mitigation is key for consistent risk adjusted returns and drawdown management

19
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Current Key Positions

>

>

>

>

GLOBAL BOND VIEW

Interest rates to rise,
impacting mostly the
2 & 5-year bonds

RATIONALE

Pick-up in activity and
inflation negative for global
bond markets

Negative Bund yields deliver
asymmetrical risk given ECB
reflation

Japan fully committed to
reflating its economy

Negative term premium

DIRECTIONAL POSITIONS
UW duration

RELATIVE VALUE POSITIONS

CREDIT VIEW
Positive on credit, starting

to rebalance towards
overweight both European
and US markets.

RATIONALE

>

Corporate yields still
attractive vs. bond yields
Healthy balance sheets
Attractive valuation of Euro
credit (hunt for yield) but US
credit looking increasingly
attractive

Default rates overpriced
Hybrids & Subs in the sub IG
space

> >

> >

DIRECTIONAL POSITIONS
Long Credit

b=

RELATIVE VALUE POSITIONS

CURRENCY VIEW

USD & GBP to outperform
EUR & JPY;
EM currencies to
outperform commaodity
currencies

RATIONALE

US growth leadership

US-EUR/JPY yield
differentials

BOE to follow in Fed footsteps
to be GBP supportive

Overvalued commodity
currencies, preference
selective EM FX supported by
valuations, carry

DIRECTIONAL POSITIONS
Long USD vs. JPY & EUR

RELATIVE VALUE POSITIONS

EMERGING MARKETS
VIEW

Selective but constructive
on Emerging Markets

RATIONALE

Fundamentals solid

Turmoil has created
opportunities

Low issuance in Hard
currency

Flows and carry supportive in
hunt for yield

Value in selective EM Corps

> > D>

>

DIRECTIONAL POSITIONS

Long Mexican hard currency
Sovereign bonds

b~

A Long Australian bonds vs US, A Overweight Financials Long GBP vs EUR & CHF
. UK and Japanese bonds A Overweight European credit Long MXN, BRL vs. CAD,
A Long EU periphery vs Bunds rebalancing towards US credit AUD and NZD
A Short 2 yr vs. 30 yr US year Long PLN, HUF vs. EUR
bonds
Source: Amundi. Data as of end July 2015 21
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Strategic Market Views i Rates & Spreads

2 Visihility |
M AMUNDI GLOBAL FIXED INCOME STRATEGIC MANAGEMENT VIEWS - 14" September 2015
Horizon View Rationale Risk
LONG -2 Global growth pick-up negative for bonds. China slowdown worries overplayed. Activity rebounding after weak Q1, led by US,
but with Eurozone and Japan surprising positively. Inflation picking up again from low levels. Valuations compelling and risks
asymmetric. Wage inflation coming as labour markets tight in US, UK and Japan. Continue to add protection via options.
MEDIUM -2 Growth firming further as fiscal drag declines and investment picks up. Hikes priced in very low. Safe haven bid overdone. Lift-off
coming soon. Fed now preparing for normalisation and starting to withdraw liquidity. Will later start shrinking its balance sheet.
MEDIUM -1 Growth picking up. Taking profits as valuations less stretched and ECB QE has long way to go. Technicals supportive.
SHORT  +3 (+2) Resilient. Competitiveness substantially improved. Offers spread and carry. Greek nisk now small. Favour long end.
MEDIUM -3 Decisive election result provides policy continuity. Housing firming again. Rate hike expectations advancing as wages pick up.
MEDIUM -2 Valuations very rich. Vulnerable as growth rises. Banks shortening duration but BoJ holding down yields and inflation still weak.
MEDIUM  +2 (+3) Growth slowing as mining investment falls and non-mining stutters. Still AAA and supply limited. But RBA may be on hold for now.
MEDIUM +1  Struggling to rebound as oil exports remain weak. Inflation firm. BoC has cut twice and will still lag the Fed.
MEDIUM +1 Re-entering at improved levels. Pension fund buying strong. Inflation weak amid austerity, stronger sterling and lower commodities.
MEDIUM +2  Recent steepening not justified by fundamentals. QE and hunger for yield will cause investors to move out along the curve.
MEDIUM +2  Recent steepening technically driven. Will flatten as rates nise. Long end attractive as hunger for yield returns.
MEDIUM +1 BoJ bond buying to push down 7-15 year part of the curve. Inflation eventually to push up long-end yields. Moves could be sudden.
MEDIUM 0 Growth outlook still weak as mining investment boom ends. Valuations not yet compelling either way.
MEDIUM +1  Still low compared with growth expectations. Tight labour markets will lift earmnings. Longer dates attractive amid weak commodities.
LONG +1  ECB committed to price stability. Market over-assessing deflationary threat. Will nse steadily as ECB acts, but patience needed.
MEDIUM -1 Lower oil and stronger sterling putting downward pressure on expectations. Breakevens historically elevated and above other regions.
Corporates MEDIUM +2  Will benefit from improving growth and strong balance sheets. Carry and accommodative monetary policy are supportive.
ABS SHORT +1  Default rate still low. Hunger for yield and ECB buying are keeping prices firm. Regulatory costs set to decline. But fully priced now.
E Financials SHORT +3  Valuations attractive relative to corporates. AQR and US stress test boosting confidence. NPLs down. TLAC fears receding. 0.20%
g Invt. Grade Industrials MEDIUM  +3 (+2) QE portfolio balance effects will favour high-grade bonds from large-cap names. Profitability and balance sheets still strong. A
o High Yield Corporates MEDIUM +1  Default rates low for now and balance sheets strong. Less expensive after recent sell-off. Energy sector distorting valuations.
US vs. Europe MEDIUM +1  US now offering value opportunities. Growth supporting corporate balance sheets. Europe now fully priced and trading poorly.
EM external debt MEDIUM +2  Fundamentals solid. EM turmoil has created opportunities. Issuance low. Technicals supportive, but awaiting catalyst. 0.30%
EM local debt MEDIUM 0 Vulnerable to sell-off as US rate hike nears. Yields atiractive, but stability needed before flows return. ’ u
EM corporate debt LONG +2  Has shown resilience amid geopolitical turmoil. Fundamentals still strong. High yieldin% but may see bouts of volatility.
Source: Amundi. Views as at 16/07/2015. See also Disclaimer page 22

