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THIS DOCUMENT HAS BEEN PREPARED FOR DISCUSSION PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR A SOLICITATION TO ENGAGE IN
ANY TRADING STRATEGY OR THE PURCHASE OR SALES OF ANY FINANCIAL INSTRUMENT.

INVESTMENT OBJECTIVE

The THEAM Quant - Equity World GURU® Fund aims to outperform the World equity market (the MSCI AC World Daily TR Net
Index) over the long term by being exposed to the largest and most liquid stocks which follow the new GURU® strategy’s
selection criteria in terms of profitability, valuation and future business prospects.

STRATEGY

m The THEAM Quant - Equity World GURU® Fund is exposed to World equity markets.

m A fundamental selection process is used systematically and based on an objective and transparent framework.
m All companies in the investment universe are reviewed on a monthly basis.

m Provides a portfolio with high ESG standards.

These internal guidelines are for indicative purposes only; Prospectus and KID are prevailing.

PERFORMANCE
As of July 31st, 2026

Jul 12 - Jul 26 THEAM Quant - Equity World GURU MSCI AC World Net Total Return USD
Performance 1 month 4.37% 0.08%
Cumulative Performance Year To Date 14.88% 11.33%
Annualised Performance Since Start Date 10.71% 11.51%
Annualised Sharpe Ratio Since Start Date 0.67 0.84
Annualised Volatility Since Start Date 15.98% 13.78%
Max Drawdown Since Start Date -48.90% -33.74%
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—THEAM Quant - Equity World GURU —MSCI AC World Net Total Return USD

Refers to LU1893657640, Bloomberg code < TQWGIUA LX Equity >. From its launch to 31 August 2017 the Fund was exposed to the BNP Paribas GURU® Equity All Country Long
TR volcap 32 USD Index [BNPIGWAT Index]. From 1 September 2017 to 30 November 2022, the Fund was exposed to the BNP Paribas GURU® Equity All Country TR USD Index
[BNPIGWAN Index]. From 1 December 2022 the Fund is exposed to the BNP Paribas GURU® All Country NTR EUR Index [BNPIGAC Index]. MSCI AC World Net Total Return USD
refers to NDUEACWEF Index — Official benchmark. Source: Bloomberg. Past performance is not an indicator of future performance.

BNP Pari
To find out more about our GURU® Range, watch the BNP Paribas Equity GURU® Range Video here. Equity GL'JJS Range
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MONTHLY COMMENTARY Aoty 2020

MACRO BACKGROUND

The fund posted positive returns in July: 4.37%, overperforming its benchmark index over this month (by 4.29%).

PERFORMANCE BREAKDOWN

m This overperformance was mainly driven by our stock selection within and , with @ 2.39% and 0.70%
overperformance, respectively. In our overweighting of 0.96% of Cognizant Technology Solutions Class (up
42.91%) and of 0.92% on Adobe (up 22.14%) contributed a combined 0.55% to the overperformance. In and

our overweighting of 1.03% on JD Logistics (up 27.83%) and of 1.11% on Paypal Holdings (up 32.49%)
contributed 0.57% to the overperformance collectively.

m Our strategy underperformed the benchmark in the Utilities sector (by -0.14%), where an overweighting of GE Verona (down
-15.71%), contributed -0.14% to our underperformance.

