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Market Commentary

During the month of November, the MSCI All Countries World Index (ACWI) and the MSCI World Index returned -0.01% and 0.28%, respectively. In USD, U.S. stocks returned 0.25%,
Japanese stocks were down just slightly returning -0.69%, European stocks returned 1.51% and emerging markets came under pressure returning -2.39%. Global bond returns were
mixed as the Bloomberg Global Aggregate Index returned 0.23%, and the Bloomberg Global High Yield index returned 0.56%.

Equity markets experienced heightened volatility during the month, with pressure intensifying mid-month as investors grew concerned over elevated Al company valuations and
reduced expectations for U.S. Federal Reserve rate cuts. As weaker-than-expected economic data emerged later in the month, rate cut expectations returned, reversing the selloff
and leaving monthly returns near flat. However, given the concentrated pressure in technology, the NASDAQ finished slightly negative while the S&P 500 posted modest gains.

European markets finished positive amid a more favorable economic environment. Business activity expanded during the month while inflation data remained aligned with European
Central Bank targets. Although manufacturing PMI declined, services PMI reached an 18-month high and consumer confidence increased, boosting investor sentiment. Japanese
equity markets were shaped by several forces including yen weakness that followed the government's ¥21.3 trillion stimulus package, mounting speculation about a December Bank
of Japan rate hike that pushed bond vyields to 17-year highs, and broader global tech sector volatility. While yen depreciation benefited export stocks in local terms, it weighed
on USD-denominated returns.

Performance Review

During this period of equity market volatility, the portfolio's performance was primarily driven by its equity allocation, which generated both the strongest contributions and most
significant detractors. Top Contributors emerged from several key areas. Financial sector holdings, particularly European banking positions, delivered meaningful outperformance
during the period. Individual equity names including Barrick Mining and Pfizer also provided notable positive contributions to overall returns. While securitized credit positions within
the fixed income allocation contributed positively to returns, their impact remained modest relative to the more pronounced effects from equity holdings.

Performance headwinds came from a diversified set of equity positions across multiple sectors. Industrial holdings such as Hensoldt, utility positions including Eversource Energy,
and information technology names like Samsung Electronics each weighed on portfolio performance during this volatile environment.

Outlook and Positioning

Current capital markets reflect a delicate balance between multiple competing forces. On the constructive side, corporate earnings have demonstrated resilience
across many sectors, consumer spending patterns remain relatively stable despite economic headwinds, and technological innovation continues to drive productivity gains in key
industries. However, this optimism operates against a backdrop of persistent uncertainties around monetary policy trajectories, geopolitical tensions that create periodic volatility
spikes, and valuation concerns in certain high-growth sectors.

The portfolio's equity positioning reflects our disciplined valuation methodology, evidenced by a price-to-earnings multiple of 12.6x compared to the broader global equity market's
21.0x multiple. The U.S. equity allocation was increased during the month to take advantage of idiosyncratic opportunities across a variety of sectors such as financials, consumer
discretionary and information technology. In addition, current U.S. equity positions are set to capitalize on tax policies designed to encourage "reshoring"—
potentially benefiting manufacturing, energy production, and broader economic growth.

We maintain the largest equity sector overweight in financial services, with concentrated exposure to traditional banking institutions that demonstrate attractive capital allocation
policies through share repurchase programs and dividend distributions. Over recent months, the apportionment to sectors that are strategically positioned for multi-year growth
driven by Germany's fiscal expansion has been increased. These government initiatives include substantial infrastructure and defense commitments, benefiting companies in
transportation infrastructure, energy systems, and construction.

This defensive posture has also been reinforced within the fixed income allocation that reflects a strategic emphasis on credit quality enhancement through reduced corporate credit
exposure. However, during the period we took advantage of some spread widening and marginally added a small position to investment grade credit. Instead, agency mortgage-
backed securities constitute a core component of our quality-focused approach, selected for their favorable yield characteristics, extended weighted average life, minimal credit risk
profile, and inherent liquidity that facilitates tactical repositioning as market conditions evolve. To enhance portfolio resilience, we maintain dedicated exposure to U.S. Treasury
securities to complement agency holdings while providing both portfolio stability and income generation.

