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Kazakhstan Investment Backdrop
Very attractive from top-down perspective...

* 4% GDP growth outlook for 2020, underpinned by reform efforts and policy buffers, means
Kazakhstan is the top story in the CIS equity space.

» GDP growth is driven by strong investments (~25% of GDP), robust domestic demand and reform
programmes,

» Supported by solid external buffers, fiscal stimulus and recovery in business and consumer
confidence

 Efforts to improve business climate, ongoing sensible investment strategy and pension reform
benefits combine to maintain a positive growth outlook for the medium term.

 Inflation within 4-6% corridor, which itself will be reduced further to 3-5% from 2020.

« Tenge stabilising, and now supported by balanced NBK outlook. FX reserves are 2" highest in
region.
» Smooth Political transition also removed overhang.
» Potential for upward sovereign ratings revisions:
« S&P: BBB-
» Moody’s: Baa3 (positive outlook)
» Fitch: BBB (stable outlook)
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EM Debt key points

 An attractive diversification to existing EM benchmarks, especially given its IG status

A Russia proxy but without Sanction risk

« KZT assets also enjoy lower beta vs other benchmark peers

» Kazakhstan local bond as attractive diversification vs peers

Source: J.P.Morgan, Amundi
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Current GBI-EM weights

» Prospects of Index inclusion with weights between 17 — 18 bps

Source: J.P.Morgan
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GBI-EM Estimated Weights and Stats

GBI-EM Div
Baa2/EEE/BEB
Est. N
Movzz oo
29
wat.
Country Indices g wgt. (%)
(%)
Argentina 0.15 =
Brazil 9.60 10.00
Chile - -
China - -

Colombia Global 0.39 0.39
Colombia - -

Czech Republic 7.88 8.01
Dominican

Republic 0.38 0.39
Hungary 8.54 8.54
India - -
Indonesia = =
Malaysia 10.15 10.00
Mexico 9.90 10.00
Peru 762 7.38
Philippines 0.60 0.61
Poland 9 86 10.00
FRomania 5.65 5.75
Russia 10.22 10.00
South Africa 10.38 10.00
Thailand - -
Turkey 8.33 8.57
Uruguay 0.36 0.36

GBI-EM Global

Div
Baa?/EEB+/BEEB
Mow 22 Est. Nov
29
wat.
wat. (%)
(%)
0.o7 -
0.64 10,00
2.80 2.7
6.43 §.19
3.91 3.81
0.19 0.15
423 4. 06

622 6.18
993 10,00
78 351
0.30 0.29
867 8.91
280 273
2.60 877
87T £.99
928 9.45
413 4.07
018 017
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Kazakhstan and Frontier Equity

Accessibility and breadth of market remain hurdles

Kazakhstan is attractive from an equity perspective, with MSCI Kazakhstan having delivered over 26% YTD.

Despite this, the market still looks cheap on a 2020e P/E of 5.2x, P/B 1.1x while delivering a ROE of 24% and DY
of 7.7%

However, with only 2 stocks in MSCI FM (Halyk Bank and NAC Kazatomprom) breadth is perceived to be an issue.
Furthermore, these are London listed (GDR) names.

There are 7 names in the local index, although the largest of these, KAZ Minerals and KCell are also London
listed.

The GDR names of NAC Kazatomprom and Halyk Bank, trade more than $1m ADV. Of the local names, if one
excludes Halyk Bank, the remaining Kcell, Kazakhtelecom, Kazakhstan Electricity Grid, KazTransOil and Bank
CenterCredit have very low daily liquidity, with the most liquid trading a few hundred thousand USD per day.

This prevents significant participation in smaller names.
Sectoral opportunities are also narrow, with listed equities concentrated in Financial, Materials and Energy sectors.

With the more liquid names being traded out of London, even the welcome increase in accessibility to the local
markets with recently appointed local custodians, the narrow scope of the market means that in many cases the
costs/effort outweigh the opportunity.

However, if Kazakhstan proceeds with the privatisation programme approved by the government in 2016, with the
state selling stakes in 170 companies in the near future, this can dramatically improve the picture and is much
awaited by investors.

Particularly, the privatisation of six major companies currently owned by the sovereign fund Samruk-Kazyna
(Kazatomprom, Air Astana, Kazakhtelecom, KazMunaiGas, Kazpost and Samruk-Energy) which are expected be
done via public offering.
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Disclaimer

Issued by Amundi Asset Management London Branch which is authorized 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 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”. This document is not intended for citizens or residents of the United States of America or to any «U.S. Person» , as this term is defined in SEC Regulation
S under the U.S. Securities Act of 1933 and in the prospectus of the funds and sub-funds.

Moreover, any such investor should be, in the European Union, a “Professional” investor as defined in Directive 2004/39/EC dated 21 May 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 Ordinance of
23 June 2006 (CISA), the Swiss Collective Investment Schemes Ordinance of 22 November 2006 (CISO) and the FINMA'’s Circular 08/8 on Public Offering within the meaning of the legislation on Collective
Investment Schemes of 20 November 2008. 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.

This promotional document contains information about 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. The Sicav has its registered office
at 5, Allée Scheffer, L-2520 Luxembourg . Amundi Funds is a recognised collective investment scheme under section 264 of the UK Financial Services and Markets Act 2000. The collective investment
schemes mentioned in this document are collectively referred to as the “Products”.

The Products have been authorised for public sale by the Commission de Surveillance du Secteur Financier in Luxembourg and the Autorité des Marchés Financiers in France. 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 back, 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 Products 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 and you may lose the original amount invested. 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.

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 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.

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.

The information contained in this document is deemed accurate as at the date mentioned in the text of the Document and maybe modified without prior notice.

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 Principal Distributor for the Products in Spain is Amundi Iberia SA SGIIC Paseo de la Castellana 1, 28046 Madrid.

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
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— DISCLAIMER

French joint stock company (Société Anonyme) with a capital stock of €1 086 262 605

Portfolio management company approved by the French Financial Markets Authority (Autorité des Marchés Financiers) under no.GP 04000036
Head office: 90, boulevard Pasteur, 75015 Paris — France

Postal address: 90, boulevard Pasteur, CS 21564, 75730 Paris Cedex 15 — France

Tel : +33 (0)1 76 33 30 30

Siren no. 437 574 452 RCS Paris

Siret no. 43757445200029

APE code: 6630 Z

VAT identification no. FR58437574452
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