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Long-term advantage of the asset class: its risk/return profile

— Superior equity-like returns, but with reduced volatility: able to outperform through cycles
— Asymmetry of returns: the natural convexity of convertibles is particularly attractive
for investors not willing to invest directly into equities
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Source: Amundi, Bloomberg as of 30/04/2019. Euro Corp 3-5Y stands for BofAML IG Corp 3-5Y and TR Europe Focus Hedged stands for Thomson Reuters European Focus
Convertible Hedged Euro. Past market behavior does not prejudge future behavior.
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Major characteristic of convertibles : their convexity

Convertibles offer an asymmetric risk return profile:
» Upside exposure via the embedded call option
= Downside resilience due to the bond floor

CB profile changes as the share price moves

Convertibles: 4 distinct sources of performance
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Source: Amundi as of 30/04/2019. Given for Indicative Purposes Only, May Change Without Prior Notice. For further details on the investment process, please refer to the

prospectus and the key information investor documents
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Convexity due to reactive equity sensitivity and resilient bond floor

Strong exposure to large caps (over 75%) IG and shadow IG represent over 90%
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Equity sensitivity (Delta) reactive to market moves Distance to Bond Floor reflects limited equity risk
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Source: Amundi, as of 30/04/2019. Convertible data based on Thomson Reuters Convertible Europe Focus Hedged index.
Past market behavior and profile does not prejudge future behavior and profile.
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Convertible universe: Global $ 358bn / EMEA $90 bn

North America $217bn

Average Delta 54%
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IG + shadow IG = 91%
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Source : Barclays, BofAML and Deutsche Banks. Data as of 29/03/2019. 1) Barclays CB universe vs Focus: (TR global focus hedged index). Profile definitions are based on
price/premium: "Bond" if premium > 70%, including "Distressed" if price < 60% of (accreted) principal amount; “Mixed" if premium between 20% and 70%; "Equity" if premium <
20% (source Barclays) 3. Breakdown based on domestic ratings. (From Standard & Poor’s and Moody’s: breakdown as follow: IG : 18% , HY 1%, NR 82%)
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Amundi’s Convertible Bond Expertise (€ 1.4bn)

EUROPE : € 727m GLOBAL : € 709m

. MAXIMISE MAXIMISE
Philosophy CONSERVATIVE QAAKIMISE JAXIMISE
Portfolio 0 — 30% max 30 — 60 % 30 — 60 %

Target Delta

Key features Stronger Resilience

v v

Convertible s
Europe 2

Convertible Convertible Global 3

Flagship Conservative SRI 1

AuM € 200-240m * € 326m € 122m
1.2% 0.1% 1.6%
Volatility® 4.0% 6.2% 6.2%

Source: Amundi as of 30/04/2019. * Amundi Funds Convertible Conservative IEC. 2 Amundi Funds Convertible Europe IEC. 3 Amundi Funds Convertible Global IEC
4 expected amount post investors switching from Amundi Funds Convertible Conservative into Amundi Convertibles Euroland (the latter to be renamed Amundi Convertible
Conservative SRI in July/August 2019) . > 5yr annualised net performance/volatility
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Current recommendation : Amundi Convertible Conservative SRI

— Attractive risk/return profile : “bond with a cheap equity upside option”
— Bond floor benefiting from strong IG exposure
— Positive current yield

Amundi Convertible Conservative SRI since inception

Convertible Conservative
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Source: Amundi, Bloomberg. Net performance over 31/08/2008 - 30/04/2019. Past performance is not a reliable indicator of future results or a guarantee of future returns.
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Expectations for performance engines reflected in portfolio

Performance Engines Portfolio Positioning

Following strong YTD rebound, tactical reduction of equity
EQUITIES ) sensitivity. Cautious top-down implementation (via index options +
futures) allowing to maintain bottom-up picking (balanced profiles,
good credits, strong equity upside)

VALUATION = Rich relative valuations of CBs following retracement of option IV

CREDIT ) Strengthening of the bond floors due to increased exposure to IG;
Selective on HY issuers

INTEREST RATES = Modified duration of CBs naturally low; rate hedge still in place

Active participation to increase sectorial diversification, but
PRI WARNEY * selectivity on the valuation criteria