Equity-linked notes continue to serve as a primary income generation vehicle, functioning as an effective substitute for traditional credit risk exposure given current credit spread
levels. We maintain a consistent 53-week maturity structure, focusing on single-name equity securities rather than an index-based approach to optimize yield generation
opportunities. In response to equity markets reaching historical valuation peaks and due to a more significant exposure to the equity-linked notes we have maintained portfolio equity
hedge levels during the period (-18%), reinforcing our risk management framework and defensive positioning within the current market environment.

Possible Risks : Investors should be aware that all investments involve risks. The main risks associated with this fund include Concentration,Counterparty, Currency, Default,
Derivatives, Equity, Hedging, Investment Fund, Liquidity, Management, Market, Operational and Sustainable Investment. These and other risks could cause the fund to lose money,

to perform less well than similar investments, to experience fluctuation in NAV, or to fail to meet its objective over any period of time. Please refer to the Prospectus and the PRIIPS
KID available at Amundi.com before making any final investment decision.

Investment objective: Seeks to increase the value of your investment (mainly through income) over the recommended holding period, while achieving an ESG score greater than
that of its investment universe. Benchmark: ICE BofA US 3-Month Treasury Bill Index. Used for performance comparison.

Recommended holding period 4 years.
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There can be no assurance that the professionals currently employed by Victory Capital Management will continue to be employed by Victory Capital Management or that the past performance
or success of any such professional serves as an indicator of such professional's future performance or success. For illustrative purposes only.

*For informational purposes only, the specific investments shown represent only the top contributors and detractors for the relevant performance time period. The selection criteria used to
determine the top contributors and detractors remains the same across performance measurement periods. Past performance does not predict future results. The ICE BofA US 3-Month

Treasury Bill is comprised of a single issue purchased at the beginning of the month and held for a full month. At the end of the month that issue is sold and rolled into a newly selected issue.
For illustrative purposes only and not a recommendation to buy or sell stocks.
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Important information

This is a marketing communication. Please refer to the prospectus / information document and to the KID/KIID before making any final investment decisions.

This document contains information about investment services provided by Amundi group companies or undertakings for collective investment in transferable securities or open-
ended umbrella Irish collective asset- management vehicles (the “Funds”) established under the laws of Luxembourg and authorized for public distribution by the Commission de
Surveillance du Secteur Financier or the laws of Ireland and authorized for public distribution by the Central Bank of Ireland.

The management company of: Amundi Funds, Amundi Fund Solutions, First Eagle Amundi and Amundi Index Solutions is Amundi Luxembourg S.A., 5, allée Scheffer, L-2520
Luxembourg;

CPR Invest is CPR Asset Management, 91-93 Boulevard Pasteur, 75015 Paris, France;
KBI Funds ICAV and Amundi Fund Solutions ICAV is Amundi Ireland Limited, 1 George’s Quay Plaza, George’s Quay, Dublin 2, Ireland.

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 any
the Funds or services described herein in any jurisdiction where such offer, solicitation or invitation would be unlawful.

This material has not been submitted for regulatory approval and is solely for issue in permitted jurisdictions and to persons who may receive it without breaching applicable legal or
regulatory requirements. The information contained in this document is confidential and shall not, without prior written approval of Amundi Asset Management S.A. (“Amundi”), be
copied, reproduced, modified, or distributed, to any third person or entity in any country.

The Funds described in this document may not be available to all investors and may not be registered for public distribution with the relevant authorities in all countries.

Please note that the management company may decide to terminate the arrangements made for the marketing of its collective investment undertakings in a Member State of the EU
in respect of which it has made a notification.

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.

Investment involves risk. Investment return and the principal value of an investment in the Funds or other investment product may go up or down and may result in the loss of the
amount originally invested. 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 Funds or other investment product 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 for each Fund. Subscriptions in the Funds will only be accepted
on the basis of their latest prospectus in English or in local language in EU countries of registration, and/or the Key Investor Information Document / Key Information Document
(“KID”/ “KID” available in local language in EU countries of registration) which, together with the latest annual and semi-annual reports may be obtained, free of charge, at the
registered office of Amundi Luxembourg S.A. or at www.amundi.lu. In Italy, this documentation is available at www.amundi.it. In Ireland, this documentation is available at
www.amundi.ie or, for KBI Funds ICAV, at www.kbiglobalinvestors.com. Information relating to costs and charges of the Funds may be obtained from the KIID/KID.

The performance data do not take account of the commissions and costs incurred on the issue and redemption of units/shares of the Funds.
Information on sustainability-related aspects can be found at https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation.

