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€41 billion inflows in October — an impressive month

for fixed income ETFs
+  October saw € 41.0 billion added to UCITS ETFs

B:af(;i‘:;;‘;fg:;éafgf« « Equity ETFs dominated with inflows of €27.2 billion
daniel.domel@bnpparibas.com - Global equities represented about two-thirds of the monthly equity figure

(+€16.5 billion)
o US equity numbers remained positive (+€6.3 billion)
o Emerging market exposures were also strong (+€1.9 billion)

. Fixed income ETFs added €13.6 billion in October, pushing the year-to-date
figure well past the €90 billion mark on course for a record-breaking year

- Government bonds exposures dominated (+€ 4.4 billion)
o Corporate investment-grade exposures were strong (+€3.7 billion)
o Inregional terms, US fixed income led the flows (+€6.0 billion)

Highlights
€41.0bn Graph of the month

A record year for fixed income ETFs in Europe

ETF inflow
ows Historical cumulative flows into Fixed Income UCITS ETF, EUR bn
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Source: ETFBook.com, BNP Paribas Asset Management as of 30/10/2026
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UCITS ETF Flows Overview

1-month cumulative flows AUM and flows overview
ETF Book asset classes, in EUR bn ETF Book asset classes, in EUR

Flows in € million

Equity

AUM
€ billi
Fixed Income sl 1-Month % YTD
‘ Equity 2,551.2 27,231 66% 291,396 75%
Alternatives 7 Fixed Income 665.5 13,627 33% 92,598 24%
) Commaodity 24.5 33 0% 2,959 1%
Multi-Asset .
Multi-Asset 5.6 43 0% 379 0%
) Alternatives 2.2 66 0% 73 0%
Commaodity
Total 3,249.1 41,000 387,405
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ESG market share AUM vs YTD flows ESG Focus : AUM and flows overview

ETF Book asset classes ETF Book asset classes, in EUR
Flows in € million
AUM
Equity (€ bi”ion) 1-Month % totaI* YTD % total*
market market
Equity 547.0 6,152 23% 50,901 17%
Fixed Income Fixed Income 159.5 2,520 18% 25,352 27%
Commodity 0.4 27 81% 318 11%
Total Multi-Asset 0.5 12 28% 142 37%
Alternatives 0.3 0 0% 93 128%

I 1 1
0% 10% 20%
I YTD Flow Il AuM

Source: ETF Book, BNP Paribas Asset Management as of 30/10/2026. Performances are for general information only and should not be used as
a basis for making any specific investment, business or commercial decisions. Past performances or achievement is not indicative of current or
future performance. * As percentage of overall UCITS ETF flows for the category.
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Equity focus

1-month cumulative flows AUM and flows overview
ETF Book region focus, in EUR bn ETF Book region focus, in EUR
16.5
15 AUM Flows in € million
. (€ billion) =4 Month % ESG YTD
6.3 Global EQY 890.0 16,521 25% 161,543 23%
5 US EQY 869.4 6,337 7% 64,800 8%
19 18 Europe EQY 4428 1,848 55% 24,366 25%
0 - H E - 2 - Japan EQY 72.2 924 51% 7,634 9%
0.8 EM EQY 220.0 1,908 8% 32,636 7%
. T T . . T - China EQY 16.6 -806 20% -3,603 17%
S & S & & & & Other 40.2 499 3% 4,021 -9%
NN ) & & @ Total 2,551.2 27,231 22.6% 291,396 17.5%
o® & F <

Fixed income focus

AUM and flows overview 1-month cumulative flows
ETF Book region focus, in EUR ETF Book region focus, in EUR bn
] " 604 S 56
AUM Flows in € million
(€billion) 4 Month % ESG  YTD 40
Global FI 109.3 1,392 38% 19,155 39%
US FI 204.6 6,004 5% 24,350 0% 2.0 1 14
Europe FI 283.1 5,600 33% 39,056 44% 06 g3
UK FI 28.4 551 -0% 3,478 5% 0.0 - N == —
Japan FI 3.2 -34 0% 1,765 0% 02
EM FI 36.2 -180 74% 4,414 8% Q\' Q\' Q\' Q\' oA
N & < 3
Other 0.8 294 5% 380 1% N Sl & &
Total 665.5 13,627  18.5% 92,598 27.4% ¢ © K

