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Dear Shareholder,
The board of directors of Amundi Funds (the “Board”) would like to inform you of the following changes:

Change to investment policy: Amundi Funds Emerging Markets Short Term Bond

With effect from 18" May 2026, the investment policy of the sub-fund Amundi Funds Emerging Markets Short Term
Bond will be amended to increase the average interest rate duration from 3 to 4 years. This change aims at
maintaining a short duration portfolio to protect investors from potentially rising interest rates while still allowing
them to benefit in a rate cutting environment.

The current investment policy of the sub-fund is:

“The sub-fund is actively managed. It mainly invests in emerging market corporate and government bonds and
money market instruments. These investments are denominated in any OECD currency and may be below
investment grade. Typically, the sub-fund’s average interest rate duration is no more than 3 years [...J’

The new investment policy of the sub-fund will be:

“The sub-fund is actively managed. It mainly invests in emerging market corporate and government bonds and
money market instruments. These investments are denominated in any OECD currency and may be below
investment grade. The sub-fund’s average interest rate duration is no more than 4 years [...J’

Please, kindly note that there will be no impact on any other characteristics of the sub-fund, including the level of
fees.

Change to investment policy: Amundi Funds Multi-Asset Conservative Responsible

With effect from 18" May 2026, the investment policy of the sub-fund Amundi Funds Multi-Asset Conservative
Responsible will be amended to include a maximum allocation of 70% to government bonds to be aligned to the
French social responsible investment (SRI) label.

The current investment policy of the sub-fund is:

“The Sub-Fund is a financial product that promotes ESG characteristics pursuant to Article 8 of the Disclosure
Regulation.

The Sub-Fund invests mainly in a broad range of securities from around the world and which contribute to a
sustainable future, as measured according to the environmental, social and governance challenges indicators. This
may include:

- euro denominated investment grade bonds, across the full range of maturities, issued by governments of
OECD countries or supranational entities and or corporate entities. At least 10% of the sub-fund’s assets are
invested in green, social and sustainable bonds, aiming to finance energy transition and social progress and that
meet the criteria and guidelines of the Green Bond, Social Bonds and Sustainable Bonds Principles as published
by the ICMA;

- inflation linked bonds;

- up to 10% of the sub-fund’s assets in contingent convertible bonds;

- up to 40% of the sub-fund’s assets in equities [...]”.

The new investment policy of the sub-fund is:

“The Sub-Fund is a financial product that promotes ESG characteristics pursuant to Article 8 of the Disclosure
Regulation.

The Sub-Fund invests mainly in a broad range of securities from around the world and which contribute to a

sustainable future, as measured according to the environmental, social and governance challenges indicators.

This may include:

- euro denominated investment grade bonds, across the full range of maturities, issued by governments of
OECD countries or supranational entities and or corporate entities. At least 10% of the sub-fund’s net assets are
invested in green, social and sustainable bonds, aiming to finance energy transition and social progress and that
meet the criteria and guidelines of the Green Bond, Social Bonds and Sustainable Bonds Principles as published
by the ICMA;

- inflation linked bonds;

- up to 70% of the sub-fund’s net assets in government bonds;

- up to 40% of the sub-fund'’s net assets in equities;

- up to 10% of the sub-fund’s net assets in contingent convertible bonds [...J"”



Please, kindly note that there will be no impact on any other characteristics of the sub-fund, including the level of
fees.

Change to investment policy and ESG approach: Amundi Funds Montpensier Global
Convertible Bond

With effect from 18" May 2026, the investment policy of the sub-fund Amundi Funds Montpensier Global
Convertible Bond will be amended to increase the investment limit in emerging markets from 20% to 25%.

The current investment objective and policy of the sub-fund is:

“The Sub-Fund is a financial product that promotes ESG characteristics pursuant to Article 8 of the Disclosure
Regulation.

The Sub-Fund invests mainly in convertible bonds of companies around the world. The Sub-Fund seeks to
eliminate the effects of most currency exchange differences for investments in non-euro denominated securities
(currency hedging).

