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RREHZEHR T IEE /N S {AHH Cedric Morisseau (Deputy Chief Investment Officer)
Steven Fawn (Portfolio Manager) ~ Bruno Tailardat(Chairman of the investment Committee) ~
Lowendo Stevens (Investment Specialist of Global Fixed Income) » Gregoire Durel
(investment Specialist of Global Fixed Income) ~ Dorothea Papastamou (Head of Global
Fixed Income — Risk Management) 5 Louis Caillot( Product Specialist of Risk Management )
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FEFR /N E]{4 F Paul Bateman(JPM AWM Chairman) ~ Nicholas Tilley(Head of
Finance & Business Management for Global Client Service & Business Platform & Head of
EMEA CEO Office) * Beate Gross(Head of AM EMEA Risk) ~ Nicky Pinkney JPMAM
Cass Support Officer) ~ Richard Stuart-Reckling (Compliance Managing Director) ~ Daniel
Galinko (Investment Specialist in Infrastructure Team) ~ Gareth Witcomb (Portfolio manager
in the Multi-Asset Solutions team) ~ Jonathan Cummings (Portfolio manager in the Multi-
Asset Solutions team) ~ Dan Hirlea(Portfolio manager in the Multi-Asset Solutions team) ~
Thomas McComb(Portfolio manager in PEG) 5 Fredric Arvinius(Portfolio manager in PEG)
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Chief Investment Officer
Investment Specialists Laurent Crosnier

B Deputy CIO

Global Global ] Absolute Retum Solutions
Aggregate Corporate

Chriz Morris
Global Macro Total Return

Laurent Cragnigr || Cedric Morisseau

Anne Beandu .
R Andreas Koenig

(d) James Kwok
4 1] 3
FHis PHs

$10.2 bn -5 hn $5.7 bn

Credit Research Dealing Desk Risk control
45 people 15 people 8 people
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ECB to raise rate in 2019

us Eurozone Difference in years

Unemployment peak Oct. 2009| Unemployment peak Apr. 2013 3.6
Fed launched QE1 Nov. 2010| ECB launched its QE Jan. 2015 41
USD low Jul. 2011| EUR low Mar. 2015 T
10y. yield low Jul. 2012 10y. yield low Sept. 2016 41
Bernanke talks taper May 2013| Draghi's speech at Sintra  June 2017 4.1
Fed starts QE tapering Dec. 2013| ECB halves QE's pace Oct. 2017 3.9
First rate hike Dec.2015| -

Second rate hike Dec. 2016| -
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Note: Net dealer-to-affilate volumes are comelated with foreign buying/selling, Negative numbers Note: Net dealer-to-affiliate volumes are comelated with foreign buying/selling. Negative numbers
indicate fareign buying indicate foreign buying

Source: Bloomberg, TRACE Source: Bloomberg, TRACE
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DURATION
YIELD CURVE FX RANKING TABLE
COUNTRY DIRECTIONAL & RV

eciali
-
INCOME \ / EXCHANGE
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Architects

MACRO
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MARKET
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PROFILE

CREDIT
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Strategic Views
4+ Amundi SRS PEEES P RS

9



(CORFREZ2FTARE

ZA I EHAE IR P (B & 2R E SR A SRS LR BN EE

s B ERISE S S A (B LM N R R~ B8 R AR

FE=RFEFRME - 2250000 °F

1{Z FH TS

(D b ME R
Amundi A RIKEMZE S  WNEGHEMEMRE® - ghalim=
KU (SEE ~ BOM ~ noil) AVARESSSB B S EAATIE ~ & HE(EMT
SHHVEAT ~ SHESAR DL AT » #ELUSE 2 BR(E gk - i
EIECE ~ FRERE - For 2 idiic B DLSJAF R ih SRR b S 2 -