MACRO ENVIRONMENT AND NEWS FLOWS

m July saw geopolitical risk return to the forefront following renewed US strikes against Iranian military targets and Iranian
retaliations against US interests in the Gulf, alongside threats against ships in the Strait of Hormuz. Although negotiations
did not officially break down, statements were contradictory and the situation remained unstable at month-end. Furthermore,
disruptions to traffic in the Red Sea increased nervousness in the oil market.Brent crude (which ended June at around $70
per barrel) climbed back above $100 on 23 July, following 12 consecutive nights of bombings in Iran. Mediation by Oman
and the hesitant resumption of negotiations and traffic through the Strait of Hormuz allowed it to return to around $84 a few
days later. The barrel rose by almost 25% in a month. The price of natural gas (Dutch TTF) exceeded the levels reached in
March before receding slightly, posting a monthly rise of 35.7%. Gold prices fluctuated trendlessly, resulting in a slight rise
compared to the end of June (+1.0%) after four consecutive monthly declines. A Troy ounce of gold closed July at $4,046. At
its peak in early March, the precious metal had traded above $5,300. Financial market movements in early July, extending
the trend from the second half of June, created the impression that the energy shock was a thing of the past. However, the
return to reality was abrupt, as a surge in US airstrikes on Iran, retaliations against US interests in the Gulf, and new
disruptions to traffic in the Strait of Hormuz drove oil prices higher. Markets reacted in typical fashion to a geopolitical shock
in the region: fears of an entrenched conflict revived inflationary concerns, which in turn led to rises in bond yields, further
fuelled by more hawkish communication from central banks.

m For stocks in our portfolio, this month had some positive news flow coming out of Tech. Despite being down year-to-date
coming into July, Cognizant Technology Solutions, and Adobe made strong gains of 42.91%, and 22.14%, respectively,
contributing positively to the portfolio's Tech allocation. Cognizant beat on earnings, raising full-year adjusted EPS guidance,
with the stock closing up approximately 10% on results day. Adobe joined Nvidia's Open Secure Al Alliance alongside
CrowdStrike and Dell, signalling growing Al product momentum.

PORTFOLIO FUNDAMENTALS

Jul 12 - Jul 26 THEAM Quant - Equity World GURU i MSCI AC World Net Total Return USD
Return on Equity 23.31% 19.11%
Price/Earnings Ratio 12.28 16.88
12-Month Earnings Growth 33.09% 30.68%

Source: BNP Paribas. Past performance is not an indicator of future performance.

NEW ENTRIES & EXITS

m This month noted big swings in GURU Scores. Most notably HP Technology, a US personal computing and printing
technology company, whose GURU Score rose to 96 was added to the strategy. The equity rose 24.29% over the month,
buoyed by expectations of a significant 2027 hardware upgrade cycle driven by Al applications.

m The portfolio also saw the divestment of Palantir Technologies, whose GURU Score fell from at 82 to 75, a result of a
decrease in Perceptiveness pillar scoring, which was not enough to keep it included in the strategy.
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As of July 31st, 2026

SECTOR RELATIVE WEIGHTS AND PERFORMANCE ATTRIBUTION

W Index Weight Benchmark Weight m Relative Performance Attribution Compared to Benchmark

4 Technology I 2 39% Technology

I Financials Wo.12% Financials

I Cyclical Consumer Goods & Services Bl 032% Cyclical Consumer Goods & Services

I Industrials N 0.70% Industrials

— Healthcare -0.05%l Healthcare

_— Energy - 0.18% Energy

[ Basic Materials Jo.11% Basic Materials

. Consumer Non-Cyclicals . 0.12% Consumer Non-Cyclicals

n Utiities -0.14% [l Utiities

i Telecommunications Services W o0.12% Telecommunications Services
0.00% 10.00% 20.00% 30.00% 40.00% 50.00% -0.50%  0.00% 0.50% 1.00% 1.50% 2.00% 2.50% 3.00%

Source: BNP Paribas. Past performance is not an indicator of future performance

POSITIONING COMPARED TO BENCHMARK

Overexposure Underexposure
Stock Name Weight Difference Contribution Difference Stock Name Weight Difference Contribution Difference
1 ALPHABET 'A' 3.51% -0.01% 1 MICROSOFT -2.76% -0.64%
2 NVIDIA 2.08% 0.01% 2 AMAZON.COM -2.33% -0.32%
3 APPLE 1.96% 0.18% 3 BROADCOM -1.70% -0.05%
4 PAYPAL HOLDINGS 1.11% 0.31% 4 ALPHABET 'C' -1.59% -0.01%
5 GENESIS MINERALS 1.06% 0.10% 5 META PLATFORMS A -1.34% 0.01%
YANGZIJIANG SHIPBUILDING 9 5 B 8 o
6 (HOLDINGS) 1.05% 0.15% 6 MICRON TECHNOLOGY 1.04% 0.37%
7 CHINATAIPING INSURANCE 1.05% 0.27% 7 TESLA -1.03% 0.30%
HLDGS
8 BB SEGURIDADE ON 1.04% 0.05% 8 ELILILLY -0.94% 0.04%
9 JD LOGISTICS 1.03% 0.26% g JPMORGAN CHASE & -0.91% -0.07%
ADVANCED MICRO
10 EXPEDIA GROUP 1.02% 0.15% 10 DEVICES -0.84% 0.17%

