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OBJECTIVE

THEAM Quant Dynamic Volatility Carry seeks to provide the benefits of long volatility exposure during pronounced market stress scenarios, while
exhibiting positive carry on average. The two pillars of the dynamic systematic strategy are:

= Synthetic optimised long volatility exposure through dynamic allocation to short-term V) Index futures (Long Volatility leg);

= Synthetic short exposure to short-term maturity out of the money put options on the S&P 50 Index (Income leg).
NB! The fund may not offer a defensive profile in all types of bear markets and may not offer a positive carry at all times either. For the listof the risk associated

with the fund, please, refer to the prospectus.

WHAT MAKES THE DIFFERENCE? ...Sophisticated solution in a liquid UCITS-format

VIX® reflects the market’s expectations of the U.S. equity volatility. It tends to increase as equity markets fall. Hence, a long volatility exposure via derivatives
may offer a reactive and convex implicit protection, once market downturn aggravates. However, this protection, like an insurance premium, entails costs.
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9 High convexity + Positive carry Know-how on execution \ Methodology credentials

Implicit protection in market turmoil Several intraday fixing for VIX Leg Strategies for the Long Volatility and Income
Offsets cost + adds Income in quiet markets  Daily execution and shorter maturities legs live since 2018 and 2016 respectively*

FUND MECHANISM - EXAMPLE OF DYNAMIC DELTA EXPOSURE - DEFENSIVE PROFILE

1 VIX LEG: long calls on VIX® 4 2 INCOME LEG: short puts on S&P 500°

Delta-replication of long calls on 1-month constant maturity Daily sale of 1-month 95% put option on the S&P 500° for
VIX® futures, using customised parameters: 200% of notional:

=> Optimised dynamic long exposure to VIX® = Offsetting carry costs and generating income over time
= Lower carry costs vs. other volatility-based hedging solutions = Mitigating the negative impact of a quick/sharp mean-

= Responsive to market movements (option underlying 1-month reversion of the market (and of the VIX®)
VIX® rolling future index)

STABILISATION:  Fixed notional on both legs = Stabilise reactivity and carry costs

DYNAMIC DELTA EXPOSURE TO VIX®FUTURES: H1 2020 simulated performance
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Period BNP Paribas Dynamic Volatility Carry
Strategy, TR net of 0.76% fees

£ Financial Crisis 9-Oct-07  9-Feb-09 25.32% > 16.12 > 80.86
§ US Debt Downgrade 7-Ju-11 4-Oct-11 7.40% -16.65% > 15.95 48.00
2 Eurozone Crisis 1-May-12  28-Jun-12 0.14% -5.18% » 14.67 > 26.66
E Q4 2018 crisis 28-Sep-18  31-Dec-18 -1.90% -13.66% > 1212 36.07
< Coronavirus Crisis 19-Feb-20  18-Mar-20 [AG03% T 0009% Y » 14.38 > 82.69

Quiet Market - carry costs (return p.a.) 03Jan13 31Dec 17 2.59% 14.55% > 14.56 40.74

Source: Bloomberg, BNP Paribas, as of 31 August 2021.Past or simulated performance is not indicative of future results. For illustrative purpose only. Simulated performance for BNP Paribas Dynamic Volatility Car
Strategy, TR net of 0.75% fees in reference to THEAM Quant Dynamic Vo/atil(;y Carry Share | (USD) — ACC, launch date 19 July 2021. Please read the Disclaimer carefully. U.S. Equities are represented by S&P 500°
NTR Index, Bloomberg code: < SPTR500N Index >, Choe Volatility Index® (VIX® Index), Bloomberg code: < VIX Index >. Comparative indices for illustrative purpose only. These indices do not represent the official
benchmarks of the fund. Please read the Disclaimer carefully. *Developed by BNP Paribas QIS Option Team (Quantitative Investment Strategies). rhs — right hand side; Ihs - right hand side.
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THEAM Quant Dynamic Volatility Carry LIQUID ALTERNATIVES
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—THEAM QUANT DYNAMIC VOLATILITY CARRY

™M 3m 1Y 3Ypa. 5Ypa. Globalp.a. Volatility p. a. Max. Drawdown

0.90% 2.84% 8.00% 4.11% - 0.91% 10.94% -16.99%

Return
Risk

THEAM QUANT DYNAMIC VOLATILITY CARRY

2026 0.37% 0.53% 0.90% 1.02% 0.90% 3.77%
2025 0.75% 0.49% -1.67% 0.58% 0.93% 0.95% 0.69% 0.57% 0.84% -0.01% 0.14% 0.83% 5.17%
2024 = 0.52% 0.59% 0.57% -0.01% 0.97% 0.61% 0.19% -3.66% 0.15% 0.45% 0.95% -1.61% = -0.38%
2023 1.84% -0.10% = -0.49% 0.90% 0.55% 1.00% 0.46% 0.46% -0.40% 0.30% 1.29% 0.63% 6.61%
2022 = -2.42% @ -0.24% 1.57% -4.63%  -0.82%  -2.73% 3.13% -1.95%  -6.72% 5.68% 1.49% 0.09% -7.89%
2021 -0.54% 0.39% -1.98% 1.78% -0.68% @ -1.07% = -2.13%