(Q)FH i {5 FH SR -
PR TR T AR I E T - DURFEES T EHE(E
g3 > R EEEE OO SR B PR P B rY Y B PRI S B T e HE
ZHEIHERE - FHEHGEHE N BRGARE - HEEFEELE
HEE TRV T - KBTS IELER R THEESE - 45
HiNFS TSR - ARERESEERS R (b - AR
JER AR T ANIAE - R T it R P B A oY R R UIE L
B2 - ZAFEBETEH T FETRE LR - SRECPEEEbEE( L

g DIAENSERY
specifc Risk

Gilobal Int. Rate Duration Int. Rate Curve
Geographic Allocation

Global Credit Allocation Sectorial Allocation Issuer Selection Bond Selection
Geographic Allocation Arbitrage
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Forex Idea Generation Process

- Yield - Purchasing
Differential Power Parity

<
-

GSGlobal Forex Committee
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Top down: strategic macro economic views Bottom up & tactical management

@ ' ‘Q‘ \
R )
Architects committee g Portfolio construction
Optiusation
« Defines sirategic views on = Investing In bonds and
« Optmisation of the sirategic denvatves
m ;tewn:ocmateamau . NRS—
=3 = ——
< §6% of the Tracking Emor is
= Focus on liquidity and drawdown
allocated 10 these sirategic views
= Views are: management
= e
management = 33 % of the
fracking emor
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Qualitative Views Portfolio Construction Performance Monitoring
& Risk Control
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Investor's objectives & constraints (VaR, universe..) seriaerncre

Target Portfolo ‘ Portfofio Implementation & Risk Monitoring

Gliobal Credit Views

8 * Amundi B EF SRR E
Z v RhEEEB
Amundi 1B E H R R TR & P BN mT By — B s B R
JE\ B R 2 o7 TR A &4 & R\ et R E s A R
(= DAmundi b *& ®IF:f§ 4

Amundi B\ BEIBIEL B S EHEIR 4N R (CRO) A ZE S5
EEEEE M EE RS - REBEFAREEALE & CIO)#HE - 14
CRO t[a Crédit Agricole Group HYJE\bg B 48 ME 2L BT 3-8 e s
Amundi FEBEEEHVAHEIE B G » et EE A& - Eig
ETERAN SR I EE R T 220 (ir R N FTaH K - 5% b E B T S

14



HAR
1 A A SR 8 b 5 A B BE T BT RE T T S SR A B 1 R

S
2. s FUARIRTMERY 7 - TELSUBERS - DAERR T A — U -

3. FsR AR R I R f a1 > M Tan B iR -
4. $H S R -
5. 37\ b E B AT A BRI B2 B (15 54 (5 B0 G P v FEE BRI RR

HEITHRE TS T B R S R b & T e T AE RS

=}

= .
(GD) WL -FLEA
Amundi Z JEFEAIE AR = @R A i 1 - 2R
1.5 —E R — 1B R
A EER A B REREH A E O E R & R E e R EE -
FrEAH A AIE ) 2 S T B A R B G R 22 8 DU
Kz FATE D EAERICE IR - 7 EBA{EREERE » (B (ELIE
T NERIERR G e MRS E Sl ERHR - SRR RS )
R o ApEE TR R RIET R Saite (et s {Tiste X ST
BIES) - KR Amundi S EFITBERASGZIE 2 3 5 ¥ T80
1T N - R EFE AN BRI S T2 X AR ENR 5 F
BT GERE  BIE R EH GRS (Decalog) » TR E

HEEMIECERR - WEEMRE RITET AR L T -

15



2.

3.

B — bR B

S G AV E S
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FIBIR—NETER
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HA1E Amundi S PE & K Crédit Agricole Group 48 FERZ A& TR P sy 5

>3
2 :‘::l « Periodic controls
°
38 H
s « Risk producton, analysis and control (market, credit, operatonal),
3 S Performance measurement,
= -g Risk Management Permanent Control, IT risk and BCP )
g 5 Compliance - Compliance with rules. compliance codes
(§ o Security and professional standards
-_IT and Physical security, BCP / DRP

+ Control on transaction process
° . system
P Middle Office, TP o6 S8 JOEN S B
° [T+ + Reconciliation with extemnal fund auditors g
S A
$ =
2 - Consistency with the investment strategy 8
2 Investment teams and risk limits > 3
L Trading . Bestexecubonpotcyfamonsedoom.imes

independent units

operational units
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1

o0

MUREX
. . MEDIA+ MCE %
mPortfolios are monitored on a ALTO trading platform Pricess
5 derivatives valuation
single IT platform shared across
entities,

MEDIA+ CREDIT
credit & counterparty
R R risk monitoring
B The same indicators, methods
and tools are used worldwide and

- RISKMETRICS
adapted to local requirements.