Europe Fl focus: 1 month flows per sub categories US Fl focus: 1 month flows per sub categories

ETF Book sub asset classes, in EUR mn ETF Book sub asset classes, in EUR mn
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Source: ETF Book, BNP Paribas Asset Management as of 30/10/2026.
Performances are for general information only and should not be used as a basis for making any specific investment, business or commercial
decisions. Past performances or achievement is not indicative of current or future performance.
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Active ETFs focus

1-month cumulative flows AUM and flows overview
ETF Book asset classes, in EUR mn ETF Book asset classes, in EUR
Equity AU Flows in € million
(€ billion)
Fixed Income 1-Month % YTD
ol Asset Equity 96.3 3,848 7% 27,052 70%
uirfsse Fixed Income 315 933 19% 10,178 26%
) Commodity 0.0 0 0% 0 0%
Alternatives -
Multi-Asset 4.7 127 3% 1,100 3%
c : Alternatives 0.8 80 2% 492 1%
ommodity
Total 133.3 4,989 38,821

1 1
0 2,000 4,000

YTD cumulative flows per category
ETF Book asset classes and region focus, in EUR mn
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AUM and flows overview versus overall ETF market
ETF Book asset classes, in EUR

Flows in € million

AUM % total
(2 ol L 1-Month % total market’ YTD % total market’
Equity 96.3 4% 3,848 14% 27,052 9%
Fixed Income 315 5% 933 7% 10,178 11%
Commaodity 0.0 0% 0 0% 0 0%
Multi-Asset 4.7 84% 127 296% 1,100 290%
Alternatives 0.8 35% 80 122% 492 678%
Total 133.3 4.1% 4,989 12.2% 38,821 10.0%

Source: ETF Book, BNP Paribas Asset Management as of 30/10/2026. Performances are for general information only and should not be used as a
basis for making any specific investment, business or commercial decisions. Past performances or achievement is not indicative of current or
future performance. * As percentage of overall UCITS ETF flows for the category.

=4l BNP PARIBAS

\ ASSET MANAGEMENT



Q ETF Watch | November 202

Equity Indices Overview

1-month performance Stock market major indices overview
Last month performance in index currency Performances in index currency
S&P 500 4 -0.9%H Performances Fundamentals
Nasdagq 100 4-6.6% 1M 3m 1Y PE  Div yield
Stoxx Europe 600 0% S&P 500 -0.9% 1.4% 11.7% 231 1.09%
Euro Stoxx 50 - 21% Nasdaq 100 -6.6% 0.5% 10.3% 288  0.57%
CAC 40 4 |0.1% Stoxx Europe 600  2.0% -0.0% 15.9% 16.4  3.00%
DAX 4 2 5% Euro Stoxx 50 2.1% -3.3% 10.7% 166  2.80%
BEX354  -3.6%[ N CAC 40 0.1% -6.1% 0.5% 14.8  3.26%
Nikkei 225 4 -5.2% [ I DAX 2.5% 0.7% 71% 18.1 2.41%
_16% _5'% 0;/;) IBEX 35 -3.6% -5.3% 19.8% 14.3 3.64%
Nikkei 225 -5.2% -1.2% 22.3% 20.5 1.54%
1-month regional performances
Net total return
pop 2.1% 2.1% 179
0.9%
Nl N CEy
-0.8% -1.0%
—9% 1.6%
4% 2.0%
6% -
-7.0%
8% 7 8.0%
T T T T T T T T T T T
~>‘°Q® @Y‘%D OQ"’GJQ o"j}Q 0\{)9,0 \“\O\b OQGJV \VC’Q\\ \‘?Qq}\ \0“\& eo\{"@
\&%0\ o <& %C}Qo %o\& &o RS \&\@o &o \&@0 =
W \*‘ W

