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Amundi, a global player

3 | Market Solutions for Longevity | September 2017 . ASSETMANAGEMENT



Amundi, a Strategic Partner

— Leading European Asset Manager

— Publicly traded since November 2015, Amundi is the largest European Asset Manager in terms of
AUM, with €1.3 Tn worldwide, including €168 Bn in SRI management

Global Player Answering

European specific needs

Leader of investors

Committed N 0. 1 :

- With a

Partner along N Eu ropel = Holistic
the value offerin

chain J
€1,307 Bn €168 Bn = =

Convinced in asset under in asset under esea.rc )

management? SRI management3 driven

Responsible

investment
Investor

culture

1. Source IPE “Top 400 asset managers” published in June 2017 and based on AUM as of December 2016. 2. Source Amundi & Pioneer Investments pro forma combined
figures as of end December 2016. 3. Data as of 31 December 2016, Amundi ’s scope of consolidation — Assets under management include 100% of the assets under
management in Asian Joint Ventures: State Bank of India Fund Management (India), ABC CA (China) and NH CA Asset Management Co Ltd (South Korea), and not the
amounts of assets under management that correspond to the equity interest held by Amundi in each of the joint ventures, along with 34% of assets under management at
Wafa Gestion (Morocco), i.e., pro rata to Amundi’s equity interest in Wafa Gestion, as Amundi has no dedicated employees in Wafa, unlike in other JVs.

Amundi
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With Global reach, and Local roots

6 g lobal M Investment hubs Austria Czech Ireland SIOVEED
Belgium Republic Italy Spain
Bulgaria  Denmark Luxembourg Sweden
Finland  Netherlands Switzerland
France Poland United Kingdom

Germany Romania

International M Local investment centers
Investment Hubs [ Joint Ventures

10 local

Investment
centres

Presence in

37 Countries

+50 years
in Europe

+30 years
in Asia

+20 years
in the Middle
East

(1) Source Amundi & Pioneer Investments pro forma combined figures as of end-June 2017.
I

Amundi
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Providing Solutions to Insurance Companies

— Providing dedicated platform to help insurer matching objectives
- Managing the level and the volatility of the Solvency ratio
- Capturing yield pick-up under regulatory and accounting constraints
- Entering new territories to generate return
- On-boarding responsible investment solutions

SERVICES Q

ASSET I\/IANAGEI\/IENTJ% STRATEGIC ADVICE @

—Core Fl “buy & watch” strategies —Asset allocation advisory, regulatory — Insurance investment platform
managed under insurance constraints capital assessment _ Consolidated risk monitoring
—Solvency 2 optimized investment —Regulatory watch and impact . :
. : . - A f
solutions (protected equity, GNMA...) analysis ceounting & per c.)rmance reporting
—Alternative and real assets —ALM / SCR modeling — Solvency Il Reporting
S . . -E f i
—Liquidity solutions —Selection of external asset managers SG & Carbon footprint reports
More than 1 15 Dedicated team
>470 Bn _
100 Insurance partners countries of Insurance sector experts

(1) Source Amundi/ BMO, data as of End of June 2017.

Amundi
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Overview of win win win framework
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The APFF within the APEC Process

Finance Ministers’ Process (FMP)
21 APEC Finance Ministries
Advisory Functions: ADB, IMF, OECD, WBG, ABAC

Finance Ministers
Heads of Delegation of International
Organizations and ABAC

Deputy Finance Ministers/Deputy CB
Governors
Representatives of International
Organizations and ABAC

Senior Finance Officials
Representatives of International
Organizations and ABAC

FMP Policy Initiatives

APEC

APEC Financial . .
Financial

Finance and Regulators

APEC PPP Asia Region
Experts Funds

Institutions
Dealing with
SMEs

Development Training
Institute Initiative

Advisory Passport
Panel (ARFP)

Managed by ABAC

Amundi
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Pension Reforms across Asian Markets Continue to Drive AUMSs

Comparison of Pension Industry Size in Asia
Bubble Size: Total Pension Assets in $BN (2012)

75,000 -
= 65,000 - Australia, $1,555
-
& 55000 -
[a)
n
D 45000 -
s Sin%':lpore, $183
S 35000 -
S Japan, $3,721
& 25000 -
% Hong Kong, $104
§ 15,000 i Korea, $600 ‘ .
Malaysia, $190
5 Taiwan, $92 , ysia, $
G 5000 - Thailand, $68 ) China, $500
& Indonesia, $36 d 4 T T T T ]
(5o0g) o MR S0 g e 10 15 20 25 30

