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Market review:

May marked the third month of the US-Iran conflict with investors continuing to navigate a familiar cycle of headlines: signs of progress in negotiations, talk of an imminent deal,
subsequent delays and renewed strikes. Despite the persistent noise, emerging market debt performed strongly in May, with all EMD sub-asset classes posting positive returns over
the month. Global markets also ended the month on a firm note, as the S&P 500 rose for seven consecutive sessions and the 10-year Treasury yield fell for seven straight days for
the first time in more than a year.

Expectations of a potential US-Iran deal supported oil prices moving lower, with Brent crude falling ~19% over the month, its sharpest monthly decline since March 2020. Although
sentiment started the month on a constructive note, it deteriorated mid-month after President Trump said Iran’s proposal was “totally unacceptable,” described the ceasefire as on
“massive life support” and suggested further escalation could be necessary, while still expressing hope that war could be avoided. By month-end, reports pointed to renewed
progress: Iran’s state TV referred to an unofficial draft for an interim peace deal, while Axios reported that a 60-day memorandum of understanding had been reached to extend the
ceasefire, alongside the start of negotiations on Iran’s nuclear program. This helped push oil prices lower late in the month, with Brent ending at ~$92 per barrel, its lowest level in
over a month.

The 10-year US Treasury yield ended May ~6bps higher at 4.43%, with markets pricing in ~14bps of additional Fed hikes for the rest of the year versus ~53bps of hikes for the ECB.
US data remained resilient, highlighted by a ~115k gain in payrolls — the first time since 2024 that monthly job growth has exceeded ~100k in consecutive months. At the same time,
a strong US core CPI reading stoked concerns about more persistent inflation, pushing sovereign yields to new highs in several markets within the month. The 30-year US Treasury
yield touched ~5.2%, its highest level since 2007, while in Germany and Japan the 10-year yield respectively reached its highest level since 2011 (~3.2%) and 1997 (~2. 8%).

EM central banks and policymakers continue to contemplate tightening monetary policy and reducing fiscal subsidies in a few of the most affected emerging markets. In Asia, the
central bank of Indonesia delivered a surprise 50 bps hike to 5.25% to defend the rupiah. In CEEMEA, the central bank of South Africa hiked by 25 bps to 7% on fuel-driven inflation.
In Latin America, the Mexican central bank cut policy rates by 25bps to 6.5% as its easing cycle continued.

In idiosyncratic news, far right candidate Abelardo de la Espriella topped Colombia's presidential first round on May 31 with ~43.7% of the vote, ahead of leftist Senator Iván Cepeda
on ~41%, setting up a polarised runoff on June 21. The result was stronger than polls had suggested. Moody's changed South Africa’s sovereign outlook to positive from stable on
May 22, affirming the Ba2 rating citing gradually strengthening fiscal performance and sustained reform commitment.   European Commission President announced that up to
~€16.4bn in previously frozen EU funds could be released subject to continued reform delivery by Prime Minister Magyar's new Hungarian government.

EM debt delivered positive returns across all sub-asset classes in the month and all were positive year to date. The ongoing closure of the Strait of Hormuz has curtailed energy
supply while the AI investment boom has stoked demand for tech goods globally. Exposures to these two shocks vary widely across EM and explain significant divergence in
economic and especially market performance this year.

Hard currency sovereigns measured by the JP Morgan EMBI Global Diversified Index, returned 1% in May and 2.58% year to date. Local currency debt, tracked by the JP Morgan
GBI-EM Global Diversified Index, returned 0.85% in May and 1.32% year to date. EM corporates, via the JP Morgan CEMBI Broad Diversified Index, returned 0.38% in May and
1.79% year to date. According to JPM data, flows into EM bonds remained strong in May totalled ~$24.4 billion year-to-date, comprising ~$9.8 billion in hard currency and ~$14.6
billion in local currency.