Regional overview
Net total return

Performances Fundamentals

] ) PE Div yield
Large & Mid Cap

MSCI ACWI -1.6% -0.1% 12.3% 20.0 1.60%
MSCI World -0.8% 0.6% 12.1% 21.2 1.51%
MSCI USA -1.0% 1.3% 11.2% 23.4 1.08%
MSCI Europe 21% 0.2% 16.0% 16.5 2.92%
MSCI Japan -4.0% -0.6% 20.0% 17.5 1.96%
MSCI Pacific ex-Japan 0.9% -1.1% 13.3% 18.7 3.59%
MSCI EM -8.0% -5.5% 14.1% 13.8 2.34%
MSCI China -7.0% -11.6% -21.1% 11.1 2.65%
Small Cap

MSCI World Small Cap 0.4% -1.0% 15.7% 18.4 2.00%
MSCI USA Small Cap 21% -0.9% 17.8% 20.3 1.45%
MSCI Europe Small Cap 1.7% 1.5% 12.9% 15.2 3.13%

Source: ETF Book, Bloomberg, BNP Paribas Asset Management as of 30/10/2026. Performances are for general information only and should not
be used as a basis for making any specific investment, business or commercial decisions. Past performances or achievement is not indicative of
current or future performance.
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1-month US sectors performances MSCI USA sectors overview
Last month performance in USD Performances in USD
Performances Fundamentals
0,
Energy [ JEEC ™ am 1y 12M Div
Cons. Staples [ gD Fwd PE  Yield
— MSCI USA -1.0% 1.3% 11.2% 211 1.08%
Utility 10.2%
Comm. Svcs 15.0%  -12.0% 7.4% 15.5 14.5 0.78%
Health Care - e+
Cons. Staples  11.7% 7.3% 21.0% 24.8 24.8 2.18%
Materials s 2
Cons. Disc. 3.7% -2.5% -4.4% 23.8 22.4 0.65%
Financials -5.8%
Energy 13.9% 18.2% 61.7% 19.6 12.7 2.18%
Real Estate - -5.1%
Financials 5.8% -0.8% 8.5% 15.6 15.3 1.59%
Cons. Disc. .3.7%
Health Care 9.4% 13.2% 27.2% 24.7 24.2 1.42%
Industrials [0-1%
Industrials 0.1% -6.6% 8.1% 26.7 25.7 1.16%
MSCI USA - -1.0%]
IT 6.9% 3.4% 14.1% 31.6 25.9 0.48%
IT 4 -6.9%
‘I Materials 6.2% 4.6% 21.7% 21.5 18.5 1.57%
Comm. Sves - -15/0%
omm. =Sves L Real Estate 51% -3.3% 7.6% 20.9 38.3 3.25%
_20% 0% Utility 102%  -16%  -1.0% 19.2 18.2 2.87%

1-month European sectors performances MSCI Europe sectors overview

Last month performance in EUR Performances in EUR
Health Care _14_1% Performances Fundamentals .
™ 3m 122 2
Energy - _1377% Fwd PE Yield
MSCI Europe 2.1% 0.2% 15.4 2.92%
Cons. Staples - I 2 5%
Comm. Svcs 8.4% 4.6% 21% 16.9 16.6 3.38%
Comm. Svcs - -8.4%
Cons. Staples  12.5% 5.2% 14.0% 17.7 16.9 3.51%
Utility - s 52

Cons. Disc. 1.8% -6.6% -12.9% 15.9 17.7 2.83%

MSCI Europe - | PRES
Energy 13.7% 18.1% 63.0% 8.8 7.8 3.51%

Real Estate - W2 0%
Financials -4.3% -6.3% 20.3% 11.2 114 4.21%

Cons. Disc. .1.8%
Health Care 14.1% 9.7% 19.6% 18.3 17.5 2.24%

Materials -0.2%|
Industrials -2.1% -5.0% 6.1% 24.9 22.1 1.94%
Industrials 1 21 IT 6.2% 3.3% 29.3% 37.8 30.7 0.87%
=0. 0 . 0 . o . . . (]
Fi jals -4.3%
haneiEs ‘Il Materials -0.2% 0.8% 22.2% 19.2 17.1 2.81%
T -6.2%