Views changed lately appear in grey-shaded areas (previous view in parentheses). View scoring ranges from -4 to neutral (0) to +4 with
integer steps. - A neutral view (0) may still lead to a market position due to correlations. A zero position may be achieved by either an
opposing view or an absence of a view (X). - Visibility is graded Green (targeting approximately 90%+ of maximum risk budget), Amber
(approximately 60-90%) or Red (approximately less than 60%).
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Strategic Market Views i Rates & Spreads

[
Amundl AMUNDI GLOBAL FIXED INCOME STRATEGIC MANAGEMENT VIEWS - 14" September 2015

Visihility

Horizon View Rationale Risk

LONG +2  Growth leadership and exit from QE positive. Yield differentials rising. Political support for strong dollar still solid.

MEDIUM  +2  QE end/HIA2 supportive. Safe haven in case of geopolitical tensions. Forward guidance dropped as wage growth picks up.

MEDIUM  -2(0) Economy requires some further weakening to ease financial conditions and soften slowdown. Inflation benign.

MEDIUM -2 ECB committed to expanding its balance sheet and will expand/accelerate QE. Expensive to hold. Hedge against regional tensions.
MEDIUM -2 ECB QE/TLTROs and comments will continue to jawbone currency lower. Negative rates out to 4 years a strong disincentive to flows.
SHORT 41 Yield differentials supportive. Growth picking up, both mainland and offshore. Inflafion and housing make rate cuts difficult.

SHORT -2 Inflation still negative and central bank reconciled to policy change. Rates already cut strongly, QE started and can be extended.
MEDIUM  +2  Interest rate differential and inflows supportive. Growth solid. MPC hawks rebuilding. Attractive amid negative Eurozone yields.

LONG -3 SNB has changed its methods, not its goals. Yield differential now large and increasingly effective. Safe haven status waning.

LONG -2 Has moved significantly. Yield differential still negative. Labour market tight. But political pressure to slow depreciation may return.
MEDIUM -2 Useful to hedge any downturn on global growth prospects. Oil down as market structure changing. Agricultural markets well supplied.
MEDIUM -1 Growth still sluggish and current account weak. BoC keen to keep CAD supportive of growth. Further cuts fo be priced in.