Performance attribution:
Following a very strong start to the year, excess returns for the fund remained robust in May, contributing to strong total and excess returns on a year-to-date basis. The month's
performance was shaped by a challenging global rates backdrop: US Treasury yields surged to multi-decade highs, with the 30-year yield briefly touching ~5.2% driven by rising oil
prices linked to the US-Iran conflict and persistent inflation concerns. Against this backdrop, the fund's underweight duration bias proved a meaningful contributor to excess returns
in May. Long positions in high-carry currencies also contributed positively, with the Egyptian pound appreciating by ~2.7% against the US dollar over the month, supported by
continued macroeconomic stabilisation, while the Hungarian forint continuing post-election gains.
Within credit selection, sovereign credit in Zambia also performed strongly after Zambia launched a cash tender offer to buy back $1.36 billion of the notes at $780 per $1,000 of
principal, financed in part through a $600 million African Development Bank loan. Venezuela was another standout contributor with sovereign bonds rallying sharply following the
government's announcement of a comprehensive restructuring of an estimated $150–$170 billion in defaulted obligations. Our overweight bias to the energy sector in Ukraine
generated positive returns
On a year-to-date basis, credit selection and currency strategies have been the primary drivers of positive excess returns, while the fund's allocation to cash has detracted in a
period of broadly positive risk asset performance. Within currencies, the Hungarian forint has appreciated approximately 7.5% against the US dollar since the start of the year, and
the Brazilian real has gained around 7.8%, benefiting from strong capital inflows, even as elevated real interest rates and fiscal dynamics remain closely watched.
Within credit selection, the largest YTD contributors have come from overweight positioning in sovereign credit in Venezuela, Argentina and Lebanon. Argentina's dollar bonds rallied
reflecting structural improvements in fiscal and external accounts, economic reforms, and improved reserve accumulation prospects, with the central bank reporting $8.1 billion in FX
purchases even as Fitch upgraded the rating to B. Venezuelan bonds delivered one of the standout distressed debt trades of the year as political changes and the formal launch of a
debt restructuring process have revived investor interest. Allocations to Ukraine and the Mexican energy sector also contributed positively.
Portfolio positioning:
We continue to view the current environment as one of selection rather than broad beta exposure, as the backdrop remains insufficiently risk-on. Geopolitical tensions have kept
volatility elevated, widened dispersion across markets and created tactical opportunities. At the same time, the macro picture has become more nuanced as the US economy
continues to show resilience with labour market weakness stabilising and activity data remaining firm, while inflation concerns are re-emerging due to elevated energy prices, tariff-
related pass-through and second-order effects from the AI capex boom.
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Against that backdrop, we believe the Fed has lesser room to ease than previously expected as the market has pushed out rate cut expectations. We have retained an overall
underweight duration position a constructive, while taking some profit after the initial shock. If tensions escalate further, oil-driven inflation pressure could trigger additional front-end
repricing. Conversely, a meaningful deterioration in growth would likely force a more dovish policy response. For now, however, the combination of firmer US data, sticky inflation and
higher energy supports our preference to not add broad duration risk. In Europe, inflation remains more exposed to energy spillovers and the ECB appears more likely to respond to
the real economy and persistent core services pressures than to ease policy. We therefore continue to prefer EUR duration versus USD duration, with the balance of risks now tilted
toward a more hawkish ECB path relative to the market’s prior expectations. If global tensions ease, there could be a relief rally across duration, but we remain comfortable with
current positioning.
From a regional perspective, we remain underweight Asia and the Middle East and overweight Latin America and selected African credits, though we have become more selective
following recent moves. In particular, we remain constructive on countries with improving fundamentals and credible policy or refinancing paths, including Ecuador, Ivory Coast,
Paraguay, Angola, Republic of Congo and Nigeria. We also continue to identify tactical opportunities in sub-Saharan Africa during sell-offs, while remaining cautious on credits with
elevated refinancing risk. We have reduced exposure to Lebanon in 2025 and remain wary of names where the path to market access remains uncertain.
We remain focused on high-conviction off-benchmark corporate exposure in areas where we see stronger idiosyncratic upside, including energy in Mexico, Argentina and
Kazakhstan, metals in Brazil and Uzbekistan, and food in Ukraine and Turkey.
In terms of recent political developments in Colombia have led to a sharp rally in assets, but we have been reluctant to chase the move after the repricing, given still-elevated policy
and fiscal risks. In Romania, recent political outcomes have made us more cautious on the outlook, despite ongoing support from EU funds and near-term consolidation efforts. In
 contrast we remain constructive on Hungary, where valuation and medium-term convergence dynamics remain supportive.
In currencies, we continue to believe the US dollar was initially supported by haven demand, but we remain mindful that a resolution to geopolitical tensions could renew pressure on
the currency. More broadly, we do not assume the dollar’s safe-haven status will remain unchanged indefinitely, particularly if structural concerns around US reliability become more
pronounced. Balance-of-payments differentiation remains key across EM FX. We maintain tactical exposure in selected high yield FX names, including BRL and EGP, where carry
remains attractive and valuation still offers scope for alpha.