BARRA ONE
ex ante market risk

DECALOG
operations management &
position keeping

GERICO

-
@
<
=
=<
=
<
=] s S
3 guideline monitoring
g

=

data management

PAMS
ex post risk
performance

OLIMPIA
operational risk
monitoring

BACK OFFICE ACCOUNTING
trustee valuation agent
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(Slesafone lformation waa = @0 s x
+ & PTF PTF REF PTF-REF
Fund label PSPF - GLOBAL CORPORATE 329 310 19
Accountant NAV Date 31/05/18 sas 632 -87
Accounting NAV 249,303,353 = . =
AV 248,187,118
Simulation Cash S/R o Lo} Efd
Currency usD. (EEE Lo o
Titular Manager A- A A
=] C =] | Clteveraca » @ e Detais| [ | E5G Average Ratings]
[ Rates - Main =
™MD . _— = GoviesfCorp ~ | Logarithmec rate risk maturity pillars - |
+ - Total 53 107 207
=t Currency S545 144 83 270 o
=14 BUR 61 14 F 25
=@ UsD 427 100 S0 240
-4 CAD 17 s 11
= S GBP 40 25 s S
[ rates - main | | Rates - [ rates - Euro Zone| [ | Rates - Currency- smal | Rates - Main with Beta inflation] | | Rates -Linker: 4 » =
[ Credit - Overview @ 0O 5 x
[Exp0%. - | i Gowies/Corp ~
+a T Expath (PR-M)
1t Global 831 .
6.6
0.3
B7.B
1.6
informatior [ON=N--% Qo
-+ PTF PTF PTF-REF
Fund label PSPF GFI TOTAL RETURN Carry 312 312
Accountant NAV Date 02/05/18 MD 200 200
Acoou
niting MAV 99,985,920 = 5 o
TN 99,951,911,
Simulation Cash S/R SPs (Global) 281 281
Currency UsD SPS Spec 248 248
Titular Manager PESQUES. LinRating Median A+ At
| —{ Portfolio information | [— Bendhmark Composition| [ | Leverag 4 » @ =1 Expesure| [ Exposure Details| [—| ESG Average Ratings|
[ Rates - Main @0 x
MDc. .| = GoviesfCorp - _ Logarithmic rate risk maturity pilars . |
+ & Total v B 107 207
=it Currency 200 77 97 s 22 m
@ EUR 34 10 18 6 o
- @ usD 164 66 76 1 21
@ GBP 2 1 3 2
1 Rates - Main | [ | Rates - Country| | Rates - Euro Zone| [ | Rates - Currency t] T Rates - Main with Beta | T Rates -Linkerr 4 » @
| Credit - Overview oo a x
Expo%e - | =% GoviesfCorp -
+ & CExpoe (P-R-M)
=k Global 80.4 i
-3 Govies 316
[ (5 Corporates 433
|z S) securitized 4.9
(43-(8) Emerging 0.6
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JE\F s R T B A A 2 A (E AU AH Efest > DUBEES
ERIE R EAAERE (EERERE - S EEEEERESE) - fa

s A RIRESTT ~ BT RIE AT ~ BT TG R MR SR

i HE >

Ex-ante On-going

framework
setting

monitoring

¥ Continuous monitoring of
risk exposure supported by
B Controls automated in
investment compliance
monitoring tool

B Analysis of investment process,
mapping of risk factors

B Calibration of *risk strategies™

underpinning investment B Suneillance of risk levels in
processes Medi@+Alto platform and
PAMS

B Validation of product/ Review of
IMA {liaising with Investment, Legal,
Compliance, MO and Client Sendcing)