Years into Reform

Source: Currulli Associates; Respective Pension Funds in the countries, Internal Calculations

Amundi
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Pension Reforms across Asian Markets Continue to Drive AUMs

(Continued)

Ongoing Reform Progress in Key Asian Markets

Increasin Increasing Member Tax Sophisticatio
DB — DC 9 Contribution . . n of Pension Projected Assets
Coverage Choice Incentive
Rate Funds
. $7TR
Australia ‘ ‘ ‘ ‘ ‘ ‘ (2030, Source: Deloitte)
[ USD 3.5TR
Korea . . . . ‘ (2032; Source: NPS Korea)
; [ [ [ $300BN
Talwan . ‘ . (2020; Source: Mercer)
Hong Kong ‘ A . ‘ N/A
. A A A A $1.2TR
China . . (2020; Source: Allianz/Mercer)
. A A A A $7.6TR
India . . (2032; Source: NPS India)

Source: Currulli Associates; Respective Pension Funds in the countries, Internal Calculations
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Asia Pension Funds as % of GDP
Global Pension Assets vs. GDP

Esti ted AUM 1o %
Stimate 7.29%
(in USD billion) % of GDP 125.03% rom|
120%
Australia 1478.97 101.67% 101 675 6.00% - 6%
China 276.50 2.67%  100% '
Hong Kong 123.00 42.27% 503%
India 94.00 4590  80% - 4%
67.49%
Indonesia 2.68 0.30%
60% 3%
Japan 2746.00 59.68%
Malaysia 190.00 56.20% 2%
New Zealand 39.79 19.89% - 1%
Philippines 19.40 6.81%  20%

) F 0%
Singapore 207.87 67.49% OO0 3459% 6796 1oy
South Korea 545.00 38.64% 0% —L 10

& X > Q> R .. N
Taiwan 90.15 16.97% ¥ 09@0 &Q‘}e 9/&‘ 5 q@\q < ra ,\rs“‘(bo & ¢ & & &
. & §
Thailand 25.53 6.31% v =° %°°Qe®‘“$ & 7 ©
us 21779.00 125.03% = % of GDP ——2014 GDP Growth Rate (%)
Source: World Bank, OECD, Willis Towers Watson
Amundi
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Asia Pension Funds as % of Domestic Market Capitalization

Global Pension Assets vs. Domestic Market Cap

% of Domestic

Estimated AUM

(in USD billion) Cap'\i/':ZIrikzZttion
Australia 1478.97 119.27%
China 276.50 2.84%
Hong Kong 123.00 3.28%
India 94.00 5.91%
Indonesia 2.68 0.61%
Japan 2746.00 41.71%
Malaysia 190.00 41.77%
New Zealand 39.79 46.79%
Philippines 19.40 7.53%
Singapore 207.87 39.71%
South Korea 545.00 34.21%
Taiwan 90.15 9.70%
Thailand 25.53 5.91%
United States 21779.00 75.65%

Source: Bloomberg, OECD, Willis Towers Watson
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Retirement Income and Longevity Solutions

Responding to the needs of aging, while promoting capital market and infrastructure development

Long-term

Assets

demographics?

[ How can society catch up with drastic change in }

v

Ensure Adequate Retirement
Savings

v

Ensure Adequate Lifetime
Retirement Income

Facilitate Retirement Savings
Demand

L

Mandatory Provisions

Tax Measures

Product Design

Facilitate Retirement Income
Product Supply

Capital Market

Long-term Investments

Consumer Education

Distribution Channels

Regulation

Accounting

Risk Management

Capital Market & Infrastructure Development
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Win-Win-Win Framework for Sustainable Development

| Liabilities I | Assets I

AT NN Long Term [ astructure j
Returns Investments ojects

Capital Market ]

v

L L

Disaster Risk
Financing

Capital
Market and

PENSION FUNDS

CONSUMERS INSURERS AND ,: '

Regulation
Accounting

Addressing the Aging Tsunami

Promote Sustainable Economic
Development & Resilient Infrastructure

Retirement
Income &

Long Term
Investments

Longevity

. Enhance Disaster Risk Financing
Solutions

Enhance Financial Inclusion

Reduce Fiscal Liabilities
Enhance Sovereign Rating

Amundi
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Amundi’s solution for longevity
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Infrastructure: benefiting from an attractive sourcing
of renewable energy assets