{ Real Estate 2.0% -10.0% -2.5% 12.9 13.8 5.22%
_10% 0% 10% Utility 6.5% 2.5% 22.5% 17.4 16.2 3.73%

Source: ETF Book, Bloomberg, BNP Paribas Asset Management as of 30/10/2026. Performances are for general information only and should not
be used as a basis for making any specific investment, business or commercial decisions. Past performances or achievement is not indicative of
current or future performance.
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Fixed Income Indices Overview

Major indices performance Major indices overview
Last month performance in index currency Performances in index currency
20% Performance Characteristics
1M 3M 1Y Yield Duration
I. L I_ Global Agg 14%  -06% -0.8% 4.2% 6.1
0.0% 1 -I .I US Treas 24%  04% -02% 48% 56
US Corp 22%  -02% -06% 58% 6.4
-20% US HY 03%  -1.3% 1.6% 8.3% 3.0
T T T T T T T Euro Govt 1.0% -1.8% -2.9% 3.8% 6.7
REAPCANIT AN Euro Corp 0.8% -0.8% -09% 42% 43
PN AN VLS L Euro HY 11%  24% -04% 69% 3.0

. 1M |l

Historical credit spreads
Option adjsuted spread in %
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Yield / Duration profile for major indices

US HY
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8.0%
. Euro HY
= 1.0% 7 ®
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Us Corp
L 6.0% -
o ’ L
K
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5.0% - us ;reas
Euro Corp Global Agg
@ [ Euro Govt
4.0% + P
1 1 T T 1 1 1 1
3.0 35 4.0 45 5.0 55 6.0 6.5

Option Adjusted Duration

Source: ETF Book, Bloomberg, BNP Paribas Asset Management as of 30/10/2026. Performances are for general information only and should not
be used as a basis for making any specific investment, business or commercial decisions. Past performances or achievement is not indicative of
current or future performance.
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US focus

US Treasury indices historical yields
Last month performance in USD

US Treasuries indices overview
Performances in USD

Performance Characteristics

o:0% 3M Yield Duration
4.0% 7 US Treasury  2.4%  04%  -02%  4.8% 5.6
3.0% A UST 1-3Y 09%  06%  22%  46% 18
2.0% 7 UST 3-5Y 1.8% 0.1% 0.4% 4.7% 3.6
1.0% 7 UST 5-7Y 2.4% -0.1% -0.5% 4.8% 5.2
0.0% - UST 7-10Y 3.1% -0.2% -1.3% 4.9% 6.8
UST10Y+ 5.2% 0.8% -4.1% 5.3% 13.7

US Corporate Credit spread / Duration

Option-adjusted spread vs Option-adjusted duration

US Corporate indices overview
Performances in USD

7-10Y 10Y+ Performance Characteristics
100 4 57y A\I:at * 1M 3m 1Y  Yield OAS  Dur.
50 3 & o US Corp 22% -02% -06% 58% 894 6.4
1.3y USCorp1-3Y  09% 05% 28% 52% 576 1.8
@ 60 1g
o US Corp 3-5Y  15% -00% 12% 55% 785 35
40 -
USCorp57Y  1.9% -05% -01% 57% 908 5.0
209 US Corp 7-10Y  2.3%  -0.7% -0.8% 59% 1062 65
0= . . : . . US Corp 10Y+  3.5% -0.3% -3.7% 63% 1079 120
2 4 6 8 10 12
OAD US HY 03% -13% 16% 83% 3447 3.0
USD IG quarterly gross new issuance USD HY quarterly gross new issuance
in USD bn in USD bn
1,500 - 500 4
1,250 400
1,000 300 4
750 H
200 -
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250 100
0 - 0 -
NOM~MNODO T NMSTSTWVONODO —NM S W0 LOM~MNODNDO TN TLO~MRODRDO —NM TN O
QOO - T o T T T T T T ONOANNONNANN OO0 00O~ T~ o~ ONANNNNNN
0000000000000 0O0O00O00COCO 0000000000000 O0O0O000O0
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Source: ETF Book, Bloomberg, BNP Paribas Asset Management as of 30/10/2026. Performances are for general information only and should not
be used as a basis for making any specific investment, business or commercial decisions. Past performances or achievement is not indicative of
current or future performance.
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Euro focus