Outlook:

We maintain a constructive but increasingly selective stance on EM debt for 2026, as the asset class continues to evolve into a predominantly carry-driven regime. Improving credit
fundamentals, resilient growth differentials, and still-supportive technical conditions continue to underpin the opportunity set. However, the global backdrop has become more
nuanced: growth momentum has softened, while inflation dynamics are increasing and remain uneven and sensitive to external shocks. Global imbalances remain about 21% below
the 2006 peak, but appear to be widening again amid rising trade protectionism and global instability.

While EM growth is still expected to outperform developed markets, the environment is becoming more fragile and differentiated across countries. The US Federal Reserve retains an
easing bias, but the pace of rate cuts is likely to remain cautious and data dependent. This backdrop remains broadly supportive for income-oriented assets, albeit with increased
sensitivity to inflation surprises, energy prices, and financial conditions.

Geopolitics has become a more central driver of macro conditions. Efforts to de-escalate the Iran conflict, including ongoing negotiations and a fragile ceasefire, have provided
intermittent support to global risk sentiment. Markets have responded positively to signs of de-escalation, with EM assets and broader risk assets benefiting from improved
sentiment during ceasefire periods. However, the truce remains fragile and incomplete, with key structural issues unresolved and the potential for renewed volatility still elevated. As a
result, the geopolitical backdrop should be viewed as a source of episodic relief rallies rather than a full removal
of tail risks.

That said, the nature of returns is evolving. Following a period of strong performance, valuation dispersion has narrowed and beta-driven gains are likely to be more limited. This
reinforces a shift toward carry as the primary return driver, with alpha increasingly dependent on active allocation, country selection, and relative value. A wider distribution of macro
outcomes particularly linked to geopolitical developments suggests a more tactical approach will be required.

Emerging markets should continue to represent a key pillar of global growth, although with increasing differentiation. China and India remain important contributors, but broader EM
performance will depend more heavily on domestic policy credibility, reform momentum, and exposure to global trade and commodity cycles. Structural trends including supply-
chain diversification and geopolitical fragmentation continue to create opportunities, but also contribute to volatility and regional divergence.

Fiscal dynamics are becoming more relevant in this phase of the cycle. While many EM countries benefit from improved external balances and relatively high real yields, higher
funding costs and persistent global uncertainty may pressure weaker sovereigns. Encouragingly, many EM central banks have turned more hawkish as inflation has been revised up
more than growth has been revised down. Chile and Israel stand out as notable exceptions, as earlier and more proactive tightening has helped preserve policy credibility and
provides them with greater flexibility than many developed markets. From an asset allocation perspective, EM debt continues to offer attractive income and diversification benefits.
Yield levels remain elevated, and the asset class compares favourably to developed market credit. At the same time, growing uncertainty around US fiscal dynamics and macro
conditions supports the case for diversification away from US-centric exposures.

Technical conditions remain broadly supportive but more balanced. Investor flows have improved, supported by the global search for yield, though they remain sensitive to shifts in
risk sentiment. Periods of geopolitical de-escalation such as the recent Iran ceasefire have reinforced the potential for renewed inflows, even if positioning remains tactically driven.
Against this backdrop, China’s next phase of economic and technological development is facing trade backlash, with GDP at 3.8% by the end of 2025 amid growing resistance from
the Global South and Europe.

Our base case remains one of moderate but resilient global growth (3%), but with heightened volatility risks. Key financial stability risks are rising and include persistent inflation
pressures, tighter-than-expected financial conditions, and ongoing geopolitical tensions. Energy markets remain a critical transmission channel, with oil price volatility continuing to
shape both inflation expectations and global financial conditions.