— Infrastructure fits insurers’ needs
— An attractive return in a very low yield environment
— Long maturity adapted to lifers’ long liabilities

— Renewable energy production infrastructures: an attractive

asset class
— Global warning is increasingly key for investors (ESG monitoring Amundi “"EDF
that includes carbon impact, risk on carbon intensive assets...) P TeTerr= N

— A positive political momentum and legal environment (targeted
share of renewable sources in energy production defined by the EU..)

w 40%

— Amundi Energy Transition (AET), a partnership between I
tWO Ieaders (;-u;t;az AQHNAnGEgl! Assets

independence sourcin
— AET plans to raise its first institutional fund of €200 e ement Managerent g
millions (« Alba | »)
— Investments in physical assets involved in renewable energy production
(wind, solar,..) and energy efficiency (heating networks, cogeneration,..)
— Long maturity (25 years) and yield oriented, with stable annual cash flow
over a long holding period
— Targeting a gross IRR of 9%/10%

Amundi
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Alba I Institutional Fund | Likely Key Terms & Conditions

Target Returns

Legal Form

Size

Term

Investment Period

Investments

Limitations /
diversifications

ISR/ ESG

- Gross IRR of 9%/10%
- French FPCI

- Establishment of a Luxembourg registered parallel fund for some non-French Investors, which will
systematically co-invest prorata commitments

- Target Size = €200 million
- Hard Cap = €300 million

- 25years

- Syears

- Directly or indirectly in all physical assets within the perimeter of the Energy Transition: production
of renewable energies (wind, solar, hydro, biomass, waste, etc.) and all assets offering a material
increase in energy efficiency (heat generation and distribution, etc.)

- Proven technologies only

- Greenfield and brownfield assets
- Minority and majority stakes

- [75%] min in €

- [75%] min in Euro zone

- [50%] min in France

- [20%] max in any asset

- Regarding the operations carried out in partnership with EDF, [50%] of the amounts invested will
have to include EDF as co-investor for a minimum of [20%] of the capital

- Investments will comply with the best environmental & social practices

- AET will develop, in collaboration with external specialized advisors, adequate ISR / ESG
reporting tools for the investors, in particular regarding the carbon footprint of their investments

Amundi
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High total return with limited exit risk

llustrative funds flows

Industrial partnership with EDF

Value added strategy (PE style) / « Buy and Hold » strategy

= IRR 9% IRR 9%

= Yield during the first years following investment penod 5% to
T%

Significant and regular yearly cash yield

No proceeds from sale but no exit risk
Limited exposure to terminal value (c. 0.5% of IRR)

= Exit from year 7 to 12 with high exit price risk: capital gains
represent at least 50% of total IRR

6 7 8 9 1011 12 13 14 15 16 17 16 19 20 21 22 23 24 25 6 7 8 9 10111213 14 15 16 17 15 19 20 21 22 23 24 23
m"Yield" {(=cash-in during the holding period) m"Real Yield” (=cash-in during the holding period - NAY decrease)
m"Capital” (= - investment cost + capital gain) m"Capital” (= - investment cost + NAY decrease)

Provided for illustrative purposes only. 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. There is no guarantee that any targeted performance will be achieved.

I

Amundi

18 | Market Solutions for Longevity | September 2017 ASSET MANAGEMENT




Solvency Il assessment of qualifying infrastructure

equity

1,0%

> 10,0%
5  9,0%
o

",B 8,0%
8  70%
- |

2— 6,0%
% 5,0%
S

o 4,0%
<

% 3,0%
2 2.0%
<

il

o

0,0%

10% 20%

Market SCR

Sources: Amundi, Bloomberg, Merrill Lynch as of 13 Marsh 2017 computation Amundi.

Size of the bubbles is the ratio Return / SCR.
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Building a ESG/low carbon - friendly portfolio —
Amundi credentials

v Major player in ESG with 12 year track-record
v" Amongst founding signatories of the UN PRI
€ 168 bn SRI v" A+ in annual PRI evaluation survey
AUM v' ESG approach certified by AFNOR
v" Continuously engaging with issuers on ESG considerations

v’ Committed to financing the energy transition: Low Carbon Equity Indices, JV with EDF to
finance transition via green infrastructure, JV with IFC to support EM green bond policy.

=Hele R e/ ¥ International recognition:

Carbon - Topped the “SRI & Sustainability” studies published by Extel and UKSIF, in 2015 and 2016, in
Expertise the category “Asset Management best firms for SRI/ESG”.

