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Market Review
European equities continued on from its good start to the year adding a gain of approximately 3.5% in February. The MSCI Europe Index has demonstrated notable performance year
to date, with European equities outperforming their U.S. counterparts in February.

In February Geopolitics were at the forefront of investor’s minds with U.S. President Donald Trump’s recent announcement of a 25% tariff on imports of automobiles, semiconductors
and pharmaceuticals has introduced volatility, particularly in European and Asian markets. Tensions between the U.S., Russia and Ukraine has increased pressure on the Euro STOXX
600 Index. Investors have become increasingly concerned with U.S. political sentiment leaning towards Russia. This has resulted in discussions on increased defence spending
among European political leaders. Adding to this, In Germany, a new coalition government has formed. The new government will likely look to stem the flow of migration to Germany,
reduce taxes and increase investment as Germany tries to re-energise its economy, which should be a positive for the regions equity markets.

From a macro perspective, In January U.S. CPI data indicates a persistent rise in consumer prices. The latest CPI data shows U.S. consumer prices increased by the most in nearly
18 months in January showing an increase of 0.5%. As a result, the chances of a rate cut by the FED seem to have diminished. In Europe, CPI data appears more stable. For that
reason, the ECB maintains its projection that inflation will stabilize at its 2% target by the fourth quarter of 2025, hence maintains a more dovish stance.

Despite the recent outperformance of European equities, valuations remain relatively attractive especially given the more positive Q4 earnings season which demonstrated robust
earnings growth across multiple sectors, with financials, technology and healthcare leading the way. Looking ahead, while clouds may appear on the horizon we maintain a
constructive outlook.

Portfolio Review
The Portfolio underperformed its benchmark, the MSCI Europe Value, in February. At sector level, the portfolio had a positive contribution from Consumer Staples and Materials. On
the other side, Energy, Industrials, Communication Services, and Consumer Discretionary detracted.

Within Consumer Staples, our recent addition of brewing company Carlsberg was a rewarding position. At the beginning of the month, the company reported a decent set of FY 2024
results which came in better than expected in terms of earnings delivery. This, coupled with buoyant guidance helped the share price move higher.

Energy detracted in February. Our holding of sustainable fuel company Neste detracted. During the month, the company reported Q4 earnings which fell sharply as a result of
sluggish biofuel demand and some operational issues in the group. The company has announced a cost cutting plan to help shore up margins.

The portfolio lost ground within Industrials. Our holding of cable and wiring company Prysmian underperformed. Towards the end of the month, the company reported a slightly soft
set of FY 2024 results. Results pointed to good sales in the power division, however the electrification segment was weaker than forecast linked to weaker demand in the US and in
the automative end markets. Management remained confident on the 2025 outlook. Our holding of agriculture equipment and technology company CNH Industrial also lagged as the
US market generally underperformed during the month of February.

In Communication Services, our holding of media and advertising company Publicis lagged. The company reported a good set of Q4 numbers with organic growth accelerating in
both the US and Europe. However, results from one of its global peers were weak which has raised concerns about the industry backdrop. We continue to believe that the company
is well placed to take market share from peers and we maintain our conviction in the name. Similarly, our holding of ITV lagged, giving back some recent gains.

Consumer Discretionary detracted in February. Our holding of sports apparel maker Puma lagged. At the end of January the company reported 2024 results which while delivered on
the top line, profitability fell short of expectations. As a result, the company have announced a cost cutting plan which has caused nervousness amongst investors. Also of note, our
holding of UK homebuilding company Persimmon lagged as the economic backdrop in the UK remains challenged.

Other notable stock level impacts include the strong performance of French banking group Societe Generale. The company reported a very solid set of Q4 results which saw all 2024
targets exceeding guidance with particularly good performance in the French retail business. Also of note was the good performance of Italian banking group Intesa SanPaolo which
has continued its recent positive momentum. On the negative side, our holding of IT services company CapGemini underperformed after reporting disappointing 2024 results where
both sales and margins missed consensus expectations. Finally, our holding of generic and biosimilar drug maker Sandoz appeared to be subject to some profit taking given the
recent rally.

Outlook

European stocks have staged their best performance in a decade against Wall Street since the beginning of the year. For us this can be justified given the more reasonable valuations
in Europe, a better than feared earnings season, and a more supportive ECB. Adding to this, hopes of a ceasefire in the conflict between Russia and Ukraine has been an additional
support for sentiment.

That said, looking ahead the European market may face some potential short term headwinds. Most notably developments with regards to U.S. policy on both the economic front
and the geopolitical front. While we have limited visibility on this we continue to avoid in being caught up in the intraday news flow rather focusing on the long term fundamentals of
the businesses that we monitor.

As always, we will be focusing of alpha opportunities at a single stock level, seeking to add good quality businesses at reasonable valuations.

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
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Important information

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.

© 2025 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
(Comissé@o de Mercado de Valores Mobiliarios 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

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
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Important information

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 EUROPEAN EQUITY VALUE (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): Amundi Distributor US, Inc., 60 State Street, Boston, MA 02109 a U.S.-registered broker-dealer, provides marketing services in
connection with the distribution of products managed by Amundi Asset Management or its affiliates. Amundi Distributor US, 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. Amundi
Distributor US, 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. Amundi US does not provide investment advice or investment recommendations.

Please check the prospectus for Unit / Share classes suitable for Professional or Retail Clients.
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