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Market Review:

October was a good month for financial markets, with most asset classes recording strong gains, and those assert classes that did suffer losses were coming off elevated levels
anyway. Tariffs and trade continued to be a concern for markets, but other factors also impacted returns but on a more geographic or sectoral level. Another surprise President
Trump announcement of additional 100% tariffs on China around October 10 caused a significant sell-off in equity markets, but almost immediately Trump backed down, allowing
markets to recover their poise. There were also significant concerns about private credit and US regional banks that caused a temporary widening in credit spreads, but again this
was deemed to be an idiosyncratic risk and well contained. Japan elected a new Prime Minister who has signalled her support for fiscal stimulus and helped the Nikkei 225 to rally
over 16% during October - it's strongest month since October 1990. Towards the end of the month, the Fed cut rates but signalled that another rate cut in December wasn’t a
foregone conclusion.

Looking in more detail at the equity side, the MSCI World Equity Index appreciated +2.0% in USD terms, and the S&P 500 outperformed slightly, rising +2.3%. The Euro Stoxx 50 did
well with a gain of +2.5%, benefitting from good returns from the French CAC40 (+2.9%) and Spanish IBEX (+3.6%) indices. The UK’s FTSE 100 was a notable outperformer,
delivering a return of +4.1%. Japan’s TOPIX index was the big winner during October, gaining +6.2%, but lagging the Nikkei 225 which returned +16.7%. Another strong market
during October was the MSCI Emerging Markets Equity Index, appreciating an impressive +4.2%.

Global bond markets delivered positive returns but it was a case of what could have been, as although the Fed delivered a 25bps rate cut as expected towards month end, they did
dampen expectations for a December cut. That sparked a rise in bond yields meaning returns, while good, could have been better. In Europe, the ECB are firmly on the side lines in
terms of rate cuts, whilst Germany’s plans to increase both infrastructure and defence should start to be implemented during Q4 2025. Overall, the ICE BoA Euro Government Bond
Index returned +0.9% for the month, whilst the ICE BoA US Government Bond Index slightly underperformed, gaining 0.6%. The UK Gilt index had a great month and appreciated
+2.9% and 10-year Japanese yields were almost unchanged, finishing October at 1.66% from 1.65% at end-September. The JPM EMBI Composite index was an out-performer,
rising +1.7%.

On the credit side, it was a fairly quiet month with performance being driven by the underlying government and swap markets. The Itraxx Main credit index finished the month slightly
tighter at +55bps from last month’s close of +56bps. High Yield spreads widened slightly and the ltraxx Crossover index has Euro High Yield spreads at +266bps, slightly higher than
the +262bps level at end-September. Overall, the Bloomberg Euro Agg Corporate Index was +0.7% for the month in performance terms, whilst the Bloomberg US Agg Corporate
index slightly underperformed, recording a +0.4% return for the month. In the High Yield space, the Bank of America US High Yield Index recorded a small gain of +0.2%, almost
matched by its Euro counterpart (Bank of America Euro High Yield Index) which generated a +0.1% gain.

Turning to currencies, the US Dollar, having stabilised in September, rallied strongly in October and the US Dollar Index appreciated +2.1% for the month, but is still down 8% this
year. The Euro lost +1.7% against the Dollar, but appreciated +0.5% against the British Pound and rose +2.4% against the Japanese Yen. EM currencies gave up some ground as
expectations of further US rate cuts waned and the JPM Emerging Markets Currency index depreciated -0.3% in October.

Finally, on the Commodity side, it was again a positive month overall but with a significant dispersion in performance. Gold yet again performed strongly, recording a +3.7% gain
despite a sell-off late in the month, with copper also doing well and rising +6.3%. Oil continued to have a difficult time, with WTI losing -2.2%, but Brent actually losing -4%.
Generally, the Precious Metals index recorded a gain of +3.5%, the Industrials Metals index appreciated +6.2% and the Agricultural Index rose +3.1%. Overall, the Bloomberg
Commodity index returned +2.9% during October.

Portfolio Review:

Overall, the Portfolio delivered a strong positive return in October driven by our Macro ideas with additional contributions from our Relative Value positions. Our Hedging positions
detracted slightly from overall performance and the Selection Pillar had flat returns.