MEDIUM -1 Vulnerable as China slows and prices of key exports fall. Non-mining investment weak. Terms of trade still have to correct fully.
MEDIUM -2 Still overvalued. Dairy prices weak. Constructionfinsurance inflows waning. RBNZ has cut but markets will price further cuts.
MEDIUM  +2 Wil benefit from US growth rise. Growth holding up and politics stabilising. Possible early monetary tightening.
SHORT  +1  Weak growth now fully priced in. SARB has started hiking cycle. Current account improving and capital inflows holding up.
SHORT  0(+2) MNegative newsflow continues as corruption inquiry broadens. Fiscal backsliding. Threat of further downgrades and impeachment.
MEDIUM  0(-1} Politically complicated and hard to read near term. Flows likely to be weak unil stable cealition formed, but expensive to short.
MEDIUM -2 Competifive position versus Japan has weakened. BoK may cut rates again to support falling growth and amid political tensions.
MEDIUM  +1  Carry aftractive, but equity inflows reversing as reform process losing momentum. Less benefit from lower energy prices.
MEDIUM 0  Suffering from lower oil prices and political turmoil. BNM resisting hikes. Fiscal consolidation more challenging as growth slows.
MEDIUM  +1  Current account surplus rising and FX loans less problematic. Heavily sold off as central bank continued to cut amid EM sell-off.
MEDIUM 41  Strong macra/balance sheets and central bank favouring strong PLN. Political concems with new president will fade.

Source: Amundi. Views as at 16/07/2015. See also Disclaimer page 23

Views changed lately appear in grey-shaded areas (previous view in parentheses). View scoring ranges from -4 to neutral (0) to +4 with
integer steps. - A neutral view (0) may still lead to a market position due to correlations. A zero position may be achieved by either an
opposing view or an absence of a view (X). - Visibility is graded Green (targeting approximately 90%+ of maximum risk budget), Amber
(approximately 60-90%) or Red (approximately less than 60%).
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A Risks to global growth coming from EM turbulence, with downside pressure on inflation coming
from lower commodity prices

A Chinais now high up on many agendas as a potential source of turmoil after currency devaluation
and seemingly ineffective stimulation measures

A Oil will keep inflation low in the short term

A Uncertaintyishighon t he -Bfeddté ¥atdh datatthis month and next, market expectations
on the pace of tightening seem too low.

A BOE to follow, probably earlier than currently expected by the market
A Divergenceb et ween monetary policies wildl remai n an

A Risk aversion Europe has receded following resolution of Greek crisis

Source: Amundi 24
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Significant Resources and Experience in Global Fixed Income

Amundi Group £679bnl

Total Fixed Income £461bn?

20

Strategy
& Economic
Research

Global
Corporate
(2007)*

37

Portfolio
Managers GFl
- Abs Return

Global
Sovereign
(1993)2

Amundi London/Singapore £22bn?

Global
Currency
(1993P

Active
Global Fixed
Income

Global
Emerging
Debt
(1998)°

23
Credit
Analysts

Global
Macro
(1999)"

16

Quantitative
Research

1.Amundi Group figures as at June 2015
2.Amundi London Branch Figures as of June 2015
Given for illustrative purposes only.

PA Expert Investor Alternatives - Amundi - Sept'15

25
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Multiple Sources of Performance and Balance of Risks

Strategic Views Tactical Views

Architects’ Views L s Tactical Leeway
(Model Portfolio) Management

Directional Relative Protection Opportunistic

= [

“
Macro Sector CDS and Itraxx
m Spread Exposure Allocation Protection
Country Allocation Equity Options
Beta Exposure
Sector Allocation (VIX)

For illustrative purposes only 26

Inter-bloc Allocation

OTC FX Options | Short term positions

Intra-bloc Allocation

Short-term positions

Long-short overlay

Short-term Positions
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Investment Philosoph

We are macro managers with multiple sources of alpha

A Active management Top Down fundamental management supplemented by short term tactical

management
A Team Based - Active implication of al/|l Gl obal Fi x
Approach Syst emo
A Obijective - Quantity AND Quality of performance through :

Focus on liquidity

Diversification and balanced risk contribution from Rates, Spreads and FX

o Io Io

Low correlations with prevailing market Betas (avoid style bias)

PA Expert Investor Alternatives - Amundi - Sept'15 27
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Absolute Return Range: Products and Mandates

A Arange of products managed
with a single process

A Customised client focused solutions
depending on:

Risk / return profile Cash +4%
Investment universe
Specific investment constraints

Liquidity profile

Cash +1%

Amundi Funds Global
Macro Bonds & Currencies

Amundi Funds Global Macro
Bond & Currencies Lovol

Increasing volatility and broader remit (e.g. high yield, emerging markets)

28

v
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Absolute Return Range: Investment guidelines

Amundi Funds Global
Macro Bonds and
Currencies

Amundi Funds Global Macro
Bonds & Currencies Low Vol

Active Risk Management

EONIA
(Euro Overnight Index Average)

EONIA

Benchmark (Euro Overnight Index Average)

