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Executive Summar

B Asset owners are increasingly handling climate change related risks:

1. Risk Management approach:
Markets are short-term oriented and do not price forthcoming taxation on polluting companies

2. Risk disclosure:
Ex: Montreal Pledge (100 signatories)

3. Simple and transparent products to handle risks:
Low carbon indexes: risk reduction over the long run without impacting market exposure over the short
run

4. Sharing of best practices:
Portfolio Decarbonization Coalition : $70bn commitment (Ytd)

5. Acceleration by policy makers:
Ex: France and the carbon footprint (almost) mandatory at the Asset Owner level

B Amundi, No.1 European asset manager, plays a pivotal role in this field:
— Innovation : low carbon indexes, decarbonization of smart beta, etc.;
— Thought leadership : paper, PDC, etc.;
— AUMSs: $4.5bn
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Portfolio Decarbonization Coalition
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United Nations and leading investors launch Coalition to
decarbonize institutional investment worldwide at UN
Summit

Commitment to decarbonize $100 billion of investment

* UNEP FI, AP4, Amundi and CDP launch global Portfolio Decarbonization Coalition at
Ban Ki-moon’s Summit on Climate Change

* UN Secretary General Ban Ki-moon recognizes the coalition as an effective approach to
rapidly mobilize financial markets to help decarbonize economic activity on the ground

Portfolio '

Coalition

B Commitment to decarbonize:
— $70bn achieved up to now

B Open platform:

— Investors sharing best practice
— Governance: UNEP-FI

B Members:

A Capital, Amundi,AP4, Australian Ethical
Investment, Church of Sweden, Environment
Agency Pension Fund, ERAFP, Fonds de
Reserves des Retraites, KLP, Local
Government Super, Mandatum, Mirova, Point
Capital Management, Robeco SAM, Sonen
capital, Storebrand, Toronto Atmospheric
Fund, University of Sydney

Decarbonization http //u nepﬁ.OI‘C]/DdC/
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Carbon Footprint Disclosure

1.
B— B French Law':
PO BT A LETAT LE POUVOIR DAGIR ENSEMBLE — Carbon footprint disclosure will be
Corms I (almost) mandatory for all asset

Ontils de la gouvernance nationale de la transition

énergétique : programmation, recherche et formation owners -
b
Article 173

I. - La section 1 du chapitre IT du titre I du livre Il du code de I'environnement est ainsi modifiée : - PenS|on fu ndS, InSU rance Compan IeS, etC- ,
1° LVintitulé est ainsi rédigé : « Stratégie nationale de développement & faible intensité de carbone et schémas . .
— Details will be released soon.

régionaux du climat, de I'air et de I'énergie »;
2= Au début, est ajoutée une sous-section | ainsi rédigée :
« Sons-section 1
« Budgsts carbone ef sivatégie bar-carbone -

«Art. L 222-1 A. — Pour la périnde 2015-2018, puis pour chaque péricde conséeutive de cing ans, un plafond
national des émissions de gaz i effet de serre dénommé “budget carbone™ est fixé par décret.

Easy leverage for Governments:
« Art. L 222-1 B. — 1. - La stratégie nationale de développement & faible intensité de carbone, dénommée

“stratégie bas-carbone”, fixée par décret, définit la marche 4 suivre pour conduire la politique d’atténuation des - NO COSt,

émissions de gaz 4 effet de serre dans des conditions soutenables sur le plan économique & moyen et long termes.

Elle tient compte de la spécificité du secteur agricole, veille 4 cibler le plan d’action sur les mesures les plus HH .

efficaces en tenant comple du faible potentiel d'atténuation de certains secteurs, notamment des émissions de - Easy Way tO mObI I |Ze asset OwnerS,
‘thane entérique naturell produites par I'élevage des ruminants, et veille 4 ne pas substituer a I'effort

national d’atténuation une augmentation du contenu carbone des importations. Cette era&c:'Sie compléte le plan

national d’adaptation climatique prévu a I'article 42 de la loi n° 2009-967 du 3 aoiit 2009 de programmation - Internal |Zat|on Of externalltles .

relative & la mise en ceuvre du Grenelle de I'environnement.
« Il — Le décret fixant la stratégie bas-carbone répartit le budget carbone de chacune des périodes mentionnées 4
I"article L. 222-1 A par grands secteurs, notamment ceux pour lesquels la France a pris des engagements européens
ou internationaux, ainsi que Ipa:' catégories de gaz i effet de serre lorsque les enjeux le justifient. La répartition par
période prend en compte I'effet cumulatif des émissions considérées au regard des caractéristiques de chaque type -
de gaz, notamment de la durée de son séjour dans la haute atmosphére. Cette répartition tient comple de la

Could be replicated in other
spécificité du secteur agricole et de I'évolution des capacités naturelles de stockage du carbone des sols.

« 11 répartit également les budgets carbone en tranches indicatives d’émissions annuelles. CO u ntri eS "

« La stratégie bas-carbone décrit les orientations et les dispositions d’ordre sectoriel ou transversal qui sont
établies pour respecter les budgets carbone. Elle intégre des orientations sur le contenu en émissions de gaz 3 effet

de serre des importations, des exportations et de leur solde dans tous les secteurs d"activité. Elle définit un cadre —_ 1 niti 1
c‘connmiquc:l:cde]j[;néa Lgrmc en prp%?njmnt notamment une valeur tutélaire du carbone et son utilisation dans le Al ready prlvate n Itlatlves arou nd the
processus de prise de décisions publiques. .