Source: BNP Paribas. Past performance is not an indicator of future performance

FACTOR TILT

9 ® W @

Value Growth Quality Volatility Momentum
100

Tilt Score ™
=

-100

Source: StyleAnalyitcs. Past performance is not an indicator of future performance.
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As of July 31st, 2026

TOP 10 HOLDINGS

The portfolio had a total of 102 holdings at the end of the month.

Company Sector
NVIDIA 6.55% Technology United States
APPLE 6.24% Technology United States
ALPHABET 'A' 5.36% Technology United States
TAIWAN SEMICON.MNFG. 2.79% Technology Taiwan
SAMSUNG ELECTRONICS 1.67% Technology South Korea
PAYPAL HOLDINGS 1.19% Industrials United States
SK HYNIX 1.14% Technology South Korea
HD KOA.SHIPBLDG.& OFFS. ENGR. 1.13% Industrials South Korea
CHINA TAIPING INSURANCE HLDGS 1.12% Financials Hong Kong
ADVANTEST 1.11% Technology Japan

Source: BNP Paribas. Past performance is not an indicator of future performance

INVESTMENT PROCESS IN A NUTSHELL

Inspired by the great success of the BNP Paribas GURU® range for more than 12 years now, BNP Paribas decided to develop a
strongly enhanced version of the GURU® methodology initially launched in 2008. The effective and rigorous investment approach
remains the same: select companies based on 3 pillars (profitability, prospects and valuation) while enhancing different aspects:
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a monthly basis Universe is given a determined based on the
Liquidity composite score which is highest ranked stocks while
Selection of the most liquid the average of the following respecting a set of
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As of July 31st, 2026

CONTACTS

EQUITIES STRATEGIES, GLOBAL MARKETS | QIS Equities | dl.amstructuringgisequities@bnpparibas.com
BNP PARIBAS ASSET MANAGEMENT | CIB Strategies Sales Support | LIST.AMGPECIBSALESSUPPORT@bnpparibas.com
dl.theam_gm_coordination@uk.bnpparibas.com

FUND CHARACTERISTICS AND RISKS

Fund THEAM QUANT- EQUITY WORLD GURU® Capital protection No
Management Company BNP PARIBAS ASSET MANAGEMENT Europe Minimum Investment horizon 5
Comparative Index MSCI AC World (Free) (USD) NR Legal form SICAV
Assets under Management USD 535.55 miillion as of 31 July 2026 SRI Ranking (scale from 1 to 7)* 4

SFDR article This product promotes environmental or social characteristics pursuant to article 8 of the EU regulation 2019/2088.
Share IACC I-EUR ACC CACC CDIS C EURDIS CEURACC CEURRHACCH
Launch date 08 November 2019 08 November 2019 08 November 2019 08 November 2019 08 November 2019 08 November 2019 08 November 2019

ISIN code LU1893657640 LU1893657996 LU1893655602 LU1893655784 LU1893655941 LU1893655867 LU1893656089
Bloomberg code TQWGIUA LX TQWGIEA LX TQWGCUA LX TQWGCUD LX TQWGCED LX TQWGCEA LX TQGCEHA LX
Ongoing charges 0.86% 0.86% 1.85% 1.85% 1.85% 1.85% 1.85%
Subscription / Exit fees None / None None / None 3.00% / None 3.00% / None 3.00% / None 3.00% / None 3.00% / None
Minimum subscription 100K $ 100K $ No minimum No minimum No minimum No minimum No minimum