Between 1% - 2% Between 5% - 6%
(ex post volatility target ) (ex post volatility target )

Investment Grade (%) - 100% + 100% - 100% + 100%

Ex ante Risk

Segregated Mandates for
Individual Clients

Typically Cash Benchmark in G3
Currency

Dependent on client appetite
for risk

Typically within:
-10 to + 10 range

-100% to +100%

Typically within:

5% to 40%

Source: Fund prospectus

29
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1 Amundi Funds Global Macro Bonds & Currencies Low Vol
Cumulative Performance

e AMUNDI FUNDS GLOBAL MACRO BONDS & CURRENCIES LOW VOL - IE (C) = 100% EONIA CAPITALISE (J) (BASE 360)
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Calendar Year Performance
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ives - i- - 30
Source: Amundi, past performance is no guarantee of future returns. PA Expert Investor Alternatives - Amundi - Sept'15

Fixed management fees: 0.30% of NAV. Performance fees: 15% above EONIA.
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1 Amundi Funds Global Macro Bonds & Currencies Low Vol

Standard Time Period Performance and Risk

Net Rolling
Performance YTD 1 Year 3 Years 5 Years Annualised

As of end Jul-15 Annualised Annualised since Inception

Portfolio 0.36% 0.35% 0.84% 0.14% 1.81%
Benchmark -0.05% -0.05% 0.06% 0.30% 1.43%
Excess Returns 0.40% 0.40% 0.78% -0.15% 0.38%

: . Since
Risk Indicators 1 Year 3 Years 5 Years Inception
Portfolio Volatility - 0.72% 0.72% 1.61% 3.60%
Benchmark Volatility - 0.01% 0.03% 0.10% 0.44%
Ex-post Tracking Error - 0.72% 0.72% 1.65% 3.66%
Information Ratio - 0.56 1.09 -0.09 0.10

PA Expert Investor Alternatives - Amundi - Sept'15 31

Source: Amundi, past performance is no guarantee of future returns.

Fixed management fees: 0.30% of NAV. Performance fees: 15% above EONIA.



Amundi

ASSET MANAGEMENT

2 Amundi Funds Global Macro Bonds & Currencies

Cumulative Performance to July 31st 2015

= AMUNDI FUNDS GLOBAL MACRO BONDS & CURRENCIES - |IE (C) ——=100% EONIA CAPITALISE (O.1.S.) (BASE 360)
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Calendar Year Performance to July 31st 2015
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) ] o PA Expert Investor Alternatives - Amundi - Sept'1l5 32
Source : Amundi. Data as of end July 2015. Past performance is not an indicator of future performance.
Fixed management fees: 0.40% of NAV. Performance fees: 15% above EONIA.
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2 Amundi Funds Global Macro Bonds & Currencies

Standard Period Performance and Risk to July 315t 2015

Net Rolling Performance vTD 1 Vear Annualise(_j since
As of end Jul-15 Inception
Portfolio -0.15% 1.40% 3.54%
Benchmark -0.04% -0.05% 0.03%
Excess Returns -0.11% 1.44% 3.51%

Risk Indicators 1 Year Since Inception
Portfolio Volatility - 2.92% 2.98%
Benchmark Volatility - 0.01% 0.04%
Ex-post Tracking Error - 2.92% 2.96%
Information Ratio - 0.49 1.18

Source : Amundi. Data as of end July 2015. Past performance is not an indicator of future performance. PA Expert Investor Alternatives - Amundi - 3gpt'15

Fixed management fees: 0.40% of NAV. Performance fees: 15% above EONIA. (*) Inception to date annualised: 16/12/2013
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3 Track record of VaR16 (Segregated mandate)

Cumulative Performance to July 32015
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Source: Amundi. Performance numbers are as of 31/07/2015. Gross returns in USD. Not subject to GIPS compliance review.
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The performance returns mentioned herein are based on a representative account managed by Amundi under a similar investment strategy and are presented to illustrate the application of A mu n diriveéstsnent philosophy. As this representative
account may have different fee structures, applicable laws, regulations, restrictions, and leverage, the returns do not represent how Amundi Funds Bonds & Currencies would have performed during this period. Information is presented here for
reference only and is meant to show the investment capability of the Manager because of its longer history. Past performance of the Manager is not necessarily indicative of its future returns.
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3 Track record of VaR16 (Segregated mandate)
Standard Period Performance and Risk to July 315t 2015