PROTECTION CLAUSES! F Analysis of M&A and dividend protection clauses

Source: Amundi Convertible Bond Team; Past performance does not prejudge future results, nor is a guarantee of future returns. 30/04/2019. Views expressed are the views of the
portfolio managers at the time of writing and are subject to change. 1. Protection clauses include the “ratchet” clause and dividend protection clause. 2. Definition of the ratchet
clause: upon announcement of the M&A transaction, the “ratchet” clause triggers a revision in the conversion ratio, to compensate the holder for the loss of time value of the option

embedded in the convertible bonds for the remaining life of the bond
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Performance: Amundi Funds Convertible Conservative
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

®m Amundi Funds Convertible Conservative m Official Benchmark

——Benchmark?
N rforman f r r Ann li in
R o I R I A A e
Portfolio 1.0% 2.8% 3.9% -1.0% 1.6% 1.2% 5.7%
Benchmark 0.9% 3.4% 4.3% 0.2% 2.7% 2.4% 4.5%
Excess Return 0.1% -0.6% -0.5% -1.3% -1.1% -1.2% 1.1% M HNlNBSIAH
oot | |0 || e | e | s O
Portfolio Volatility - 2.7% 3.4% 4.0% 4.0% ****
Benchmark Volatility - - - 3.0% 3.2% 3.9% 3.7%
Sharpe Ratio - - - -0.3 0.5 0.3 1.3
Max Drawdown -0.1% -0.5% -05% -5.2% -6.0% -9.0% -9.0%
Max Drawdown Benchmark -0.3% -0.5% -0.5% -4.9% -4.9% -7.2% -7.2%

Source: Amundi, net performance as of 30/04/2019. Past performance is not a reliable indicator of future results or a guarantee of future returns. Amundi Funds Convertible
Conservative was renamed on 19/03/2018 from Amundi Funds Convertible Credit. 1. The benchmark was changed from IBOXX Euro Sovereign 3-5 years Close to 70% ECI -
EURO CONVERTIBLE TR Close + 30% ML EMU CORPORATES 3-5 YEARS RI Close on 03/09/2012. 2. Volatility & Sharpe ratio calculated using weekly data. 3. Drawdown

calculated using daily data. Morningstar overall rating as of 29/03/2019.
Amundi
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Portfolio breakdown: Amundi Funds Convertible Conservative

IG and shadow IG represent almost 80% Strong exposure to large caps

Market Cap in €bn

Investment Large (above 10) |y
Grade %
Mid (1.5- 10) |

High Yield /% Small (below 1.5) g = \Veight PTF
| Bonds & Cash (N0 m Equity Contribution
' ' ' ' underlying equity) PTF
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v Shadow rating of unrated convertibles 0% 20% 40% 60% 80%

Delta of the fund vs. our traditional CB fund Distance to Bond Floor of the fund vs. classic CB fund
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= Detla Eq(1%) AF CV Conservative

Detla Eq(1%) AF CV Europe = Price to Floor AF CV Conservative === Price to Floor AF CV Europe

Source: Amundi, as of 30/04/2019. The current allocation may be changed without prior notice. All breakdowns based on Amundi Funds Convertible Conservative. 1)
AABAR/UNICREDIT 0.5% 3/20 and AABAR/UNICREDIT 1% 3/2022. Breakdown by market capitalisation excludes options
Amundi
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Amundi’s “Best-in-Class” SRI approach

Since 2013, Amundi’s SRI approach has been certified by AFNOR, a recognized and independent
organisation. This certification guarantees the quality and the transparency of our SRI approach.

Integration of E, S and G factors Amundi’s “Best-in-Class” SRI approach

» Within each sector, selection of the companies
having the best ESG practices

> No elimination of any sector per se

“Best in Class” SRI approach based on 4 rules

ESG average ESG average rating in the

Exclusion of oo portfolio
. rating in the o
The three dimensions are taken into Issuers rated portfolio - o
€ E,Fand G >c ESG rating of the benchmark

account in the issuer SRI Rating / investment universe

and selection process

90% minimum of issuers in the portfolio rated in terms of ESG

Source: Amundi as of 30/04/2019. Given for Indicative Purposes Only, May Change Without Prior Notice. For further details on the investment process, please refer to the