¥ Prompt non compliance
alert and escalation
procedures

¥ Incorporation of guidelines (incl.
client guidelines) and
implementation of contrals in
investment compliance
monitoring tool

B Operational risk monitoring

el M R Y R\ B R DA R SRR AR EE

B Regular portfolio reviews

¥ Business

B Performance analysis

B Stress test analysis

B Compliance with risk guidelines
B Operational risks

LI

B Monthly central Risk Committee
meetings

B Reporting to Senior Management

12 © Amundi JE\fgE B IEE R

“ PR

Amundi HINERFERZ B8R 25 Rk B - HEE

i

4 T B P B S A I

HAE SR  WWRFEHR BRI T N\ B BB AREES

WASEUEIEE(ERE -
(- P P
Amundi N EFERZEIFT Z T (DR A

\

AN > JRZA[E Credit Agricole Group General Inspection

RENEAH ey

R

T > BRI Amundi B4 TR

o DABECRIEIL

FAE SR - INERFERZ 2 ThEE E B PRt & S T g B Crédit Agricole
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Group General Inspection > 758 Amundi {ERERERIE - BRERE - B
PERE BRI HESE B R - ZERZ FEEBAT

| & RS 2SI R S & A EOR BN SR -

2. APl R - #rE - BRI RS Rt

3 AR BEA B B B B RS

4. SEATAH R R LI T E e

Amundi CEO Inspection Générale Amundi Board of
Y. Pernier CASA Directors
B. de Wit D. Tondenier Risk Committee

Internal Audit

C. Chabrel

Supervisor i
W. Meijer . Pré
Ireland Paris
Italy ., Japan
W. Meijer A P: ;
‘ agam K. Murayama Central
Deputy G.Dempsey Inspection Team
German ‘, ,ﬁ Austria Czech Republic
G Cotarts g L M. Schonauer P. Adamcka
Taiwan
V. Chen
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1
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JEE FR & 2 B B (JPMorgan Asset Management » JPMAM) & & FR A 3 < fil 52 (]
(JPMorgan Chase & Co.)Jff N K& EEH A S0 mhRtaRE o BRI IS BRI EE 5
JPMorgan Asset Management HYEF/\E] o

JEEAR A ESEEAE 2000 4F 12 A 1.P. Morgan Ei The Chase Manhattan Corporation(A

HIRT) AR IEEE L (2 BTSSR T 2000 4 8 H EL0Fi#% Robert Fleming
Holdings ° FE{& > 2004 47 H » FEFR A @B EEL Bank One Corporation &4 » 3 A
1F 2008 £ 5 A Hf Bear Stearns Companies 2\ 5] » HH1/ME & Bear Stearns EE S
HNE] -

TIEl £ JPMorgan Asset Management #& & E ISR 4 - HPTAHERE
W H B EEAR KM SEE (JPMorgan Chase & Co.) » Al FHEEIR KB EEE 2 215 E » H
oft JPMorgan Asset Management (UK) Limited A4 105 FEEBHINRLAEEBE >

ZathERE -

JPMorgan Chase & Co.

100% - 100%
JPMorgan Chase The Bear Steans
Holdings LLC Companies LLC
[00n |

JPMorgan Asset
Management Holdings
Inc

100% 100% 100% 100% 00w
J.P. Maorgan Highbridge p a J.P. Morgan JPMorgan Asset JPMorgan Asset
et Managemert iRy Mansgement Management (UK) L1d

Management Inc 3 Management Inc (Canada) lnc PPN
Americas 100%
JPMorgan Asset
Managerent (Asia)
inc
Asia Pacific
00% | w00 100% 100% 100% 100% 1008 100%
A PMorgan Asset JPM: 5 set organ As 8 JPMargan Ass
JF Asset JPMorgan Funds JPMorgan Asset Phorgan Assel JPMorgan Asse JPMotgan Asset JPhorgan Asset Phargan Asset

Management (Asio) Ltd 9 g 9 )

Ld (Austraka) Ltd (Singapore) Ltd (Tatwan) Ltd (Japan) Ltd (Korea) Company Ltd (Shanghai) Ltd

