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Market Review

The MSCI EM index continued with another strong up, as it rose 9.7% (net, USD) in May, reaching another all-time-high, outperforming the MSCI World index (+4.6%) as well as the
MSCI USA index (+5.2%). The strong performance of global equities was primarily driven by the resurgence of the Al trade on the back of less concerns regarding monetization and
the capital expenditure outlook of the hyperscalers.

Performance outside the technology and Al-related exposures was more subdued. In India, service-led technology exposure was a drag, reflecting concerns around obsolescence. In
China, internet and technology companies posted resilient earnings, particularly among onshore firms, and continued to signal strong Al investment plans; however, weakness in
non-tech sectors, especially consumer-related areas, weighed on performance.

The Trump-Xi summit in mid-May had only a limited effect on equities, as it did not produce any major concrete trade agreements. That said, it offered a more constructive strategic
tone and helped ease immediate escalation risks. Overall, markets also appear more optimistic about a de-escalation in the Middle East, although key uncertainties remain, including
the status of the Strait of Hormuz and the lack of a formal US-Iran agreement.

GBI-EM yields moved ~6bps lower in May to close the month at 6.19%.

The USD increased 0.9% while EM FX rose 0.8%.

Brent closed down -19.3% which was the sharpest monthly drop since 2020. Gold (-1.7%) continued to decline while silver (+3.2%) was up in May.

Among regions, the MSCI EM Asia index (+12.1%) was the best performing market over the month, while the MSCI EMEA index (+1.3%) and the MSCI Latin America index (-4.2%)
lagged.

Among countries, the MSCI Korea index (+35.3%) was again the best-performing market in May. Gains continued to be driven mainly by large technology names, although the rally
broadened to other areas of the market, including selected industrial and non-manufacturing companies, supported by themes such as Al, shipbuilding and defense. Momentum
remained the strongest style, while earnings were particularly robust and EPS revisions stayed positive across most sectors. Domestic investors continued to add exposure, whereas
foreign investors remained net sellers, especially in technology and autos. Conversely, the worst performer was the MSCI Indonesia index (-12.9%) who suffers from vulnerability to
the oil prices and a lack of Al exposure.

Among key markets, the MSCI China index (-3.0%) underperformed in May as internet and platform companies struggled to gain momentum, with sentiment constrained by mixed
earnings, persistent uncertainty around Al monetization and continued weakness in domestic demand outside the technology space. By contrast, the property market showed early
signs of stabilization, particularly in top-tier cities, where secondary home prices and transaction volumes improved. The MSCI Taiwan index (+16.5%) extended its strong gains and
reached fresh highs, supported by continued confidence in hyperscaler capital expenditure, easing concerns around Al monetization and ongoing earnings upgrades, especially in
the technology sector. The MSCI India index (-0.6%) posted a decline and again lagged broader EM, as its service-oriented technology exposure remained under pressure amid
concerns over Al-related obsolescence. The MSCI Brazil index (-9.1%) was among the weakest performers during the month, as the renewed rotation into technology weighed on
previous market leadership, while domestic political uncertainty, fiscal concerns and a restrictive rate outlook added to the pressure. The MSCI South Africa index (+2.4%) delivered a
modest gain but remained behind stronger EM markets, with sentiment shaped by a hawkish policy backdrop after the Central Bank raised rates and downgraded the growth
outlook. The MSCI Saudi Arabia index (-0.9%) declined in May, as weaker oil sentiment, softer demand expectations from China and concerns around the widening fiscal deficit
weighed on the market.

Portfolio Review

The Emerging Market Equity Growth Opportunities fund handsomely outperformed its benchmark on a net basis in May, with the fund continuing to deliver strong positive net
outperformance on a relative basis versus its benchmark for the year.
The fund’s performance was largely driven by its positioning in Korea, China and to a lesser extent, Taiwan — supported by strong underlying stock selection.

Korea returned upward of 35% in USD terms in May, with the portfolio outperforming on the back of continued overweight positioning within the Korean memory sector, with sector
constituents continuing to benefit from rising ASP’s and operational leverage resulting from a growing supply-demand imbalance within the space.

Elsewhere, the portfolio also benefitted from its positioning within the Korean financials space, with certain life insurers benefitting from elevated payouts from their underlying public
equity holdings. In China, the portfolio managed to eke out a strong positive return in what was broadly a negative month for the benchmark, largely on the back of strong
positioning within the China-centric Al hardware supply chain. Elsewhere in Taiwan, a continued overweight position within the domestic IT sector coupled with underweight
positioning to the wider market also proved support to the portfolio’s relative returns.

In terms of portfolio positioning, our portfolio was subject to some changes over the course of May.

On a country basis, we reduced our positioning in India and Korea whilst significantly increasing our positioning within China.

In India, ongoing macro-economic turmoil and a weakening rupee led the portfolio to reduce our positioning within the market despite a longer-term constructive view across Indian
equities; key reductions included taking profit on our positioning within the private banks as well as within solar plays and wealth managers following a strong run of performance in
recent weeks.

Similarly, we sought to take profit on our holdings within Korea, particularly centered around our exposure within the memory sector following a strong run of performance. On the
other hand, we looked to increase our positioning within China over the course of the month.

Within China, we sought to increase our holdings with the real estate space, after the past two months have shown a dramatic pick-up in real estate secondary market activity within
key Tier-1 cities across the country coupled with more resilient secondary market pricing. Similarly, we continue to remain optimistic on the outlook for the Chinese Al hardware
manufacturing supply chain, and with sector constituents now valued at a discount to Taiwanese peers, found the recent market volatility as an opportune window during which to
take on increased exposure to these companies.

Outlook

A possible long-term impact of current Middle East conflict is likely to be a stronger incentive for most emerging and developed countries to diversify away from oil and gas; and

positive for stocks benefitting from nuclear and renewable investments (that could also include EV and batteries producers). It will likely force Middle East countries to accelerate their
diversification policy away from hydrocarbon: unlikely positive long term as there will be some question marks on execution and returns (as in the past).
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Equity Markets have broadly disregarded Middle East conflict on account of likely some kind of agreement, as we did, even if it is unlikely to offer a decisive and clear long-term
roadmap. Meanwhile, the key contribution to absolute performance remains Al investment from US hyperscalers driving top line for South Korea and Taiwan whilst Chinese tech
counters remain resilient on the back of China Al-industry demand.

With a longer-term view, the team also continue to think that improvement in capital expenditure discipline, the lack of major macroeconomic imbalances, and increasing pay-out
ratio, should help emerging economies to reduce economic and profit volatility.

NB: EM stands for Emerging Markets and DM for Developed Markets, FX for foreign exchange, IT for information technology, Al for Artificial Intelligence, ASIC for Application Specific
integrated Circuit, EV for electric vehicles and EPS for earnings per share.
All returns shown above are expressed in USD
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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.

© 2026 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
(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

. Marketing
Amundi www.amundi.com Communication

Investment Solutions

This material is solely for the attention of “professional” investors.



AMUNDI FUNDS EMERGING MARKETS EQUITY GROWTH

OPPORTUNITIES

Monthly
Portfolio
Update

31/05/2026

Important information

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 EMERGING MARKETS EQUITY GROWTH OPPORTUNITIES (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): 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.

. Marketing
Amundi www.amundi.com Communication

Investment Solutions

This material is solely for the attention of “professional” investors.