Specifically, the Sub-Fund invests at least 67% of assets in convertible bonds. There are no rating constraints on
these investments.

While complying with the above policies, the Sub-Fund may also invest in other types of bonds, in money market
instruments, in deposits, and in the following up to these percentages of net assets:

- equities and equity-linked instruments: 10%

- UCITS/UCIs: 10%

The Sub-Fund'’s exposure to contingent convertible bonds is limited to 10% of net assets. The sub-fund may invest
up to 20% of net assets in emerging markets/...J".

The new investment policy of the sub-fund is:

“The Sub-Fund is a financial product that promotes ESG characteristics pursuant to Article 8 of the Disclosure
Regulation.

The Sub-Fund invests mainly in convertible bonds of companies around the world. The Sub-Fund seeks to
eliminate the effects of most currency exchange differences for investments in non-euro denominated securities
(currency hedging).
Specifically, the Sub-Fund invests at least 67% of assets in convertible bonds. There are no rating constraints on
these investments.

While complying with the above policies, the Sub-Fund may also invest in other types of bonds, in money market
instruments, in deposits, and in the following up to these percentages of net assets:

- equities and equity-linked instruments: 10%

- UCITS/UCIs: 10%

The Sub-Fund’s exposure to contingent convertible bonds is limited to 10% of net assets. The sub-fund may
invest up to 25% of net assets in emerging markets [...]".

In addition, with effect from 18" May 2026, the sub-fund, which qualifies as article 8 under the SFDR, will change
its ESG approach from an index- and exclusion-based approach to an exclusion-based approach with an higher
minimum commitment to sustainable investment.

This will result in the following main changes:

increase of minimum commitment in sustainable investment, from 5% to 10%;

the sub-fund will not anymore aim to have an ESG score higher than that of its benchmark;

increase of portion of investments used to meet the environmental and/or social characteristics promoted by the
sub-fund, from 75% to 90%;

on top of the set of exclusions defined under the management company’s responsible investment policy, the sub-
fund will apply the set of exclusions defined by the investment manager.

To obtain a thorough view of all the characteristics brought about by the new ESG approach, you are invited to
consult the ESG-related disclosure of this sub-fund.



Change to investment policy: Amundi Funds Asia Bond Income Responsible

With effect from 18" May 2026, the investment policy of the sub-fund Amundi Funds Asia Bond Income
Responsible will be amended to increase the investment limit in below investment grade bonds from 40% to 50%.

The current investment policy of the sub-fund is:

“The sub-fund invests extensively in corporate and government bonds in Asia, including emerging markets. These
investments are mostly denominated in US dollar and some of them are below investment grade.

Specifically, the sub-fund invests at least 80% of net assets in bonds of issuers that are located, or do most of
their business, in Asia. Bond investments may include the following up to the stated percentages of net assets:

- perpetual bonds: 50%

- subordinated bonds: 20%

- contingent convertible bonds (CoCos): 10%

- below investment grade bonds: 40%

- bonds issued in China, either through CIBM or Bond Connect: 20%
- non-USD bonds denominated in a local currency: 20%

- distressed securities: 10% [...]”

The new investment policy of the sub-fund will be:

“The sub-fund invests extensively in corporate and government bonds in Asia, including emerging markets. These
investments are mostly denominated in US dollar and some of them are below investment grade.

Specifically, the sub-fund invests at least 80% of net assets in bonds of issuers that are located, or do most of
their business, in Asia. Bond investments may include the following up to the stated percentages of net assets:

- perpetual bonds: 50%

- subordinated bonds: 20%

- contingent convertible bonds (CoCos): 10%

- below investment grade bonds: 50%

- bonds issued in China, either through CIBM or Bond Connect: 20%
- non-USD bonds denominated in a local currency: 20%

- distressed securities: 10% [...]”