Please note that this is & simplied chart that displays only the key imvestment management enttwes of the fim
“Indirectly heks intermediate hokding companies not shown

& 14 : JPMorgan Asset Management $5 & & B SE 24
JPMorgan Asset Management 2Ef & T A8 7203 A » HibA 1,160 A BH

2 NEE 2018 4E 3 H 31 H) »
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SRR - WRHER T SRR G 23 A T 2R st &
T AIREEE L > AR B8 - 1 BB AR - H
TRt R AR R - AR EHEHZ MRS Rz A S L DB B e B B o -

TE R EREE S (PMAM) & EEER U EEHEFIRTE ALK > &
e 2018 23 H 31 H -

Chief Executive Officer

Mary Erdoes

Global Management

Wealth Management Solutions Asset Management Chairman
8nan Carlin Chns Willcox Paul Baternan
Intelligent Digital Solutions
Jod Laskowdtz

Wealth Management Group
Barry Sommenrs

Investment Products & Distribution

WM Investments WM Client Advice & Suategy
James Walker Dawvd Frame

US Private Bank
Kelly Colfey

International Private Bank
Andrew Coben

AM Fixed Income
Currency & Commodities
Bob Michele

AM Clients AM Solutions

AM Equities
George Galch Mike OBnen & Rob ORahily*

Paul Quinsee

AM Altornatives
Chns Hayward & Anton P

AM Beta Stratogios
Mike Camacho

AM Liquidity
John Donohue*

Functional Leaders

Finance & Business Management Risk Compliance Operations & Administration
Craig Sullvvan Gregg Gunseiman Jeromy Boll Jube Harrs

Logal Human Resources Technology Marketing
Matthew Crows Lauren Tyler Mike Urcruol Rxchard Chambers
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CLIENT GOALS AND OBJECTIVES

DESIRED OUTCOME | FLEXIBLITY | DISCRETION

ASSET ALLOCATION VIEWS J.P. MORGAN INVESTMENT

APABILITI
« QUALITATIVE INSIGHTS CAPABILITIES

« QUANTITATIVE ANALYSIS o + FIXED INCOME

« UNDERLYING MANAGER VIEWS STRATEGY SELECTION + EQUITES

+ INVESTMENT TEAM DIALOGUE - » ALTERNATIVES
ACTIVE ASSET ALLOCATION
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P - ERTEE - REMMEZERAEAM R ERIRF SR - 5 &
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HEHCE ©

CLIENT

OBJECTIVES
CAPITAL MARKET RISK/RETURN PORTFOLIO
y ASSUMPTIONS GOALS AND OBJECTIVES
Success '
measures
Return Expected return ‘
RISk fudget Volatility Expected volatility
Multi-asset portfolio

Opportunity
set

Correlations
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Global universe of strategies
500 strategies with various processes and philosophies
Manager analysis
Quantitative and qualitative insights
Strategic assumptions
Rank strategies within asset classes

Manager selection

Ongoing
monitoring
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Portfolio
Management

Monthly Daily market/macro
update & portfolio
positioning

allocation
meeting

= Broad research = Macro newsflow

agenda
9 = Specific challenges

to the intermediate
narrative

Weekly macro
discussion
Global Multi-Asset
Strategy
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= Intermediate
outlook and
qualitative reviews

= High frequency
updates on latest
market and macro
news

= Intermediate asset
allocation framework

= Assetallocation
outlook changes Discussion of

event risks

Strategy summit
(Quarterty)
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» Target risk levels embedded in portfolio construction

» Oversight function is independent of portfolio management teams with direct report to co-head of
business

» Frequent meetings between risk and portfolio management teams

n Extensive set of ex-ante risk analytics for accounts and their components
WEEKLY » Risk reporting suite distributed to portfolio management teams and senior management
» Account exposures monitored by Investment Director / Embedded Risk (IDR) Team

QUARTERLY » Formal reviews by Investment Director covering every aspect of portfolio management

SEMI-
QUARTERLY

n Oversight meetings with Senior Management

21 : JPMAM IDR ESEE2E
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