- Amundi’s individual governance and SRI analysts ranked first, second and third in IRRI
(Independent Research in Responsible Investment) in 2014 and 2015

- No.1 Asset Manager for SRI in the Amadeis 2016 general ranking for the third year running

v First SRI dedicated department in 2003
v’ 16 analysts dedicated to ESG issues
v’ 38 Credit Portfolio Managers (Fixed Income & Absolute Return)

Dedicated

Resources v’ 26 Credit Analysts

v’ 18 Strategy & Economic Research

v Access to 8 providers of extra-financial data

v' Collaboration between Amundi equity, credit & ESG analysts, Coverage of 4,600 companies

* Source: Amundi as at 31/12/2016.

Amundi
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Building a ESG/Low Carbon - friendly portfolio — A
large range of assets

l/{-
ESG Global )

aggregate
HOEES Amundi/IFC

EM Green
Cornerstone
Bonds fund

Active Euro
credit SRI

~__

Core SRI Fixed income
Buy and Watch

ESG Global
(6fe]¢ oJo] F-11!

/ 5

Green
infrastructure
[

Amundi
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Four Dimensions of the Green Cornerstore Bond
Programme

Combine demand

Pemand Supply and supply to create

markets

'-------' 1 s 1 1 ! 1 ' ! 8 B 1 0 | | |/ 2 o 1 1 1 B B 3 1 1 1 1 § | 3 1 % 1 8 N 1 0 1 ' ! B N ]/ 4 1-------I

I o o N’ N’ I

I IFC investment New fund i

Q $2bn GCB Strategy o management company i
E 1 support facility e i
£ i in joint venture "
1 I

E I = |FC implementation Local currency I
te)] I = EMD yield team corporate GB strategies |
E : = Engage with potential = High synergy level I
Q. | . Amundiinvestment ?ﬂgfjﬁ;ﬁﬁiﬁ;‘;ﬁml India, China, & South :
m | management Expeniﬁe - RegulatEd Entity“:l America |IJCE]|J"I'EQIUF'IE]| |
O I = Participating in strategies |
D) I _ disseminating best I
: = Focus on financial practices in EMs = Portfolio management Related index & i

I Institutions active in - Improving development in appropriate location T I
emerging markets . : P passive investment |

I impact via 2_”'1 opinion vehicles |

i and annual impact :

I reports |
L------------ L3 1 ' 1 1 &8 B 0 0 | 0} | _® | _}» % | B ' B B | B 0 [ | _}® B % | | 0 B | B B '} B |} _} || --------‘I
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The Green Cornerstone Bond (GCB) strategy

= 7 year investment period / 12 year legal maturity

GCB Strategy: *  Only invested in Emerging Markets Debt

Il 2ol ol oS XL R (oY G R I = Achieve a 100% green bond portfolio by end of year-7
» |ndicative rating: BEB-/ BB+
* Mod. Duration: [5.14] year

Focus on green bonds Issued by financial institutions

Investors ‘Q JQ

Selected
Green bonds Senior Tranche = Portfolio yield — 100 bps
" $1,800mn = [4.0%] net
AN e Y E T =i 141 =0 | = Senior tranche dividend x [1.20]
=N\ o $75mn = [4.8%] net
Financed by IFC
Junior Tranche = Residual income
Green bond $125mn
ISsuance
Emerging Market
Financial Institutions

Amundi
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GCB - Portfolio Evolution

GCB Strategy * From 100% EM bonds (with * 100% Green bond portfolio matures
systematic ESG screening) » Distributions of proceeds to investors
= 12yr legal * To 100% l_:l Green Bond
* Capture yield premiums
maturity * Finance the energy transition

= 7yr Expansion

Expected structure:

= Luxemboun :
5 Sovereign Bonds

B Vanilla FI Bonds
m Green Bonds

Specialised Investment
Fund (SIF)

European AlF
Closed-ended

Shares to be listed
1 2 3 4 5 4] 7 8 a 10 11 12

Amundi
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Introduction to Liability Driven Investing (LDI)

— Liability Driven Investing is an investment technique designed to mitigate funding level
volatility

— The goal of LDl is to match the performance of the investment portfolio to the liability stream
it was originally created to nullify

— Long duration funding risk can be reduced by increasing portfolio allocations to long
duration fixed income securities and reducing portfolio allocations to equities

— In practice, precise matching of assets and liabilities is a challenge due to:

— Changing investment landscape

— Complexity of cash- or duration-matching liabilities that extend more than 30 years into the future