Source: Bloomberg, BNP Paribas. Past or simulated performance is not indicative of future results. For illustrative purpose only. Simulated performance for BNP Paribas Dynamic Volatility Carry Strategy, TR net of
0.75% fees in reference to THEAM Quant Dynamic Volatility Carry Share | (USD) — ACC, launch date 19 July 2021. Please read the Disclaimer carefully. This is for general information only and should not be used as
a basis for making any specific investment, business or commercial decisions. Any economic and market trend, prediction, projection or forecast is not necessarily indicative of the future or likely performance of the
funds. This is a simulation of past performance, past performance or achievement is not indicative of current or future performance. There is no guarantee that the performance objective will be achieved. For further
information, and in particular the risks of the product, please refer to the Prospectus and KIDs of the fund.

BEFORE CONSIDERING ANY INVESTMENT IN THE STRATEGY INVESTORS SHOULD:

= Be familiar with VIX and VIX futures KEY RISKS

= Be aware that the correlation between VIX® and S&P 500® Index is = Investment in the Dynamic Volatility Carry are exposed to partial or total
not -100% capital loss. Its success depends on multiple factors.

= Be qualified to assess the issues related to the movements of the = In case of a very quick shock, volatility can be bought at very high levels
VIX, its forward prices and the correlation between VIX® forward and sold very low the day after.
prices and S&P 500® index movements, and accept the losses or = The strategy is prone to show negative returns during the first days of
the lack of gains due to them crisis.

* Have a good knowledge of options = VIX might not react as expected when S&P 500® Index goes down. It

= Be aware and feel qualified to understand the risk listed on the right may not provide the hedging benefits expected.

FUND CHARACTERISTICS

THEAM QUANT DYNAMIC

Fund VOLATILITY CARRY Capital protection No
BNP PARIBAS ASSET MANAGEMENT - .
Management Company Europe Minimum Investment horizon 5
Comparative Index No Benchmark Legal form Mutual Fund
Assets under Management USD 112.47 million as of 29 May 2026 SRI Ranking (scale from 1 to 7)* 3
SFDR article 6 - Sustainabi]ity Risks : _ o _ _
This products integrates the analysis of sustainability risks in its investment process pursuant to article 6 of the EU regulation 2019/2088.
Share IACC | EURHACC MACC M-EURHACC
Launch date 19 July 2021 24 September 2021 19 July 2021 24 September 2021
ISIN code FR0014003S23 FR0014005CJ0 FR0014003RZ9 FR0014005CH4
Bloomberg code DYVOCAI FP THDVCIH FP DYVOCAM FP THDVCMH FP
Ongoing charges 0.75% 0.75% 0.25% 0.25%
Subscription / Exit fees None / None None / None None / None None / None
Minimum subscription 100K$ 100K $ equiv 50 M$ 50 M$ equiv
Passporting Luxembourg, Ger':rr::():léUnlted Kingdom, Austria, France Germany, France France, Germany

The value of investments and the income they generate m;;y go down as well as up and it is possible that investors will not recover their initial outlay, the fund described being in risk of capital
loss. *The summary risk indicator is determined on a scale from 1 to 7 (7 being the highest risk level). It is subject to a periodical computation and can consequently change over time. We invite
you to consult reqularly the KID. The higher the risk, the longer the recommended investment horizon.
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Funds’ main common risks

m The following list of risk factors associated with the funds is not exhaustive, please refer to the prospectus for a full list of the risks associated with
THEAM Quant - Dynamic Volatility Carry. The risk factors that should be considered in connection with any investment include (but are not limited to)
the following:

® Aninvestment in the funds may involve a significant degree of risk. Investment in the funds is only suitable for those persons who are able to bear the
economic risk of the investment, understand the degree or risk involved, believe that the investment is suitable based upon their investment objectives
and financial needs, and have specific needs for liquidity of investment. There can be no assurance that the funds' objectives will be achieved or that
there will be any return of capital.

Risk of capital loss:

m The attention of potential unitholders and investors is drawn to the fact that the Fund may not perform in line with its objectives and that the capital
invested, after subscription fees have been deducted, may not be recovered in full.

Volatility risk

m The Fund is exposed to equity volatility and may therefore be subject to upward or downward movements of its net asset value. Net asset value could
be reduced due to the costs inherent in the nature of financial products dealt with.