In EEA Member States, the content of this document is approved by Amundi for use with Professional Clients (as defined in EU Directive 2004/39/EC) only and shall not be
distributed to the public. Amundi Ireland Limited is authorised and regulated by the Central Bank of Ireland. KBI Global Investors Ltd is regulated by the Central Bank of Ireland and
deemed authorised and regulated by the Financial Conduct Authority. The nature and extent of consumer protections may differ from those for firms based in the UK. Details of the
Temporary Permissions Regime, which allows EEA-based firms to operate in the UK for a limited period while seeking full authorisation, are available on the Financial Conduct
Authority’s website. Société Générale, Dublin Branch 3rd Floor, IFSC House, IFS, Dublin 1 is the facilities agent for those sub-funds of Amundi Funds, First Eagle Amundi registered
in Ireland.

In the United Kingdom (the “UK?”), this marketing communication is being issued by Amundi (UK) Limited (“Amundi UK”), 77 Coleman Street, London, EC2R 5BJ, UK. Amundi UK is
authorised and regulated by the Financial Conduct Authority (“FCA”) and entered on the FCA's Financial Services Register under number 114503. This may be checked at
https://register.fca.org.uk/ and further information of its authorisation is available on request. This marketing communication is approved by Amundi UK for use with Professional
Clients (as defined in the FCA’'s Handbook of Rules and Guidance (the “FCA Handbook”) and shall not be distributed to the public. Past performance is not a guarantee or indication
of future results. Amundi Funds SICAYV, First Eagle Amundi SICAV, Amundi Index Solutions, CPR Invest SICAV, KBI Funds ICAV and Amundi Fund Solutions ICAV are recognised
schemes under the FCA's Temporary Marketing Permission Regime . Where a fund is an unregulated collective investment scheme under the Financial Services and Markets Act
2000 (the “FSMA”), this marketing communication is addressed only to those persons in the UK who qualify as non-retail clients (Professional Clients or Eligible Counterparties) as
set out in the FCA’'s Handbook, Conduct of Business Sourcebook 4.12B - “Promotion of non-mass market investments”, as amended from time to time, and thereby fall with an
exemption from the restrictions in Section 238 FSMA. This marketing communication must not be relied on or acted upon by any other persons for any purposes whatsoever.

Potential investors in the UK should be aware that none of the protections afforded by the UK regulatory system will apply to an investment in a Fund and that compensation will not
be available under the UK Financial Services Compensation Scheme.

In Switzerland, this document is for Qualified Investors (as defined in Swiss Collective Investment Schemes Act of 23 June 2006 as amended or supplemented) use only and shall
not be offered to the public. The Representative and Paying Agent for Funds registered for public offering in Switzerland are, in respect of Amundi Funds, First Eagle Amundi and
Amundi Index Solutions: Representative - CACEIS (Switzerland) SA and Paying Agent - CACEIS Bank, Nyon Branch both at 35 Route de Signy, Case postale 2259, CH-1260 Nyon;
KBI Funds 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, annual and semi-annual reports, management regulations and other information are available at the
representative’s address shown above.

In France, a free prospectus is available from Amundi Asset Management, 91-93 boulevard Pasteur -75015 Paris - France - 437 574 452 RCS Paris France or from the centralisateur
of the Funds which in the case of Amundi Funds, Amundi Index Solutions and CPR Invest SICAV is CACEIS Bank SA, 1-3 place Valhubert, 75013 Paris and in the case of First Eagle
Amundi SICAV is Société Générale, 29 Boulevard Haussmann, 75008 Paris.
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Important information

In Germany, for additional information on the Fund, a free prospectus may be requested from Amundi Deutschland GmbH, Arnulfstr. 124-126 80636 Munich, Germany (Tel.
+49.89.99.226.0). The information and paying agent for Amundi Fund Solutions ICAV is Marcard Stein & CO AG, Ballindamm 36, 20095 Hambourg, Germany.

In Austria the paying agents for Funds registered for public distribution are, in respect of Amundi Fund Solutions: UniCredit Bank Austria AG, Rothschildplatz 1, A-1020 Vienna;
Amundi Funds, Amundi Index Solutions and First Eagle Amundi: Société Générale, Vienna Branch, Prinz Eugen Strasse 8 - 10/5/Top 11, A-1040 Vienna; CPR Invest: Raiffeisen Bank
International AG, Am Stadtpark 9, A-1030 Wien; and KBI Funds ICAV: Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, A-1100 Vienna.