Previous Fund Name - - Launch in PARWORLD - - - -

SICAV
Launch date - - 16 July 2012 - - - -
%)'e‘;rl:j;nGer::_;y‘ Germany, Norway, Belgium, France, Greece, Austria, Norway, Luxembourg, Belgium, Spain, Belgium, Greece,
Luxen?boun" Greeé:e Sweden, Italy, Cyprus, Luxembourg, Spain, Belgium, Norway, France, Greece, Sweden, Italy, Norway, Spain, Cyprus, France,
Passportin France lgl’orwa ' Spain, Belgium, France, Norway, Germany, Italy, Cyprus, Sweden, Belgium, Sweden, Italy, Switzerland, Greece,  Norway, Sweden, Italy,
P 9 Switzerlénd Uni¥éd Switzerland, Greece, Switzerland, Greece, Luxembourg, Spain, Spain, Switzerland, Cyprus, Austria, Switzerland,
Kingdom S’weden Luxembourg, Austria, Cyprus, Austria, Germany, ltaly, France, Austria, Germany, Luxembourg, Germany, Luxembourg, Austria,
9 ! ! United Kingdom Sweden Switzerland Cyprus France Germany

Spain, Italy

*The Summary Risk Indicator is determined on a scale from 1 to 7 (7 being the highest risk level), the higher the risk, the longer the recommended investment
horizon. For all shares available, please refer to the prospectus here. Following the Sustainable Finance Disclosure Regulation (SFDR), financial entities,
such as BNP Paribas Asset Management, which sell products in EU are required to classify the products they manufacture/advise into one of three
categories: products with sustainable investment objectives (Article 9); products promoting environmental/social characteristics (Article 8); products which
neither correspond to Article 8 or Article 9 (Article 6).

WHAT ARE THE RISKS?

The value of investments and the income from them may go down as well as up and investors may not get back the amount
originally invested.

Liquidity Risk: This risk arises from the difficulty of selling an asset at a fair market price and at a desired time due to
lack of buyers.

Counterparty Risk: linked to the default of a counterparty on over-the-counter markets.

Risk related to the use of forward financial instruments: In order to achieve its investment objective, the UCITS makes use
of forward financial instruments traded over-the-counter that allow it to replicate the performance of the strategy. These
instruments may involve a series of risks that could lead to adjustments or even the early termination of the instrument, which
may affect the net asset value of the UCITS.

For the full list of risks, please refer to the prospectus.
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WHAT ARE THE RISKS?

The value of investments and the income from them may go down as well as up and investors may not get back the amount
originally invested.

As of July 31st, 2026

Liquidity Risk: This risk arises from the difficulty of selling an asset at a fair market price and at a desired time due to
lack of buyers.

Counterparty Risk: linked to the default of a counterparty on over-the-counter markets.

Risk related to the use of forward financial instruments: In order to achieve its investment objective, the UCITS makes use
of forward financial instruments traded over-the-counter that allow it to replicate the performance of the strategy. These
instruments may involve a series of risks that could lead to adjustments or even the early termination of the instrument, which
may affect the net asset value of the UCITS.

For the full list of risks, please refer to the prospectus.

DISCLAIMER

“THEAM Quant” is the generic name given to a broad range of systematic strategies designed by BNP Paribas Global Markets and mostly implemented in Funds managed by
BNP Paribas Asset Management

Legal Notice: This document is CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY; it constitutes a marketing communication and has been prepared by a Sales and Marketing
function within BNP Paribas and/or its subsidiaries or affiliates (collectively “we” or “BNP Paribas”). As a confidential document it is submitted to selected recipients only and it may not be made
available (in whole or in part) to any other person without BNP Paribas’ written consent.

This document is not a recommendation to engage in any action, does not constitute or form any part of any offer to sell or issue and is not a solicitation of any offer to purchase any financial
instrument, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision. To the extent that any transaction is
subsequently entered into between the recipient and BNP Paribas, such transaction will be entered into upon such terms as may be agreed by the parties in the relevant documentation.