prospectus and the key information investor documents
Amundi
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Performance: Amundi Funds Convertible Europe
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——AMUNDI FUNDS CONVERTIBLE EUROPE - |IE (C)
mAmundi Funds Convertible Europe IE - C mBenchmark 1 — Benchmark 1
Net performance as of . 3 years 5 years Annualised since incep.
30/04/2019 (14-Dec-07) AHM M) 326
Portfolio 0.9% 3.1% 4.0% -4.3% -0.3% 0.1% 3.3%
Benchmark 1.5% 3.0% 4.5% -1.5% 0.2% 1.1% 2.1% Morningstar
Excess Return -0.6% 0.1%  -0.5% -2.9% -0.5% -1.1% 1.2% oYour
Risk Indicators™ -- 1.0.0.9.¢
Portfolio Volatility - 4.8% 5.3% 6.2% 7.5% —_—
Benchmark Volatility - - - 4.2% 4.7% 5.7% 8.2%
Sharpe Ratio - - - -0.8 0.0 0.1 0.4
Max Drawdown -0.3% -0.8% -0.8%  -9.5% -11.6% -13.7% -23.8%
Benchmark Max Drawdown -0.2% -0.6% -0.6%  -7.0% -10.3% -11.0% -39.1%

Source: Amundi, net performance as of 30/04/2019. Past performance is not a reliable indicator of future results or a guarantee of future returns. 1. The benchmark was changed
on 02/02/2015 from TR European Focus Convertible to TR European Focus Convertible Hedged Euro 2. Volatility & Sharpe ratio calculated using weekly data. 3. Drawdown

calculated using daily data. Morningstar rating as of December 2018
Amundi
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Portfolio breakdown: Amundi Funds Convertible Europe

IG and shadow IG represent 84% Strong exposure to large caps

Market Cap in €bn

|
e W e R —"
High Yield %

0% 20% 40% 60% 80% 100% , | : : i i
i Shadow rating of unrated convertibles 0% 20% 40% 60% 80% 100%

m Weight PTF
m Equity Contribution PTF

Small (below 1.5) ‘

Delta evolution fund vs. benchmark: overweight Distance to the Bond Floor
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= Delta Eq (1%) - PTF - Delta Eq (1%) - REF = Price to Floor PTF === Price to Floor REF

Source: Amundi, as of 30/04/2019. The current allocation may be changed without prior notice. All breakdowns based on Amundi Funds Convertible Europe; Breakdown by

market capitalisation excludes options.
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Performance: Amundi Funds Convertible Global

15.8% ~
16.6% 160
150
140
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oo 5%
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2009t 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Sep-09 Jan-11 May-12 Sep-13 Jan-15 May-16 Sep-17 Jan-19
— i i - 2
mAmundi Funds Convertible Global - IE mBenchmark? Amundi Funds Convertible Global Benchmark
Net performance as of . 3 years 5 years Annualised perf since
30/04/2019 incep. (Sep 2009) AT
Portfolio 1.5% 6.4% 79% -1.5% 1.6% 1.6% 3.4%
Benchmark 1.3% 5.9% 7.2% 1.4% 2.9% 2.6% 4.4%
Excess Return 0.2% 0.5% 0.7% -2.9% -1.3% -1.1% -1.0%
Portfolio Volatility - 6.5% 5.6% 6.2% 6.5%
Benchmark Volatility - - 6.2% 5.3% 6.1% 6.3%
Sharpe Ratio - - -0.2 0.3 0.3 0.5
Max Drawdown -0.6% -1.2% -1.2% -10.1% -12.0% -12.0% -12.0%
Benchmark Max Drawdown  -0.4% -1.3% -1.3%  -8.5% -9.3% -11.3% -11.3%

Source: Amundi, net performance as of 30/04/2019. Past performance is not a reliable indicator of future results or a guarantee of future returns. 1. Change of investment universe
from Europe to Global on 30/09/2009 2. The benchmark was changed on 13/03/2015 from ML Investment Grade Hedged Euro Fiscalite to TR Global Focus Convertible Hedged. 3.
Volatility & Sharpe ratio calculated using weekly data. 4. Drawdown calculated using daily data