In this context, we remain disciplined in our stock selection and continue to favour issuers linked with structural growth themes and solid fundamentals. Regional differentiation
remains key: we see opportunities across Latin America, such as Brazil, Argentina and Mexico which are more resilient given their oil and gas exposure and agricultural commodities
and selective Frontier countries, while remaining more cautious in areas where valuations are stretched or macro vulnerabilities are more pronounced.
Our outlook for EM hard-currency debt remains constructive but more balanced. Attractive carry and stable credit fundamentals continue to support the asset class, but the more
uncertain macro backdrop particularly around energy prices and global rates suggests limited scope for broad-based spread compression.

The fragile ceasefire in Iran has supported periodic tightening in spreads and improved risk appetite, but ongoing geopolitical uncertainty is likely to keep volatility elevated. As such,
returns are expected to remain predominantly carry-driven, with tactical opportunities arising during bouts of market dislocation.

We maintain a preference for high yield over investment grade, given the stronger income profile and improving credit quality within the HY universe. Investment grade remains more
exposed to global duration risk and offers less valuation upside. Regionally, Latin America and selective frontier markets remain preferred, while Asia appears more constrained by
tighter spreads.
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In EM local currency debt, attractive real yields remain a key anchor for returns, particularly in markets where inflation is moderating and policy easing remains feasible. However, the
outlook is more nuanced given external shocks, especially energy price volatility linked to the Middle East conflict.

While the ceasefire has provided temporary relief via improved sentiment, the persistence of supply risks means inflation uncertainty remains elevated. This creates divergence
across EM: commodity exporters may benefit, while importers could face renewed constraints on easing cycles.

We continue to favour selective higher carry strategies, particularly in Latin America, South Africa and selective Frontier countries, where real yields remain elevated and macro
frameworks are relatively robust. FX volatility is likely to remain a key driver of returns.

We continue to have constructive but selective view on EM debt. Our outlook for EM corporate debt reflects a balance of solid fundamental resilience and supportive technicals, with
a continued preference for high yield over investment grade. Many HY corporates have meaningfully reduced leverage, extended maturities and strengthened liquidity after a
prolonged period of financial discipline.

However, consistent with the broader macro backdrop, the environment is shifting toward more selective alpha generation. Periods of geopolitical easing such as the Iran ceasefire
have supported spreads and market access, but these effects may prove temporary if volatility re-emerges.

We maintain a preference for high yield over investment grade, as IG offers tighter spreads and greater sensitivity to global rate volatility. Opportunities remain in Latin America, where
valuations are relatively compelling and fundamentals continue to improve. Sectorally, energy and technology remain areas of interest given supportive macro and earnings
dynamics.

As valuations are no longer uniformly attractive, performance will increasingly depend on issuer selection, sector differentiation, and disciplined risk management rather than broad
market beta.
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Important information