— Limited supply of high quality, long duration investments that appropriately match the liabilities

— Limited availability of long duration bonds may lead to unacceptable issue and issuer
concentration

As of March 2017.
All information is provided for informational purposes only and should not be deemed as a recommendation to buy or sell securities. 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
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A Factor-Based Agency CMO LDI Solution

— Characteristics of Amundi Pioneer’s LDI approach include:
— Portfolio designed to manage the sponsor’s net exposure to multiple macro-risk factors
(duration, slope, volatility, yield spreads)
— Our approach includes an expanded universe of potential investments: corporate bonds, Agency
CMO bonds and Treasury bonds

— Adding Agency CMO bonds provides potential benefits:

— Diversification from traditional LDI sectors

— Interim principal and interest cashflows as opposed to only semi-annual coupon and final
principal payment

— Reduces corporate issuer concentration and default risk

— Improves average credit quality (when used in place of corporate credit)

— Sector rotation opportunities afforded over time

— Provides expected returns that are competitive with corporate credit and generally higher than
comparable duration government securities

— Adding Agency CMO bonds provides potential benefits:
— Prepayment exposure
— Call protection

While accounting volatility may present certain challenges over time, accounting
measures will converge to economic results
As of March 31, 2017.

All information is provided for informational purposes only and should not be deemed as a recommendation to buy or sell securities. 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
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Capacity to provide a solution

Agency CMO (P&l) Total Daily Trade Volume

35 Monthly Agency CMO Issuance 5.0
#EHLMC ®ENMA = GNMA 45 5 Day Moving Average
30 4.0
25 4 3.5
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D15 nE 2.0 iy o
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Source: Source: FINRA
Bloomberg

Annual CMO Issuance
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Source: Bloomberg ® Sources: CPR & CDR Technologies, Yield Book, Wells Fargo Securities,
As of: March 31, 2017 LLC
Information is taken from sources that we believe to be reliable but no warranty is made as to accuracy.

Amundi
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Disclaimer

This material is not deemed to be communicated to, or used by, any person, qualified investor or not, from any country or jurisdiction which laws or regulations would prohibit such
communication or use.

This material is communicated solely for information purposes and neither constitutes an offer to buy, an investment advice nor a solicitation to sell a product. This material is neither a
contract nor a commitment of any sort.

This material is solely for the attention of “Professional” investors as defined in Directive 2004/39/EC dated 21 April 2004 on markets in financial instruments or as the case may be in each
local regulations and, as far as the offering in Switzerland is concerned, for the attention of “Qualified Investors” as defined in Swiss applicable laws and regulations.

Moreover, this material is for the attention of institutional, professional, qualified or sophisticated investors, under the applicable law and regulations.

This material is not to be distributed to the general public, private customers or retail investors in any jurisdiction whatsoever nor to “US Persons”.

The value of, and any income from, an investment in the product(s) can decrease as well as increase. 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.

The value of an investment is subject to market fluctuations, and may therefore go down as well as up. It is therefore possible that investors will not get back the amount they originally
invested.

Any projections, valuations and statistical analyses provided 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. There is no guarantee that any targeted
performance will be achieved.

The provided information is not guaranteed to be accurate, exhaustive or relevant: although it has been prepared based on sources that Amundi Asset Management considers to be reliable it
may be changed without notice. Information remains inevitably incomplete, based on data established at a specific time and may change.

All potential investors should determine prior to any investment decision the suitability of any investment as regards the enforceable regulations as well as the tax consequences of such an
investment and should inspect regulatory documents in force for each product.

All potential 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 the suitability of any investment
before making any commitment or investment, in order to determine whether the investment is suitable for them, and should not only consider this material alone to make investment
decisions.

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

The information contained in this material shall not be copied, reproduced, modified, translated or distributed without the prior written approval of Amundi Asset Management, to any third
person or entity in any country or jurisdiction which would subject Amundi or any of its products, to any registration requirements within these jurisdictions or where it might be considered as
unlawful.

All trademarks and logos used for illustrative purposes in this document are the property of their respective owners.

This material has not been reviewed by any financial regulator.

The information contained in this document is deemed accurate as at July 2017

Document issued by Amundi Asset Management , a société anonyme with a share capital of 596 262 615 € - Portfolio manager regulated by the AMF under number GP04000036 — Head
office: 90 boulevard Pasteur — 75015 Paris — France — 437 574 452 RCS Paris. www.amundi.com

Amundi
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