Our Macro strategies pillar benefitted from the good performance of nearly all asset classes. Despite a late-month sell-off in Gold, it’s near-4% rally meant that our long Gold position
was again the best-performer of our Macro positions. Our wider long Commodity position was another strong gainer whilst our long US Equity and long European Duration positions
were the second and third-best performers respectively. Other good performers were our EM Spread; Euro Equity and Euro ex-EMU Equity positions. On the downside, our worst
performers had only very minor negative performance and included our Non-EUR Duration position and our Global Inflation position.

Our Hedging pillar incurred some small negative returns for the month. Given the strong performance of most asset classes during October, losses were to be expected, but in fact
the losses were smaller than anticipated. The biggest detractor were our Equity hedges — no surprise really considering the good returns that the major equity markets delivered in
September. The losses in this strategy were mainly concentrated in our US equity hedges. Our FX hedges also loss a small amount of money, primarily on our short USD / long EUR
positions. Most other hedges were flat for the month.

Our Relative Value positions recorded good gains in October, with positive performance from the Spread; Equity and Interest Rates areas, flat returns from the FX sub-pillar and small
negative returns from the Commodity; Inflation & Volatility sub-pillar as well as the Quant sub-pillar. On the Spread side, most of our strategies benefitted from good carry but the
High Yield strategy suffered from a minor widening of credit spreads. Our Equity sub-pillar performance was driven by some short-tern trading positions in equity indices, notably a
long position in the Japanese Nikkei 225. We also benefitted from long positions in the US Biotech and Technology sectors. On the Interest Rates side, long positioning in both 10yr
German Bunds and 10yr US Treasuries proved to be a good idea and both generated positive returns for our EUR Duration & USD Duration strategies. Our FX strategies were all
generally flat in performance terms, whilst the Commodity; Inflation & Volatility sub-pillar incurred some small losses due to losses on a couple of volatility positions — we were
positioned for an in crease in volatility that didn’t happen. Finally, on the Quant side the underperformance was driven almost entirely by our Equity Factors model which has
exposure to both Euro and US Value and Momentum factors — we are long single stocks vs the index. In October, these stocks underperformed their relevant indices.

Our Selection pillar recorded flat returns this month as we have reduced the risk exposure to this pillar.
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In terms of portfolio activity, our equity exposure decreased from +22.4% at the end of September to +18.2% by end-October. The decrease in exposure was spread across most
markets with only Japan seeing an increase, moving from +0.4% to +3.8%. Our Europe EMU exposure decreased from +3.3% to +1.6%, whilst we also cut our Europe ex-EMU
exposure from +5.3% to +2.2%. The US weighting again fell slightly from 9.2% to 8.8%, as did our Asia Pacific exposure which fell from -1.6% to -1.8%. We also reduced our EM
allocation from 5.8% to 3.5%. Our overall duration stance was increased during October from 4.1yrs to 4.5yrs. We still have a strong bias towards European bonds and increased our
weighting from 3.6yrs to 3.9yrs whilst our US exposure also increased from 0.6yrs to 0.9yrs.

Our spread duration decreased slightly from 5.5yrs to 5.4yrs as we balance the tightness of spreads vs the ongoing strong demand for credit from end-investors. We reduced our
corporate exposure and balanced this by increasing our peripheral exposure. Our overall Commodity exposure was decreased from +9.2% to +6.6%. Our largest exposure is now to
our Equal-Weighty Commaodity ex-Agriculture ETF which increased from 3.1% to 3.7%, while we took some profits on our Gold position by reducing it from 4.6% to 1.9%. In terms of
currencies, our US Dollar exposure increased from 6.1% to 12.1%, but we still remain wary of the US dollar’s prospects against a backdrop of the US administration actively seeking
a weaker dollar. Our second biggest exposure remains the Swiss Franc at 7.6% whilst the Japanese Yen exposure fell slightly to 3.3%. We are still short the Canadian Dollar &
Singapore Dollar, as well as other Asian & Eastern Europe EM currencies.