Increase in minimum Sustainable Investment commitment for several sub-funds

Amundi has reviewed analyzed and classified sub-funds of Amundi Funds SICAV internally on the basis of their
level of ESG integration. Considering that sub-funds with higher level of ESG integration will cover more
sustainable investments with environmental or social objectives, it has been determined that the current minimum
sustainable investment commitments (“SI commitment”) did not adequately reflect the newly established ESG
integration sub-fund classification. Accordingly, with effect from 18" May 2026, the minimum percentages of S|
commitment of certain sub-funds that, according to the classification, have higher levels of ESG integration will be
increased. These sub-funds are listed in the table below together with a comparison of the SI commitment
percentages before and after the change:

Current minimum New minimum
Sub-Funds . :

proportion of SI proportion of SI
Amundi Funds Emerging Markets Equity Climate 5% 20%
Amundi Funds Global Aggregate Bond 5% 10%
Amundi Funds Global Corporate Bond 5% 10%
Amundi Funds Global Short Term Bond 5% 10%
Amundi Funds Global Subordinated Bond 5% 10%
Amundi Funds Multi Sector Credit 5% 10%
Amundi Funds Global Bond Income 5% 10%




Change of ESG characteristics: Amundi Funds Impact Green Bond

With effect from 17! April 2026, the Board decides to set, in line with the master fund, a minimum investment of
10% in sustainable investments with an environmental objective aligned with the EU Taxonomy, while the
minimum investment in sustainable investments remains set at 80%.

Decrease in minimum sustainable investments: Amundi Funds Montpensier M Climate
Solutions and Amundi Funds Montpensier Great European Models SRI

With effect from 18" May 2026, the sub-funds’ minimum commitment to sustainable investments will be decreased
from 100% to 90%, in line with their respective master funds.

Change to ESG characteristics

The following sub-funds promote environmental and/or social characteristics by aiming to have a higher ESG
score than that of the investment universe. For the purposes of measuring the investment universe, with effect
from 18 May 2026, the investment universe will be defined, respectively for each sub-fund, as follow:

Sub-Funds
AMUNDI  FUNDS
Optimal Yield
AMUNDI FUNDS
Protect 90
AMUNDI FUNDS
Strategic Bond
AMUNDI FUNDS
Optimal Yield Short
Term

AMUNDI  FUNDS
Multi Sector Credit
AMUNDI  FUNDS

Quantitative Global
Absolute Return
Bond

AMUNDI  FUNDS
Absolute Return
Multi-Strategy

AMUNDI  FUNDS
Multi-Strategy
Growth

AMUNDI FUNDS
Global Multi-Asset
Conservative
AMUNDI  FUNDS

Euro Multi-Asset
Target Income
AMUNDI FUNDS
Global Multi-Asset
Target Income

AMUNDI FUNDS
Global Multi-Asset

AMUNDI
Income
Opportunities

FUNDS

Investment Universe

67% BOFAML EUR HY CONSTRAINED + 23% JPM CEMBI HIGH
YIELD + 10% BOFAML US CORPORATE INDEX

50% MSCI ACWI IMI + 30% BLOOMBERG GLOBAL AGGREGATE
+ 20% ICE BOFA GLOBAL HIGH YIELD INDEX

50% BOFAML EUR HY CONSTRAINED + 35% JPM CEMBI HIGH
YIELD + 15% BOFAML US CORPORATE INDEX

60% BOFAML EUR HY CONSTRAINED + 30% JPM CEMBI HIGH
YIELD + 10% BOFAML US CORPORATE INDEX

50% ICE BOFA GLOBAL LARGE CAP CORPORATE INDEX + 50%
ICE BOFA GLOBAL HIGH YIELD INDEX

90% BLOOMBERG GLOBAL AGGREGATE + 10% JPM EMBI
GLOBAL DIVERSIFIED

25% JP MORGAN EMBI GLOBAL + 20% MSCI AC WORLD INDEX
+ 30% ICE BOFA GLOBAL HIGH YIELD INDEX + 15% BGB
GLOBAL AGG CORPORATE + 10% BGB GLOBAL AGG
TREASURIES

30% JP MORGAN EMBI GLOBAL + 22,5% MSCI AC WORLD
INDEX + 30% ICE BOFA GLOBAL HIGH YIELD INDEX + 10% BGB
GLOBAL AGG CORPORATE + 7,5% BGB GLOBAL AGG
TREASURIES