Amundi
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Portfolio breakdown: Amundi Funds Convertible Global

IG and shadow IG represent 67% Balanced exposure to large and mid caps

Market Cap in €bn

|
k= i e o 10) |y
High Yield //////% Mid (1.5-10) _.WEight |
0% 20% 40% 60% 80% smal el 1) r | | | 'Eclauiiy Clontribultion PTF
744, Shadow rating of unrated convertibles 0% 10% 20% 30% 40% 50% 60% 70%

Delta evolution fund vs. benchmark: overweight Distance to the Bond Floor

20%
45% I\ £ / /| 18%
% mf.'l‘!ﬂm 16%

"E\“F' " 14%

50%

35%
12%
30% 10%
0
25% r T T T T T T T T T T 8% : . V v . . . .
Jan-15 Nov-15  Sep-16 Jul-17 May-18  Mar-19 Jan-15 Nov-15  Sep-16 Jul-17 May-18  Mar-19
= Delta Eq (1%) - PTF - Delta Eq (1%) - REF = Price to Floor PTF - Price to Floor REF

Source: Amundi, as of 30/04/2019. The current allocation may be changed without prior notice. All breakdowns based on Amundi Funds Convertible Global. Breakdown by
market capitalisation excludes options

Amundi

16 | Convertible Bonds Expertise | June 2019 ASSET MANAGEMENT
This material is solely for the attention of "professional” investors (see more details and definitions at the end).




European CBs: large dispersion among indices in 2017

2017: Relative Performance vs. TR Europe Index (0.7%) Performance & Volatility of CB indices (2017)

8% 8.0% —_—
P uro
6% I _ 60% s
4% fn 5 o ECI Europe
I e =N 5 40% a X
2% g TR Hedged \
2.0%
0% W@K’C g 20% N\ g TREvOPS
2% M § 0.0% TR Focus .\ T )
4% E-20% Hedged
6% < \’TR Focus
-4.0%
Jan-17 Apr-17 Jul-17 Oct-17 . . . . .
——FECI| Euro ——ECI Europe —— TR Hedged 3.0% 3.5% 4.0 I/o 45 %o 5.0%
——TR Focus — TR Focus Hedged Annualised Volatility

Arrows reflect the impact of:
— Strong dispersion of CB index performances S EUR Currency Hedge

and VOIatIIIty in 2017 ——> Different Investment Universe

— Difference in performances reached 10.3 pts Index Full Name

— Volatility ranged from 3.3% to 4.7%

TR Europe Thomson Reuters CB Europe (EUR)
— Dispersion due to TR Hedged Thomson Reuters CB Europe Hedged (EUR)
— Differences regarding the investment universe TR Focus Thomson Reuters CB Europe Focus (EUR)
_ Currency impact, whether hedged or not TR Focus Hedged Thomson Reuters CB Europe Focus Hedged (EUR)
ECI Europe EXANE CB Europe (EUR)
ECI Euro EXANE CB Eurozone (EUR)

Source: Bloomberg, Amundi as of 29/12/2017. Past performance does not prejudge future performance

Amundi
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Convertibles: risk and reward profile

— The investment does not benefit from any guarantee or protection.
— Important risks:

— Credit risk: represents the risks associated with an issuer’s sudden downgrading of its signature’s
guality or its default.

— Liquidity risk: in case of low trading volume on financial markets, any buy or sell trade on these
markets may lead to important market variations/fluctuations that may impact your portfolio
valuation.

— Counterparty risk: represents the risk of default of a market participant to fulfil its contractual
obligations vis-a-vis your portfolio.
— The occurrence of any of these risks may have an impact on the net asset value of your portfolio.