Euro Government indices historical yields
Last month performance in EUR
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Euro Corporate Credit spread / Duration
Option-adjusted spread vs Option-adjusted duration
57y 7-10Y
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Euro Government indices overview

Performances in EUR

Euro Govt

Euro Govt 1-3Y
Euro Govt 3-5Y
Euro Govt 5-7Y
Euro Govt 7-10Y

Euro Govt 10Y+

Performance
™ 3M 1Y
1.0% -1.8%  -2.9%
0.4% 0.0% 0.4%
0.6% -1.0% -1.4%
0.7% -1.9%  -2.7%
1.0% -26% -3.8%
2.1% -3.4%  -6.4%

Characteristics

Yield Duration
3.8% 6.7
3.3% 1.8
3.6% 3.7
3.8% 54
4.0% 7.3
4.4% 13.6

Euro Corporate indices overview
Performances in EUR

Performance Characteristics
1M 3M 1Y Yield OAS Dur.
Euro Corp 0.8% -0.8% -09% 4.2% 104.1 4.3
Euro Corp 1-3Y 0.3% 0.0% 0.9% 3.9% 82.9 1.8
Euro Corp 3-5Y 0.7% -0.7%  -0.6% 4.2% 105.3 3.6
Euro Corp 5-7Y 09% -12% -16% 43% 1162 52
Euro Corp 7-10Y  1.1% 1.7% -2.6% 4.5% 123.6 6.9
Euro Corp 10Y+ 1.9% -1.6% -3.9% 4.6% 114.8 10.6
Euro HY 11% -24%  -0.4% 6.9% 3676 3.0
Euro HY quarterly gross new issuance
in EUR bn
100 A
80
60
40
20
D .
O~V O-TANMTULON~NODDO —NM WO
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Source: ETF Book, Bloomberg, BNP Paribas Asset Management as of 30/10/2026. Performances are for general information only and should not
be used as a basis for making any specific investment, business or commercial decisions. Past performances or achievement is not indicative of

current or future performance.
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Market Parameters Overview
FX hedging

Historical cost of hedging into EUR Cost of hedging for major currencies
Using 1-month forward cost annualised Using 1-month forward cost annualised
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Market volatility indicators

Historical VIX and VSTOXX levels
Since December 2019
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Source: ETF Book, Bloomberg, BNP Paribas Asset Management as of 30/10/2026. Performances are for general information only and should not
be used as a basis for making any specific investment, business or commercial decisions. Past performances or achievement is not indicative of
current or future performance.
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GLOSSARY
ETF Exchange Traded Fund PE Price-to-earnings ratio
ESG Environmental, Social and Governance Div. yield Dividend Yield
AUM Asset under management 12M Fwd PE  12-month forward price-to-earnings ratio
YTD Year-to-date Dur. Duration
EQY Equity OAS Option-adjusted spread
Fl Fixed Income OAD Option-adjusted duration
HY High Yield
IG Investment Grade

IMPORTANT INFORMATION

BNP PARIBAS ASSET MANAGEMENT Europe, “the investment management company”, is a simplified joint stock company with its registered office at 1
boulevard Haussmann 75009 Paris, France, RCS Paris 319 378 832, registered with the “Autorité des marchés financiers” under number GP 96002.
This material is issued and has been prepared by the investment management company.

This material is produced for information purposes only and does not constitute:

1. an offer to buy nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with any contract or commitment whatsoever or
2. investment advice.