Issued by Amundi Asset Management SAS. AMUNDI FUNDS (the “Fund”) is a Luxembourg registered umbrella fund organised under the laws of the Grand Duchy of Luxembourg
and is regulated by the Commission de Surveillance du Secteur Financier (“CSSF”), number of registration B68.806.
This is a marketing communication. Please refer to the prospectus / information document and to the KIID before making any final investment decisions
This material is for information purposes only, is not a recommendation, financial analysis or advice, and does not constitute a solicitation, invitation or offer to purchase or sell the
Fund in any jurisdiction where such offer, solicitation or invitation would be unlawful.
This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities or services in the United States or in any of its
territories or possessions subject to its jurisdiction to or for the benefit of any U.S. Person (as defined in the prospectus of the Fund). The Fund have not been registered in the United
States under the Investment Company Act of 1940 and units of the Funds are not registered in the United States under the Securities Act of 1933. Accordingly, this material is for
distribution or to be used solely in jurisdictions where it is permitted and to persons who may receive it without breaching applicable legal or regulatory requirements, or that would
require the registration of Amundi or its affiliates in these countries.
Please note that the management company may de-notify arrangements made for marketing as regards units/shares of the Fund in a Member State of the EU in respect of which it
has made a notification.
Investment involves risk. The decision of an investor to invest in the Funds should take into account all the characteristics or objectives of the Funds. Past performance does not
predict future results. Investment return and the principal value of an investment in the Fund may go up or down and may result in the loss of the amount originally invested. All
investors should seek professional advice prior to any investment decision, in order to determine the risks associated with the investment and its suitability. It is the responsibility of
investors to read the legal documents in force in particular the current prospectus of the Fund. Subscriptions in the Fund will only be accepted on the basis of their latest prospectus
and/or, as applicable, the Key Investor Information Document (“KIID”) available in local language in EU countries of registration. A summary of information about investors rights’ and
collective redress mechanisms can be found in English on the regulatory page at https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation.
Information on sustainability-related aspects can be found at https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation.
The information in this document is as at the date shown at the top of the document, except where otherwise stated.
© 2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; (3) are
not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this Information.
Austria: The prospectus of the Fund, along with the Key Investor Information Document (as applicable) available in German, the current annual and semi-annual report, can be
obtained, free of charge, at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.at.
Bulgaria: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.bg
Belgium: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.be
Czech Republic:The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of
charge, at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.cz
Cyprus: The prospectus of the Fund, along with the Key Investor Information Document (where applicable), the current annual and semi-annual report, can be obtained, free of
charge, at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.com.cy
Denmark: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.dk
Finland: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.fi
France: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge, at
Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.fr or, for Luxembourg funds, at www.amundi.lu or at the centralising correspondence for Amundi
Funds and Amundi Index Solutions: CACEIS Bank, 89-91, rue Gabriel Péri, 92120 Montrouge, France / or for First Eagle Amundi: Société Générale Bank & Trust, 9, Boulevard
Haussmann, 75009 Paris, France.
Germany: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.lu and at www.amundi.de
Greece: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.gr
Hong Kong: The prospectus of the Fund, along with the Key Facts Statement, the current annual and semi-annual report, can be obtained, free of charge, at Amundi Hong Kong
Limited, 9th Floor One Pacific Place, 88 Queensway, Hong Kong or at www.amundi.com.hk
Hungary: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.hu
Ireland: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge, at
Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.ie
Italy: The prospectus of the Fund, along with the Key Investor Information Document, the current annual and semi-annual report, can be obtained, free of charge, at Amundi
Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.lu and at www.amundi.it
Japan: The prospectus of the Fund, along with the Fact Statement, the current annual and semi-annual report can be obtained, free of charge, from the approved distributors of the
funds or, together with and all applicable regulatory information, at www.amundi.co.jp
Liechtenstein: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of
charge, at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.lu
Luxembourg: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of
charge, at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.lu
Macau: The prospectus of the Fund, along with the Key Facts Statement, the current annual and semi-annual report, can be obtained, free of charge, at Amundi Hong Kong Limited,
9th Floor One Pacific Place, 88 Queensway, Hong Kong or at www.amundi.com.hk
Netherlands: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of
charge, at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.nl
Norway: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.no
Portugal: Any investment in the Fund or their respective sub-funds must be made through an authorised distributor registered with the Portuguese Securities Market Commission
(Comissão de Mercado de Valores Mobiliários or CMVM). The latest copy of the prospectus of the Fund, along with the Key Investor Information Document (as applicable), the