In Spain, the Funds are foreign undertakings for collective investment registered with the CNMV and numbered Amundi S.F. (493); Amundi Fund Solutions (1333); Amundi Fund
Solutions ICAV (1969); Amundi Funds (61) First Eagle Amundi (111); Amundi Index Solutions (1495); CPR Invest (1564) and KBI Funds ICAV (1248). 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 of 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. Units/shares
may only be acquired on the basis of the most recent prospectus, key investor information document and further current documentation, which may be obtained from the CNMV.

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.

In Singapore, this document is provided solely for the internal use of distributors and financial advisors and is not to be distributed to the retail public in Singapore. Investors should
read the Singapore information memorandum of the Funds before deciding to invest in the Funds. Distribution occurs through Amundi Singapore Limited, 80 Raffles Place, UOB
Plaza 1, #23-01, Singapore 048624 and/or the Funds’ authorized distributors. Amundi Singapore Limited is regulated by the Monetary Authority of Singapore (“MAS”). Certain sub-
funds of the Funds are notified as restricted schemes under Section 305 of the Securities and Futures Act 2001 of Singapore (“SFA”) and the Sixth Schedule to the Securities and
Futures (Offers of Investments) (Collective Investment Schemes) Regulations 2005 (“Restricted Schemes”). This document shall be construed as part of the Singapore information
memorandum of the Restricted Schemes (the "Singapore IM"), which shall be deemed to include and incorporate the prospectus of the Restricted Schemes, any supplement to the
prospectus relating to the Restricted Schemes, this document and any other document, correspondence, communication or material sent or provided to eligible participants in
relation to the Restricted Schemes from time to time. Accordingly, this document must not be relied upon or construed on its own without reference to and as part of the Singapore
IM. Investors should read the relevant Singapore IM before deciding to invest in the Restricted Schemes. The units/shares offered under the Restricted Schemes as set out in the
relevant Singapore IM are not authorised or recognised by the MAS and are not allowed to be offered to the retail public. Accordingly, this document and the material contained
within, may not be circulated or distributed, nor may the relevant units/shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly
or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (i) to a relevant person pursuant to Section 305(1), or any person pursuant
to Section 305(2), and in accordance with the conditions specified in Section 305 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other
applicable provision of the SFA. By accepting receipt of this document and any other document or material issued in connection with the offer or sale of the shares/units, a person
(within the meaning of Singapore law) in Singapore represents or warrants that person is entitled to receive such document in accordance with the restrictions set forth above and
agrees to be bound by the limitations contained herein. Distribution/dividends (if applicable) are not guaranteed unless otherwise stated in the dividend policy for the relevant share
class/class contained in the relevant Singapore IM. This document and the Singapore IM is not a prospectus as defined in the SFA and, accordingly, statutory liability under the SFA
in relation to the content of prospectuses does not apply, and the offeree/an investor should consider carefully whether the investment is suitable for him. The MAS assumes no
responsibility for the contents of this document. This document has not been reviewed by the MAS.

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.

*There can be no assurance that the professionals currently employed by Amundi will continue to be employed by Amundi or that the past performance or success of any such
professional serves as an indicator of such professional's future performance or success. Information given for illustrative purposes only.

Date of publication: 09/12/2025

[© 2025 Morningstar. All Rights Reserved. The information, data, analyses and opinions (“Information”) contained herein: (1) include the proprietary information of Morningstar; (2)
may not be copied or redistributed; (3) do not constitute investment advice; (4) are provided solely for informational purposes; (5) are not warranted to be complete, accurate or
timely; and (6) may be drawn from fund data published on various dates. Morningstar is not responsible for any trading decisions, damages or other losses related to the Information
or its use. Please verify all of the Information before using it and do not make any investment decision except upon the advice of a professional financial adviser. Past performance is
no guarantee of future results. The value and income derived from investments may go down as well as up.

Lipper is not responsible for the accuracy, reliability or completeness of the information that you obtain. In addition, Lipper will not be liable for any loss or damage resulting from
information obtained from Lipper or any of its affiliates. © Thomson Reuters 2025. All rights reserved.
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Important information

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 offering documents of the Funds contain a more detailed description of the limited relationship MSCI has with Amundi and any
relevant Funds.]
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