Amundi Convertibles Euroland,

Amundi Funds Convertible Europe & Amundi Funds Convertible Conservative

Amundi Funds Convertible Global

Risk & Reward Profile (SRRI) Risk & Reward Profile (SRRI)

o [11[2][c]Els][e] 7 o [1][2][ ] «][5][6][7] A
! Lower risk, potentially lower rewards ! Lower risk, potentially lower rewards

A Higher riak, potertially higher rewards ) Higher risk, potertially higher rewands

Source: Amundi as of 30/04/2019. The risk level of this Sub-Fund mainly reflects the market risk arising from investments in convertible bonds. Historical data may not be a
reliable indication for the future. Risk category shown is not guaranteed and may shift over time. The SRRI represents the risk and return profile present in the Key Investor
Information Document (KIID). The lowest category does not imply that there is no risk. It is not guaranteed and may change through time. For more detailed information, please

refer to the prospectus and KIID
I [ ]
Amundi
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Amundi‘s Convertible Bond Funds

Amundi‘s Convertible Funds ISIN Currency Share type
Amundi Convertible Conservative SRI
(current name : Amundi Convertibles Euroland — | FR0013411535 EUR capitalisation
name change expected end of July/early August)
BaFin authorisation in progress
Amundi Funds Convertible Conservative — IE T
(merged into Amundi Funds Convertible Europe on 01/06/2019) LU0272941385 EUR capitalisation
Amundi Funds Convertible Europe — IE LU0568614670 EUR capitalisation
Amundi Funds Convertible Global - IE LU0119108156 EUR capitalisation

Other share classes available

Ihre Ansprechpartner: Client Service Team
Munchen
+49 89 99226-2200
Client.service@amundi.com
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Disclaimer Amundi Funds

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.
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 end, of the duly authorized
and agreed local representative, principal distributor or agent (the “Local Representative and Agent”). Subscriptions in the Products will only
be accepted on the basis of the Documentation. Consideration should be given to whether the risks attached to an investment in the
Product are suitable for prospective investors who should ensure that they fully understand the contents of this document. A
professional advisor should be consulted to determine whether an investment in the Product is suitable. The value of, and any income from,
an investment in the Product can decrease as well as increase. The Products does not have any guaranteed performance. Further, past
performance is not a guarantee or a reliable indicator for current or future performance and returns. The performance data presented herein
do not take account of the commissions and costs incurred on the issue and redemption of units if any. This document does not constitute
an offer to buy nor a solicitation to sell in any country where it might be considered as unlawful, nor does it constitute public advertising or
investment advice. This document has not been drafted in compliance with the regulatory requirements aiming at promoting the
independence of financial analysis or investment research. Amundi is therefore not bound by the prohibition to conclude transactions of the
financial instruments mentioned in this document. Any projections, valuations and statistical analyses herein are provided to assist the
recipient in the evaluation of the matters described herein. Such projections, valuations and analyses may be based on subjective
assessments and assumptions and may use one among alternative methodologies that produce different results. Accordingly, such
projections, valuations and statistical analyses should not be viewed as facts and should not be relied upon as an accurate prediction of
future events

Amundi
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Disclaimer Amundi Funds

— The information contained in this document is deemed accurate as of 30/04/2019. Data, opinions and estimates may be changed without
notice. The products / funds mentioned in this document are not sponsored, promoted or endorsed by external Providers.This 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”. 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” within the meaning of the provisions of the Swiss Collective Investment Schemes Act of 23 June 2006 (CISA), the Swiss Collective
Investment Schemes Ordinance of 22 November 2006 (CISO) and the FINMA’s Circular 2013 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. List of Local Representatives and Agents : Paying and information agent (,Zahl und Informationsstelle®) in
Germany: Marcard, Stein & Co. AG, Ballindamm 36, 20095 Hamburg. Representative in Switzerland: CACEIS (Switzerland) SA, 35 Route
de Signy, CH-1260 Nyon, Suisse. Paying agent in Switzerland: Crédit Agricole (Suisse) SA, 4 quai Général-Guisan, CH-1204 Genéve. The
Centralizing agent for the Sicav in France is CACEIS Bank, 1-3 place Valhubert 75013 Paris.

— The Funds are not sponsored, approved, sold or marketed by the index providers. The index providers make no declaration as to the
suitability of an investment. More information about the index is available from the provider's website. In compliance with French applicable
laws, Amundi Asset Management’s contacts have the right to receive, rectify or ask for deletion of the personal data Amundi holds on them.
To enforce this right, they can contact Amundi Asset Management at: info@amundi.com

— Document issued by Amundi Asset Management, French joint stock company (“Société Anonyme”) with a registered capital of €1 086 262
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.

Amundi
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This material is solely for the attention of "professional” investors (see more details and definitions at the end).
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