« IIL — L'Etat, les collectivités territoriales et leurs établissements publics respectifs prennent en compte la World . Cal P E RS, PGG M, HeSta, etC-

stratégie bas-carbone dans leurs documents de planification et de programmation qui ont des incidences
significatives sur les émissions de gaz & effet de serre. H H H H H H
« Dans le cadre de la straiégie bas-carbone, le niveau de soutien financier des projets publics intégre, - ESpeCIaI Iy INn COU ntrl es Wlth massive pU bIIC
systématiquement et parmi d’autres critéres, le critére de contribution & la réduction des émissions de gaz a effet de
serre. Les principes et modalités de calcul des émissions de gaz i effet de serre des projets publics sont définis par
i money.
«Art. L. 222-1 C. — Les budgets carbone des périodes 2015-2018, 2019-2023 et 2024-2028 et la stratégie bas-
carbone sont publiés au plus tard le 15 octobre 2015.
« Pour les périodes 2029-2033 et suivantes, le budfget carbone de chaque périnde et I"actualisation concomitante
de la stratégie bas-carbone sont publiés au plus tard le 1= juillet de la dixieme année précédant le début de la
période.

(1) See the slide 49 for the new version of the article 48 which is the article 173 since august, 2015. 4
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Conclusion

B Climate change :
— Is a real risk for long-tem investors;
— Financial innovation enables investors to handle such risks.

B Sharing of best practice is key, Portfolio Decarbonization Coalition:
— Accelerate the mobilization of investment flows toward the low carbon economy;
— $70bn commitment already achieved;
— Sends a strong message: feasible and scalable.

B Governments are getting more and more involved:
— French example of carbon footprint mandatory for all asset owners;
— Costless solution;
— Particularly true for public money.

B Possible mobilization of a vast amount of money:
— Investors with a green interest represent: $92 trillion ();
— 0.1% adoption means a $100bn shift.

(1) Source: www.CDP.net as at 2014. “CDP Initiative is backed by more than 767 institutional 5
investors representing an excess of US$92 trillion in assets.”

(2) Boston Consulting Group , Global Asset Management 2014 — Steering the Course to Growth
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Disclaimer

This material is provided for information purposes only and cannot be considered as an offer to buy nor a solicitation to sell nor a recommendation in any country
where it might be considered as unlawful, nor does it constitute public advertising or investment advice. This material is not intended for dissemination,
distribution to, or use by, any 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. 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.

Your attention is drawn to the fact that you should not access this material if the regulations of your country of citizenship and/or residency or any other applicable
regulation prohibit it. In any case, persons who are subject to any restrictions, such as US Persons are not permitted to access information contained herein. This
material is solely for the attention of institutional, professional, qualified or sophisticated investors and is not to be distributed to the general public, private
customers or retail investors in any jurisdiction whatsoever. Moreover, in the European Union, any such investor should be a “Professional Investor" or an
“Eligible Counterparty” as defined in Directive 2004/39/EC of the European Parliament and the Council dated 21 April 2004 on markets in financial instruments or
as the case may be in each local regulations. In no event may this material be distributed to “Non-Professional Investors” as defined in the MIFID or in each local
regulation.

AMUNDI does not recommend that you adopt its style of management, asset allocation, expertise, approach, strategies and analysis or to invest in any financial
product, fund, Sicav, sub-fund, asset class, market, sector or stock market of any kind. Not all our products have been registered or authorised for sale in all
jurisdictions nor are they necessarily available to all investors. Consideration should be given to whether the risks attached to an investment in any financial
product are suitable for prospective investors who should ensure that they fully understand the contents of this material. The information contained herein shall
not be considered as the sole basis for the evaluation of any investment. All investors should seek the advice of their legal and/or tax counsel or their financial
advisor prior to any investment decision in order to determine its suitability. This material does not consider the specific investment objectives, financial situation
or the particular needs of any specific investor who may receive it. Any investor who is in doubt about the contents of this material is strongly recommended to
seek independent professional advice and is advised to exercise caution in relation to any investment decision.

Investments involve risk. Past performances do not guarantee future results, nor are they a guarantee of future returns. The value of an investment in any SICAV,
fund, sub-fund, security or financial product may fluctuate according to market conditions and any forecasts on the economy, stock market, bond market or the
economic trends of the markets are not necessarily a guarantee for future returns. Changes in rates of exchange and other factors may 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. Performances may be appreciated over the
recommended investment period but cannot be a guarantee. The offering documents of the products should be read for further details.

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. This material, which is not a contract, is based on
sources that AMUNDI considers to be reliable. Any data provided herein is based on assumptions and parameters that reflect AMUNDI’s good faith judgment and
therefore no guarantee is given as to the accuracy, completeness or reasonableness of any such data. Data, opinions and estimates may be changed without
notice. This material shall not be copied, reproduced, modified, translated or distributed to a third party without the prior written approval of AMUNDI. This
material has not been reviewed by any regulatory authority and no regulatory authority takes responsibility for the financial soundness or for the accuracy of any
statement made or opinion expressed in this material. The information contained in this material, as of December 2014, may be modified without prior notice.
Additional information is available upon request.

The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such
funds or securities or any index on which such funds or securities are based. The Prospectus contains a more detailed description of the limited
relationship MSCI has with Amundi and any related funds.