Equity risk

m The fundamental risk associated with an equity portfolio arises from the fact that fluctuations in the equity markets may lead to significant fluctuations
in the Fund's net assets, and have a negative impact on the development of its net asset value. The value of shares may also fluctuate in response to
the overall development of a business sector. Furthermore, the Fund's performance depends on the companies selected by the manager, and thus
there is a risk that the manager may not select the best-performing companies. This equity risk also relates to investment in small or mid cap
companies. On small- and mid-cap markets, the volume of securities listed is relatively low. In the event of liquidity problems, these markets may
experience greater, more significant and more rapid downward trends compared to large-cap markets. If these markets suffer a downturn, the Fund's
net asset value may fall faster or more significantly.

Model risk

m The objective of the Strategy is to have a positive exposure to volatility combined with a strategy of seeking returns through short-term options
positions. Under certain market conditions, there is a risk that the performance of the Strategy may not be directly correlated with the change in
volatility of the relevant markets. In particular, the VIX may respond unexpectedly to the rise when the S&P 500 index falls and may not provide the
expected hedging or performance benefits.

Counterparty risk

m Counterparty risk refers to losses incurred by the Fund as a result of over-the-counter transactions concluded with a counterparty if that counterparty
defaults. This risk exists primarily for futures contracts (including total return swaps), repurchase agreements etc. that the Fund may enter into with
BNP Paribas or any other counterparty. However, counterparty risk is limited by the implementation of a guarantee granted to the Fund in accordance
with the regulations in force.

Risk of conflicts of interest

m The Fund is exposed to a conflict of interest risk, in particular in the conclusion of temporary purchases and sales of securities or financial contracts
with counterparties affiliated to the group to which the Management Company belongs, as well as in the event that the Management Company is
exposed, via forward financial instruments, to an index that is calculated, published and disseminated by an entity belonging to the same group as the
Management Company. In this case, there is a potential conflict of interests between the interests of the clients and the interests of the group to which
the Management Company belongs. The Management Company's use of an effective conflict-of-interest management policy ensures that its clients'
interests remain paramount.

Risks associated with collateral management

m Management of collateral received in connection with securities-financing transactions and over-the-counter forward financial instruments (including
total return swaps) may involve certain specific risks such as operational risks or custody risk. As such, these transactions may have a negative effect
on the Fund's net asset value.

Legal risk

m The use of temporary purchases and sales of securities and/or forward financial instruments (including total return swaps [TRS]) may result in a legal
risk related to the execution of contracts.

Sustainability risk:

m Unmanaged or unmitigated sustainability risks can impact returns on financial products. For example, if an environmental, social or governance event
or situation were to occur, it could have an actual or potential negative impact on the value of an investment. The occurrence of such an event or
situation can also lead to a change in the Fund’s investment strategy, which can involve the exclusion of securities of certain issuers. More specifically,
the negative effects of sustainability risks can affect issuers by means of a series of mechanisms, including: 1) a decrease in revenues; 2) higher
costs; 3) damages or depreciation of asset value; 4) higher cost of capital; and 5) regulatory fines or risks. Owing to the nature of sustainability risks
and specific issues such as climate change, the likelihood that sustainability risks will have an impact on returns on financial products is likely to
increase in the longer term.

The investments in the funds are subject to market fluctuations and the risks inherent in investments in securities. The value of investments and the income they generate may go down as well as up and it is possible

that investors will not recover their initial outlay. Investors are warned that the capital invested may not be fully recovered, mutual funds described in this document being in risk of capital loss and risk of counterparty.
Past performance is not indicative of future performance.
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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/communication may contain “Research” as defined under MiFID Il unbundling rules; any such Research is intended either (i) for those firms who are in
scope of the MiFID Il unbundling rules and have signed up to a BNP Paribas Global Markets Research package, or (i) for firms that are out of scope of the MiFID Il unbundling
rules and therefore are not required to pay for Research under MiFID Il. Please note that it is your firm’s responsibility to ensure that you do not view or use any Research in this
document if your firm has not signed up to a BNP Paribas Global Markets Research package, unless your firm is out of scope of the MiFID Il unbundling rules. This document may
also be regarded as a minor non-monetary benefit (MNMB) and it is your firm’s responsibility to consider its own regulatory obligations in relation to inducements and accepting
MNMBs.

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 returns 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. Any reference to EU legislation or requirements herein should be read as a reference to the relevant EU legislation or requirement and/or its UK equivalent legislation

or requirement, as appropriate, where applicable, and as the context requires.

Investors considering subscriptions should read carefully the most recent prospectus and Key Information Document (KID) agreed by the regulatory authority, these documents are
available in the language of the country in which the financial instrument(s) is authorised for the distribution and/or in English as the case may be, on the following website, under

heading "our funds": https://www.bnpparibas-am.com.

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). For funds
authorised for marketing in Switzerland or from Switzerland, prospectuses, key information documents, articles of association, annual or semiannual reports can be obtained free of
charge from the representative agent in Switzerland, BNP Paribas (Suisse) SA, 2, place de Hollande, CH-1204 Genéve; 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

https://theamquant.bnpparibas-am.com.

© BNP Paribas. All rights reserved.