Gross Rolling
Performance 3 Years 5 Years Annualised

As of end Jul-15 YTb L Annualised Annualised since Inception
Portfolio 0.07% 4.55% 6.24% 6.49% 8.06%
Benchmark 0.10% 0.16% 0.17% 0.20% 0.69%
Excess Returns -0.03% 4.39% 6.07% 6.29% 7.37%
Risk Indicators 1 Year 3 Years 5 Years In(?(ie?)(t:i?)n
Portfolio Volatility - 5.84% 5.20% 5.69% 8.57%
Benchmark Volatility - 0.00% 0.01% 0.01% 0.34%
Ex-post Tracking Error - 5.84% 5.20% 5.69% 8.62%
Information Ratio - 0.75 1.17 1.11 0.85

PA Expert Investor Alternatives - Amundi - Sept'15 35

Source : Amundi. Data as of end July 2015. Past performance is not an indicator of future performance.
Fixed management fees: 0.40% of NAV. Performance fees: 15% above EONIA. (*) Inception to date annualised: 16/12/2013



Amundi

ASSET MANAGEMENT

A Benchmarked Product: Global Aggregate Bond Fund

Cumulative Performance to July 31st 2015
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Source: Amundi. Performance numbers are as of 31/07/2015. Net returns in USD. The performance returns mentioned herein are based on a representative account managed by Amundi under a similar investment strategy and are presented to
illustrate the application of A mu n dinvéssnent philosophy. As this representative account may have different fee structures, applicable laws, regulations, restrictions, and leverage, the returns do not represent how Amundi Funds Bonds &
Currencies would have performed during this period. Information is presented here for reference only and is meant to show the investment capability of the Manager because of its longer history. Past performance of the Manager is not necessarily

indicative of its future returns.
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A Benchmarked Product: Global Aggregate Bond Fund

Standard Period Performance and Risk to July 315t 2015

Gross Rolling
Performance 3 Years 5 Years Annualised

As of end Jul-15 YTb L Annualised Annualised since Inception
Portfolio 1.71% 4.84% 6.15% 5.96% 9.62%
Benchmark 0.59% 3.75% 3.14% 3.74% 4.47%
Excess Returns 1.12% 1.09% 3.01% 2.22% 5.15%
Risk Indicators 1 Year 3 Years 5 Years In(?(ie?)(t:i?)n
Portfolio Volatility - 4.00% 3.21% 7.09% 6.96%
Benchmark Volatility - 3.17% 2.66% 2.61% 2.79%
Ex-post Tracking Error - 1.81% 2.38% 6.67% 6.44%
Information Ratio - 0.60 1.27 0.33 0.80

PA Expert Investor Alternatives - Amundi - Sept'15 37

Source : Amundi. Data as of end July 2015. Past performance is not an indicator of future performance.
Fixed management fees: 0.40% of NAV. (*) Inception to date annualised: 30/10/2007
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Disclaimer

Issued by Amundi London Branch, which is authorised by the Autorité des Marchés Financiers and subject to limited regulation by the Financial Conduct 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 report is for information purposes for professional investors only and is not
intended as an offer or solicitation with respect to the purchase or sale of securities. Opinions and estimates may be changed without notice. It may not be copied or distributed to any other person and must
not be distributed to retail clients in the UK. Investment in the fund should be made on the basis of the current Prospectus which is available from Amundi London Branch, 41 Lothbury, London EC2R 7HF.
The past performance of investments is not necessarily a guide to future returns.

Investment Views shown are valid as at the date stated and are presented to illustrate the team process. They do not necessarily represent the current or future views of the Amundi team and are not a
forecast of actual events. Nor should the be construed as investment advice. A mu n dvievds ®re subject to change.

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, ( it h e

F u n ddescihibed 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 fi t IF @ n d ® 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 be 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.

It is your responsibility to read the legal documents in force in particular the current 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.

The information contained in this document is deemed accurate as at July 2015.

Disclaimer for Amundi Global Macro 2, Amundi Funds Global Macro 2, Amundi Global Macro 4, Amundi Funds Global Macro 4, Amundi Global Macro Multi-Asset & Amundi Funds Absolute
Bonds and Currencies

The funds are French FCP (“Fonds Commun de Placement”) under the law of December 23 1988 and modifying Decrees no. 89-623 and 89-624, implementing UCITS Directive 85/611 as modified by
Directives 2001/107 and 2001/108. They are unregulated collective investment scheme for purposes of the UK Financial Services and Markets Act 2000 ( fi F S MaAd) &s such, their promotion by an
authorised person in the UK is restricted by Section 238 of the FSMA and regulations made thereunder. Accordingly, information on these funds must not be provided to retail clients in the UK unless an
exemption applies.

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
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