current annual and semi-annual report, can be obtained, free of charge, at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.pt
Romania: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.ro
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Singapore: The prospectus of the Fund, along with the Product Highlight Sheet, the current annual and semi-annual report, can be obtained, free of charge, at Amundi Luxembourg
S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.com.sg
Slovakia: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.sk
Slovenia: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.si
South Korea: The prospectus of the Fund, along with the Key Facts Statement, the current annual and semi-annual report, can be obtained, free of charge, at Amundi Hong Kong
Limited, 9th Floor One Pacific Place, 88 Queensway, Hong Kong or at www.amundi.com.hk
Spain: Any investment in the Funds or their respective sub-funds must be made through a registered Spanish distributor. Amundi Iberia SGIIC SAU is the main distributor for the
Funds in Spain, registered with number 31 in the CNMV’s SGIIC registry, with address at P° de la Castellana 1, Madrid 28046. A list of all Spanish distributors may be obtained from
the CNMV at www.cnmv.es. The latest copy of the prospectus of the Fund, the Key Investor Information Document (as applicable) available in Spanish and the other legal
documentation can be obtained, free of charge, at the registered office of the management company or at www.amundi.es
Sweden: The prospectus of the Fund, along with the Key Investor Information Document (as applicable), the current annual and semi-annual report, can be obtained, free of charge,
at Amundi Luxembourg S.A., 5 Allée Scheffer, L-2520 Luxembourg or at www.amundi.se
Switzerland: The Representative and Paying Agent for Funds registered for public offer in Switzerland are, in respect of Amundi Funds and First Eagle Amundi: Representative -
CACEIS (Switzerland) SA and Paying Agent - CACEIS Bank, Nyon Branch both at 35 Route de Signy, Case postale 2259, CH-1260 Nyon; KBI Institutional Fund ICAV: Representative
– ACOLIN Fund Services AG, Affolternstrasse 56, CH-8050 Zurich and Paying Agent – NPB Neue Privat Bank AG, Limmatquai 1, CH-8001 Zurich. Free copies of the prospectus, key
investor information documents (as applicable), annual and semi-annual reports, management regulations and other information are available at the representative’s address shown
above.
Taiwan: The Chinese translation of the prospectus of the Fund, along with the Investor Brochure and the current annual and semi-annual report, can be obtained, free of charge, at
www.amundi.com.tw
United Kingdom: The AMUNDI FUNDS EMERGING MARKETS BOND (the “Sub-Fund”) is a sub-fund of the Fund and has been recognised for public marketing in the United
Kingdom by the Financial Conduct Authority (the “FCA”). A distributor or platform may obtain the latest Fund prospectus, the KIID (as applicable), the articles of incorporation as well
as the annual and semi-annual reports free of charge from the facilities agent (Amundi (UK) Limited, 77 Coleman Street, London, EC2R 5BJ, United Kingdom) and at www.amundi.lu.
The latest available prospectus, including the Sub-Fund’s risk factors, as well as the KIID, as applicable, should be consulted before considering any investment in the Fund. Amundi
(UK) Limited is authorised and regulated by the FCA under number 114503. This may be checked at https://register.fca.org.uk/ and details about the extent of regulation by the FCA
are available on request. Amundi (UK) Limited does not have the permissions to sell to retail investors. Any retail investor shall invest through a duly appointed distributor or platform
and obtain the above-detailed Fund and Sub-Fund information from such distributor or platform. UK investors will not have any protection under the UK Financial Services
Compensation Scheme. There will be no right to cancel an agreement to purchase Fund units under section 15 of the FCA’s Conduct of Business Sourcebook.
In Chile and Peru, this document is approved for use by Administradora de Fondos de Pensiones/Pension Fund Administrators and other institutional investors.
In Mexico, this document is approved for use with institutional investors. It may not be distributed to third parties or to the public.
US and US-Offshore (permitted jurisdictions): Victory Capital Services, Inc., a U.S.-registered broker-dealer, provides marketing services in connection with the distribution of
products investment managed by Amundi Asset Management or its affiliates or Victory Capital Management Inc. Victory Capital Services, Inc. markets these products to financial
intermediaries, both within and outside of the U.S. (in jurisdictions where permitted to do so), who in turn offer such products for sale to persons who are not United States persons.
Victory Capital Services, Inc. engages with financial intermediaries only and does not engage in retail business. Individuals are encouraged to seek advice from their financial, legal,
tax and other appropriate advisers before making any investment or financial decisions or purchasing any financial, securities or investment-related product or service, including any
product or service described in these materials. This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities or
services in the United States or in any of its territories or possessions subject to its jurisdiction to or for the benefit of any U.S. Person (as defined in the prospectus of the Funds).
The Funds have not been registered in the United States under the Investment Company Act of 1940 and units/shares of the Funds are not registered in the United States under the
Securities Act of 1933. This document is not intended for and no reliance can be placed on this document by persons falling outside of these categories in the above-mentioned
jurisdictions. In jurisdictions other than those specified above, this document is for the sole use of the professional clients and intermediaries to whom it is addressed. It is not to be
distributed to the public or to other third parties and the use of the information provided by anyone other than the addressee is not authorized. This material is based on sources that
Amundi considers to be reliable at the time of publication. Data, opinions and analysis may be changed without notice. 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.
Please check the prospectus for Unit / Share classes suitable for Professional or Retail Clients.

This material is solely for the attention of “professional” investors.
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