The information contained in this document has been obtained from sources believed to be reliable, but there is no guarantee of the accuracy, completeness or suitability for any particular
purpose of such information or that such information has been independently verified by BNP Paribas or by any person. None of BNP Paribas, its members, directors, officers, agents or
employees accepts any responsibility or liability whatsoever or makes any representation or warranty, express or implied, as to the accuracy or completeness of the information, or any opinions
based thereon, contained in this document and it should not be used in place of professional advice. Additional information may be provided on request, at our discretion. Any scenarios,
assumptions, historical or simulated performances, indicative prices or examples of potential transactions or returns are included for illustrative purposes only. Past performance is not indicative
of future results. Investors may get back less than they invested. BNP Paribas gives no assurance that any favourable scenarios described are likely to happen, that it is possible to trade on the
terms described herein or that any potential retumns illustrated can be achieved. This document is current as at the date of its production and BNP Paribas is under no obligation to update or keep
current the information herein. In providing this document, BNP Paribas offers no investment, financial, legal, tax or any other type of advice to, and has no fiduciary duty towards, recipients.
Certain strategies and/or potential transactions discussed in this document may involve the use of derivatives which may be complex in nature and may give rise to substantial risks, including the
risk of total or partial loss of any investment or losses without limitation and which should only be undertaken by those with the requisite knowledge and experience. BNP Paribas makes no
representation and gives no warranty as to the results to be obtained from any investment, strategy or transaction, or as to whether any strategy, security or transaction described herein may be
suitable for recipients’ financial needs, circumstances or requirements. Recipients must make their own assessment of strategies, securities and/or potential transactions detailed herein, using
such professional advisors as they deem appropriate. BNP Paribas accepts no liability for any direct or consequential losses arising from any action taken in connection with or reliance on the
information contained in this document even where advised of the possibility of such losses.

As an investment bank with a wide range of activities BNP Paribas may face conflicts of interest and you should be aware that BNP Paribas and/or any of its affiliates may be long or short, for
their own account or as agent, in investments, transactions or strategies referred to in this document or related products before the material is published to clients and that it may engage in
transactions in a manner inconsistent with the views expressed in this document, either for their own account or for the account of their clients. Additionally, BNP Paribas may have acted as an
investment banker or may have provided significant advice or investment services to companies or in relation to investments mentioned in this document. The information in this document is not
intended for distribution to, or use by, any person or entity in any jurisdiction where (a) the distribution or use of such information would be contrary to law or regulations, or (b) BNP Paribas or a
BNP Paribas affiliate would become subject to new or additional legal or regulatory requirements. Persons in possession of this document should inform themselves about possible legal
restrictions and observe them accordingly.

This document is intended for, and is directed at, (a) Professional Clients and Eligible Counterparties as defined by the European Union Markets in Financial Instruments Directive (“MiFID”), and
(b) where relevant, persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005, and at other persons to whom it may lawfully be communicated (together “Relevant Persons”). Any investment or investment activity to which this document relates is available only
to and will be engaged in only with Relevant Persons. Any person who is not a Relevant Person should not act or rely on this document or its content.

This document is being communicated by BNP Paribas, a Limited Liability company incorporated in France. Registered Office: 16 boulevard des Italiens, 75009 Paris, France. 662 042 449
RCS Paris. BNP Paribas is lead supervised by the European Central Bank (ECB) and the French Autorité de Contréle Prudentiel et de Résolution (ACPR).. © BNP Paribas. Al rights reserved.

For funds authorized for marketing in Switzerland or from Switzerland, prospectuses, key investor information documents, articles of association, annual or semi-annual reports can be obtained
free of charge from the representative agent in Switzerland, BNP Paribas (Suisse) SA, 2, place de Hollande, CH-1204 Geneve; Payment Agency services are provided by BNP Paribas Securities
Services, Paris, Zurich branch, 16, Selnaustrasse, 8002 Zurich, Switzerland.

All information referred to in the present document is available at www.bnpparibas-am.com
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