Opinions included in this material constitute the judgement of the investment management company at the time specified and may be subject to change
without notice. The investment management company is not obliged to update or alter the information or opinions contained within this material.
Investors should consult their own legal and tax advisors in respect of legal, accounting, domicile and tax advice prior to investing in the financial
instrument(s) in order to make an independent determination of the suitability and consequences of an investment therein, if permitted. Please note
that different types of investments, if contained within this material, involve varying degrees of risk and there can be no assurance that any specific
investment may either be suitable, appropriate or profitable for an investor’s investment portfolio.

Given the economic and market risks, there can be no assurance that the financial instrument(s) will achieve its/their investment objectives. Returns
may be affected by, amongst other things, investment strategies or objectives of the financial instrument(s) and material market and economic
conditions, including interest rates, market terms and general market conditions. The different strategies applied to the financial instruments may have
a significant effect on the results portrayed in this material.

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

MSCI Indices disclaimer

The MSCI indexes are the exclusive property of MSCI. MSCI and the MSCI index names are service mark(s) of MSCI or its affiliates and have been
licensed for use for certain purposes by the sub-fund. None of the MSCI parties makes any representation or warranty, express or implied, to the issuer
or owners of this sub-fund or any other person or entity regarding the advisability of investing in funds generally or in this sub-fund particularly or the
ability of any MSCI index to track corresponding stock market performance. MSCI or its affiliates are the licensors of certain trademarks, service marks
and trade names and of the MSCI indexes which are determined, composed and calculated by MSCI without regard to this sub-fund or the issuer or
owners of this sub-fund or any other person or entity. None of the MSCI parties has any obligation to take the needs of the issuer or owners of this
sub-fund or any other person or entity into consideration in determining, composing or calculating the MSCI indexes. None of the MSCI parties is
responsible for or has participated in the determination of the timing of, prices at, or quantities of this sub-fund to be issued or in the determination or
calculation of the equation by or the consideration into which this sub-fund is redeemable. Further, none of the MSCI parties has any obligation or
liability to the issuer or owners of this sub-fund or any other person or entity in connection with the administration, marketing or offering of this sub-
fund. Although MSCI shall obtain information for inclusion in or for use in the calculation of the MSCI indexes from sources that MSCI considers reliable,
none of the MSCI parties warrants or guarantees the originality, accuracy and/or the completeness of any MSCI index or any data included therein.
None of the MSCI parties makes any warranty, express or implied, as to results to be obtained by the issuer of the sub-fund, owners of the sub-fund,
or any other person or entity, from the use of any MSCI index or any data included therein. None of the MSCI parties shall have any liability for any
errors, omissions or interruptions of or in connection with any MSCI index or any data included therein. Further, none of the MSCI parties makes any
express or implied warranties of any kind, and the MSCI parties hereby expressly disclaim all warranties of merchantability and fitness for a particular
purpose, with respect to each MSCI index and any data included therein. Without limiting any of the foregoing, in no event shall any of the MSCI parties
have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility
of such damages.

Bloomberg Indices disclaimer

“Bloomberg®” and the indices referenced herein (the “Indices”, and each such index, an “Index”) are trademarks or service marks of Bloomberg
Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the administrator of the Index (collectively, “Bloomberg”) and/or
one or more third-party providers (each such provider, a “Third-Party Provider,”) and have been licensed for use for certain purposes to BNP PARIBAS
ASSET MANAGEMENT LUXEMBOURG (the “Licensee”). To the extent a Third-Party Provider contributes intellectual property in connection with the
Index, such third- party products, company names and logos are trademarks or service marks, and remain the property, of such Third-Party Provider.
Bloomberg is not affiliated with the Licensee or a Third-Party Provider, and Bloomberg does not approve, endorse, review, or recommend the financial
products referenced herein (the “Financial Products”). Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or
information relating to the Indices or the Financial Products.

=4l BNP PARIBAS

\ ASSET MANAGEMENT


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