10% JP MORGAN EMBI GLOBAL + 10% ICE BOFA GLOBAL HIGH
YIELD INDEX + 5% ICE BOFA US HIGH YIELD INDEX + 25% MSCI
AC WORLD INDEX +50% BLOOMBERG GLOBAL AGGREGATE
INDEX

15% JP MORGAN EMBI GLOBAL + 15% ICE BOFA GLOBAL HIGH
YIELD INDEX + 30% MSCI AC WORLD INDEX +40% BLOOMBERG
GLOBAL AGGREGATE INDEX

20% MSCI ACWI+ 50% BLOOMBERG GLOBAL AGGREGATE +
15% ICE BOFA GLOBAL HIGH + 15% JPM EMBI GLOBAL

5% JP MORGAN EMBI GLOBAL + 5% ICE BOFA GLOBAL HIGH
YIELD INDEX + 3% ICE BOFA US HIGH YIELD INDEX + 60% MSCI
AC WORLD INDEX +27% BLOOMBERG GLOBAL AGGREGATE
INDEX

60% MSCI ACWI + 15% BLOOMBERG GLOBAL AGGREGATE + 25%

ICE BOFA GLOBAL HIGH YIELD INDEX



Update of specific set of ESG exclusions: Amundi Funds US Pioneer Fund

With effect from 17" April 2026, the ESG-related disclosure relating to the sub-fund Amundi Funds US Pioneer
Fund will be complemented by an additional Environmental, Social and Governance feature consisting of
excluding companies significantly involved in the following activities:

- production of alcoholic beverages;

- operation of gambling casinos and other gaming businesses.

An issuer is considered significantly involved in an activity if it derives more than 10% of its gross revenues from

such an activity.

Defeederization and consequent reshape: Amundi Funds Global Bond Flexible (the “Sub-

Fund’)

With effect from 12" June 2026, Amundi Funds Global Bond Flexible will no longer invest as a feeder in the master
fund “Amundi Oblig Internationales Flexible” (the “Master Fund”), and, as a consequence, it will have a new
investment policy, as laid out below.

The main differences between the investment policy of the Master Fund and the new investment policy of the Sub-
Fund are the following:

Master Fund

Global Bond Flexible,
as from 12t June 2026

Main
investments

The Master Fund invests in investment
grade government and corporate bonds,
convertible bonds, money market
instruments and deposit, anywhere in
world, including emerging markets.

The Sub-Fund invests mainly in investment
grade government and corporate bonds,
convertible bonds, subordinated bonds and
money market instruments and deposit,
anywhere in the world, including emerging
markets.

Ancillary
investments

The Master Fund may also invest in the
following up to the stated percentages of
net assets:

- asset- and mortgage-backed securities
(ABS/MBS) rated AAA (S&P) or Aaa
(Moody’s) at the time of the purchase and
downgraded not less than AA or Aa2
when held: 20%

- UCITS/UCIs: 10%

- contingent convertible bonds: 5%

- equities: 5%

The mortgages underlying the MBSs may
be commercial or residential, and the
MBSs may or may not come with any form
of government credit backing.

The Master Fund actively manages its
exposure to interest rate (sensitivity rate
ranges from 0 to + 9.5) and foreign
exchange markets.

The Master Fund may invest in below
investment grade assets up to 40% of net
assets, and may invest in emerging
markets the totality of net assets.

The Sub-Fund may also invest in the following
up to the stated percentages of net assets:

- asset- and mortgage-backed securities
(ABS/MBS): 20%% including  to-be-
announced securities (TBAS)

- UCITS/UCIs: 10%

- contingent convertible bonds: 5%

- equities: 5%

Asset-backed securities, excluding mortgage-
backed securities, shall be rated AAA/Aaa
(Standard & Poor’s or Fitch/Moody’s) at the
time of purchase, and may be held so long as
they are rated at least Aa2 (Moody’s) or AA
(Standard & Poor’s and Fitch).

The Sub-Fund may invest up to 50% of net
assets in below investment grade bonds, its
exposure, which takes also into account
positions held through credit derivatives, to
below investment grade bonds may represent
up to 40% of net assets and may invest in
emerging markets up to 45% of net assets.