Outlook

US economic activity is likely to slow into the end of 2025 market review and outlook due to weak consumption, which is a dominant part of the economy. We also expect some
resilience in inflation in the near term. Even in the UK, the Central Bank is grappling with an uptick in price pressures. In Europe, however, the environment is slightly different in the
sense that inflation is under control for now. On risk assets, while valuations are high in some segments, we maintain a slightly positive risk stance (without bold calls) led by
fundamentals and earnings potential. At the other end, we reiterate the need for hedges on equities and other portfolio diversifiers/stabilisers such as gold.
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Important information

Issued by Amundi Asset Management SAS. AMUNDI FUNDS (the “Fund”) is a Luxembourg registered umbrella fund organised under the laws of the Grand Duchy of Luxembourg
and is regulated by the Commission de Surveillance du Secteur Financier (“CSSF”), number of registration B68.806.

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

This material is for information purposes only, is not a recommendation, financial analysis or advice, and does not constitute a solicitation, invitation or offer to purchase or sell the
Fund in any jurisdiction where such offer, solicitation or invitation would be unlawful.

This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities or services in the United States or in any of its
territories or possessions subject to its jurisdiction to or for the benefit of any U.S. Person (as defined in the prospectus of the Fund). The Fund have not been registered in the United
States under the Investment Company Act of 1940 and units of the Funds are not registered in the United States under the Securities Act of 1933. Accordingly, this material is for
distribution or to be used solely in jurisdictions where it is permitted and to persons who may receive it without breaching applicable legal or regulatory requirements, or that would
require the registration of Amundi or its affiliates in these countries.

Please note that the management company may de-notify arrangements made for marketing as regards units/shares of the Fund in a Member State of the EU in respect of which it
has made a notification.

Investment involves risk. The decision of an investor to invest in the Funds should take into account all the characteristics or objectives of the Funds. Past performance does not
predict future results. Investment return and the principal value of an investment in the Fund may go up or down and may result in the loss of the amount originally invested. All
investors should seek professional advice prior to any investment decision, in order to determine the risks associated with the investment and its suitability. It is the responsibility of
investors to read the legal documents in force in particular the current prospectus of the Fund. Subscriptions in the Fund will only be accepted on the basis of their latest prospectus
and/or, as applicable, the Key Investor Information Document (“KIID”) available in local language in EU countries of registration. A summary of information about investors rights’ and
collective redress mechanisms can be found in English on the regulatory page at https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation.

Information on sustainability-related aspects can be found at https://about.amundi.com/Metanav-Footer/Footer/Quick-Links/Legal-documentation.
The information in this document is as at the date shown at the top of the document, except where otherwise stated.

© 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
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Important information

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 Mobilidrios 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

United Kingdom: The AMUNDI FUNDS ABSOLUTE RETURN MULTI-STRATEGY (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.
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Important information

US and US-Offshore (permitted jurisdictions): Victory Capital Services, Inc., a U.S.-registered broker-dealer, provides marketing services in connection with the distribution of
products investment managed by Amundi Asset Management or its affiliates or Victory Capital Management Inc. Victory Capital Services, Inc. markets these products to financial
intermediaries, both within and outside of the U.S. (in jurisdictions where permitted to do so), who in turn offer such products for sale to persons who are not United States persons.
Victory Capital Services, Inc. engages with financial intermediaries only and does not engage in retail business. Individuals are encouraged to seek advice from their financial, legal,
tax and other appropriate advisers before making any investment or financial decisions or purchasing any financial, securities or investment-related product or service, including any
product or service described in these materials. This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities or
services in the United States or in any of its territories or possessions subject to its jurisdiction to or for the benefit of any U.S. Person (as defined in the prospectus of the Funds).
The Funds have not been registered in the United States under the Investment Company Act of 1940 and units/shares of the Funds are not registered in the United States under the
Securities Act of 1933. This document is not intended for and no reliance can be placed on this document by persons falling outside of these categories in the above-mentioned
jurisdictions. In jurisdictions other than those specified above, this document is for the sole use of the professional clients and intermediaries to whom it is addressed. It is not to be
distributed to the public or to other third parties and the use of the information provided by anyone other than the addressee is not authorized. This material is based on sources that
Amundi considers to be reliable at the time of publication. Data, opinions and analysis may be changed without notice. Amundi accepts no liability whatsoever, whether direct or
indirect, that may arise from the use of information contained in this material. Amundi can in no way be held responsible for any decision or investment made on the basis of
information contained in this material.

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