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The Central Banks have continued their monetary tightening with a 50bp hike for the ECB to 2.50% and a 25bp hike for the Fed to 4.75%. The ECB has confirmed the reduction in
reinvestment as from March 1 and announced another 50bp hike for mid-March. Nonetheless, in their interpretation of the statements by Christine Lagarde and Jerome Powell,
investors also saw signs that the end of the cycle was drawing

near.

However, the economic data rapidly invalidated this interpretation: growth is for the moment withstanding the monetary tightening and the blow dealt to household income by
inflation. Price inflation is slowing but not as rapidly as expected with inflation at 8.5% year on year in February in the Eurozone after 8.6% in January and 9.2% in December. In the
United States, the PCE deflator even rose again slightly, to 5.4% in January after 5.3% in December and 5.6% in November. Labor tensions continued with historically low
unemployment rates in both Europe and the United States. Job creations have remained very vigorous in the United States with 588,000 jobs created in January and an upward
revision of 291,000 jobs for the two previous months, which should shore up consumer demand despite rising prices. The PMI leading indicators have recovered in the Eurozone,
rising to 52.3, and in the United States at 50.2, with 50 marking the line between growth and stagnation. The services sector is particularly vigorous at 53 in the Eurozone in February
(up from 50.8 in January) and 50.5 in the United States. Lower energy prices (oil and gas) and the reopening of the Chinese economy may explain the improvement in business
confidence.

In these conditions, bond yields have risen: US 10-year yield ended the month at 3.97% (13bp higher than at the end of January) while French 10-year yield ended the month at
2.74% (+15bp) and the German Bund ended at 2.67% (+17bp). The rise in the projected terminal rate of the monetary cycle has penalized the short end of the curve and the curve
has inverted further by another 12bp, 5bp between the 2-year and 5-year rates and 7bp between the 5-year and 10-year rates. Risky assets did not suffer from this rise in interest
rates: country and swap spreads remained stable against Germany over the month.

The rise in inflation expectations, of 38bp for the 5-year and of 28bp for the 10-year, has accelerated with the theme of more persistent inflation, despite expectations of even stiffer
monetary tightening. In France, the substantial inflows into Livret A deposit accounts (€9.27 billion in January) automatically led to buyer flows.

In this environment, Investment Grade Credit suffered from the rise in yields, but nonetheless managed to perform thanks to the improvement in the growth outlook and companies’
solid fundamentals. Consequently, the IG credit spread tightened by 4bp (to 148bp) over the month, outperforming government bonds with same maturities by 27bp, corresponding
to a cumulative outperformance of 124bp for the year. High-beta asset classes posted the strongest performances for the month: High Yield (1.23% of excess return relative to
government bonds) and corporate hybrids (0.64%) substantially outperformed the safer credit segments. By sector, Real Estate and Energy were the best performers while the
Pharmaceutical and Food sectors lagged the rest of the market.

The different equity markets responded differently to this rise in interest rates: while Europe continued its catching, posting positive performance with +1.8% for the FTSE 100 and
+1.6% for the MSCI EMU index, the US markets felt the blow, with the S&P 500 and Nasdaq 100 indices down by respectively -2.6% and -0.5%. The MSCI China index, down by
10.2% over the month, corrected part of the very strong rebound recorded these past few months driven by the reopening of the economy. At sector level, European financials once
again benefited greatly from a more positive view of the Eurozone economy and posted a rise of 6.7% for the month. The portfolio has managed to make the most of these diverging
market trends: sensitivity has been kept very low, at 0.56 at the end of February, which prevented it from being significantly affected by the rise in yields; in contrast, its credit
component has been increased, particularly high-beta subordinated debt, with the weight of contingent convertibles (Cocos) up from 24.1% to 26.2% of the assets over the month,
and the weight of all subordinated debt rising to 67 %, with this increase achieved mainly via the primary market. Although the fund has maintained a very low exposure to currencies,
the equities component via spreads gain performed well, particularly via the long position on Eurozone banks versus Nasdag. All in all, the fund managed to post a significantly
positive monthly performance despite the rise in interest rates.

With regard to the ESG profile of the fund, which is classified as an SFRD 8 fund, its ESG score was 0.71 at the end of February, still well above that of its benchmark universe.

With an ECB terminal rate of nearly 4% already factored in at the short end of the yield curves, will the ECB push interest rates even higher? The alternative would be to keep them at
or close to this level for longer to ensure that core inflation comes down to its target level. This would be compatible with a soft landing for growth and adapted to a European
economy that is increasingly financed at fixed rates. Also, maintaining corporate margins in this context of inflation linked to energy prices could eventually considerably dampen
household consumption as their purchasing power has been amputated by the rise in prices. The ECB will undoubtedly take this aspect into account in its future decisions.
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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 [REG_NUMBER].

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.

© 2023 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, Luxembourg branch, 5 allée Scheffer, 2520 Luxembourg, Grand Duchy of Luxembourg / or for First Eagle Amundi: Société
Générale Bank & Trust, 11 avenue Emile Reuter, L-2420 Luxembourg, Grand Duchy of Luxembourg.

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
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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
(Comisséo 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

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
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United Kingdom: The AMUNDI FUNDS TARGET COUPON (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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