Use of
derivatives

The Master Fund makes extensive use of
derivatives to reduce various risks, for
efficient portfolio management and as a
way to gain exposure (long or short) to
various assets, markets or other
investment  opportunities  (including
derivatives which focus on credit and
foreign exchange). The master fund may
enter into temporary acquisitions and
sales of securities (repurchase and
reverse repurchase agreements).

The Master Fund 's net income is
automatically distributed and its net
realised capital gains are automatically
reinvested or distributed each year, as the
management company of the master fund
may determine.

The Sub-Fund makes extensive use of
derivatives to reduce various risks, for efficient
portfolio management and as a way to gain
exposure (long or short) to various assets,
markets or other investment opportunities,
such as credit and foreign exchange).




Furthermore, the Sub-Fund's expected gross leverage will be 1200%, whereas that of the Master Fund is

2000%.

The main differences between the techniques and instruments on securities financing transactions and total return
swaps are the following:

Securities
Repo Reverse repo Lending TRS
Estimates - - 25% -
Global Max - - 90% -
Bond
Flexible Frequency - - Temporary -
Purpose of use - - Add. Income -
Repo Reverse repo Securities TRS
Lending
Estimates 25% 25% 22.5% -
Global
Bond Max 90% 90% 90% -
Flexible,
as from Frequency Temporary Temporary Temporary -
12t June Cash Management Cash Management
2026 Purpose of use | Revenues optimisation | Revenues optimisation | Add. Income -
Add. Income Add. Income
The administration fees will change as follows:
Global Bond Flexible
Class jlr:rrye Di[s\t?irll)lllf:ilon CDSC c}]::;rlte Management Performance Administration Share ~ Management
(Mai) Fee (Max) (Mai) Fee (Max) Fee (Max) Fee (Max) Class Fee (Max)
A 4.50% None None None 0.82% 20.00% 0.10% I A2 1.00%
B None 1.00%° 4.00%" None 1.00% None 0.10% I
C None 1.00%° 1.00%? None 1.00% None 0.10% l
E 4.00% None None None 0.65% 20.00% 0.10% I E2 0.80%
F None None None None 1.30% 20.00% 0.10% I F2 1.45%
G 3.00% 0.20% None None 0.80% 20.00% 0.10% l G2 0.95%
I None None None None 0.45% 20.00% 0.10% I 12 0.55%
J None None None None 0.45% 20.00% 0.10% I 12 0.55%
M None None None None 0.40% 20.00% 0.10% l M2 0.45%
P None None None None 0.60% 20.00% 0.10% I P2 0.70%
R None None None None 0.50% 20.00% 0.10% I R2 0.60%
T None 1.00%° 2.00%? None 1.00% None 0.10%
U None 1.00%° 3.00%* None 1.00% None 0.10%




Global Bond Flexible, as from 12t June 2026

Class c]izlrelltrrye Di?t?irl:l::::ilon CDSC cl];::rlte Management Performance Administration Share ~ Management
(Mai) Fee (Max) (Mai) Fee (Max) Fee (Max) Fee (Max) Class Fee (Max)

A 4.50% None None None 0.82% 20.00% 0.23% A2 1.00%
B None 1.00%° 4.00%' None 1.00% None 0.23%

C None 1.00%° 1.00%>  None 1.00% None 0.23%

E 4.00% None None None 0.65% 20.00% 0.23% I E2 0.80%
F None None None None 1.30% 20.00% 0.23% F2 1.45%
G 3.00% 0.20% None None 0.80% 20.00% 0.23% G2 0.95%

I None None None None 0.45% 20.00% 0.15% 2 0.55%

J None None None None 0.45% 20.00% 0.10% ]2 0.55%
M None None None None 0.40% 20.00% 0.15% M2 0.45%
P None None None None 0.60% 20.00% 0.23% P2 0.70%
R None None None None 0.50% 20.00% 0.23% R2 0.60%
T None 1.00%° 2.00%°  None 1.00% None 0.23% I

U None 1.00%° 3.00%*  None 1.00% None 0.23% I

The new investment policy of the Sub-Fund will be as follows:

“Objective
To achieve a combination of income and capital growth (total return), over the recommended holding period.

Benchmark: The Euro Short Term Rate (ESTER) Index. Used for performance comparison.

Portfolio holdings

The sub-fund is actively managed. It invests mainly in investment grade government and corporate bonds, convertible
bonds, subordinated bonds and money market instruments and deposit, anywhere in the world, including emerging
markets. It may also invest in the following up to the stated percentages of net assets:

- asset- and mortgage-backed securities (ABS/MBS): 20% including to-be-announced securities (TBAS)

- UCITS/UCIs: 10%

- contingent convertible bonds: 5%

- equities: 5%

Asset-backed securities, excluding mortgage-backed securities, shall be rated AAA/Aaa (Standard & Poor’s or
Fitch/Moody’s) at the time of purchase, and may be held so long as they are rated at least Aa2 (Moody’s) or AA (Standard
& Poor’s and Fitch).

The mortgages underlying the MBSs may be commercial or residential, and the MBSs may or may not come with any
form of government credit backing.

The Sub-Fund'’s interest rate duration ranges between 0 and +9.5.

The sub-fund may or may not hedge currency risk at portfolio level, at the discretion of the investment manager.
Although the sub-fund may invest up to 50% of net assets in below investment grade bonds, its exposure, which takes
also into account positions held through credit derivatives, to below investment grade bonds may represent up to 40%
of net assets, and may invest in emerging markets up to 45% of net assets.

Derivatives and techniques

The sub-fund makes extensive use of derivatives to reduce various risks, for efficient portfolio management and as a
way to gain exposure (long or short) to various assets, markets or other investment opportunities, such as credit and
foreign exchange).

Base currency EUR.”

In order to ensure an efficient processing of all operations that aim to redeem the units held in the Master Fund and invest
the Sub-Fund’s assets, no subscription, conversion and/or redemption of shares of the Sub-Fund will be accepted after
2 p.m. on 10 June 2026 and until 2 p.m. on 15 June 2026. Further, the minimum commitment in sustainable investment
will be increased from 5% to 10%. Also, here will be no NAV solely where holidays are observed in the main stock
exchanges of Luxembourg.

11. Information about sub-funds’ settlement cycle

Please be informed that, as from 17 April 2026, any information about the settlement occurrence date of any share-
class of any sub-fund of Amundi Funds is to be found under the following website: https://www.amundi.lu/retail/funds-
regulatory-pages. To the extent any information under the website specifies the settlement occurrence date as defined
in the prospectus, the settlement occurrence date specified under the website shall apply.



https://www.amundi.lu/retail/funds-regulatory-pages
https://www.amundi.lu/retail/funds-regulatory-pages

12. Information about investment manager: Amundi Funds Montpensier Global Convertible
Bond, Amundi Funds Montpensier M Climate Solutions and Amundi Funds Montpensier

Great European Models SRI

Please be aware that as a result of a merger with Arbevel, Montpensier Finance has become Montpensier Arbevel.
Please, kindly note that this corporate event has not affected any other characteristics of the sub-funds, including the

level of fees.
13. Update to “Main risks” section: Amundi Funds China New Energy
With effect from 17t April 2026, the Board would like to draw your attention to the addition to the prospectus under the

“Main Risks” section relating to the concerned sub-fund of the small- and mid- cap typology of risk. For a thorough
explanation of what such typology of risk refers to, please consult the general part of the prospectus, “Risk Descriptions”

section.

If you do not agree with any or all of these modifications, you may redeem your shares without redemption fee as provided

in the prospectus of Amundi Funds.

The latest prospectus of Amundi Funds and the key information documents are available on request free of charge at the

registered office.

If you would like any further information, please contact your local representatives.

Yours faithfully,

The Board of Directors of Amundi Funds
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Amundi Funds

Registered office : 5, allée Scheffer, L-2520 Luxembourg.
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Phone: +352 26 86 80 01 — Fax: +352 26 86 80 99
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