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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

Identify and select companies involved in the New Energy ecosystem thanks to the combined expertise of BNP Paribas Exane
Research and BNP Paribas QIS, taking into account long term growth potential and financial perspectives as well as high
Environmental, Social and Governance (“ESG”) standards.

STRATEGY

NEW ENERGY refers to the energy generated by activities and technologies enabling and participating in the transition needed to
achieve global net zero emissions of greenhouse gases into the atmosphere. This includes but is not limited to, the generation of energy
with solar panels and wind turbines, energy storage with high-capacity batteries, efficient energy use and distribution through smart
grids, thermal insulation or hydrogen-powered electric vehicles.

The initial universe consists of worldwide liquid
companies, integrating ESG exclusions such
as disputable activities and UN Global
Compact controversies.

New Energy companies are identified and
assessed through Exane’s unique approach
and selected by a rigorous process taking into
account analysis of financial fundamentals

PERFORMANCE As of June 30, 2026

Dec 23 - Jun 26 THEAM Quant — N_ew Energy MSCI ACWI Net Total Return S&P Global Clean Energy Net TR
{ Opportunities Index Index
Performance 1 month -5.23% -0.80% -12.60%
Cumulative Performance Year To Date 23.33% 11.25% 25.51%
Annualised Performance Since Start Date 22.66% 22.33% 16.99%
Annualised Sharpe Ratio Since Start Date 1.21 1.79 0.72
Annualised Volatility Since Start Date 18.71% 12.46% 23.53%
Max Drawdown Since Start Date -21.15% -16.07% -30.72%

New Energy Opportunities refers to the Exane Clean Energy Opportunities Index <BNPIECLO Index>. MSCI World USD Net TR refers to the MSCI World Net
TR in USD <M1WD Index> for comparative purpose only. S&P Global Clean Energy Net TR refers to S&P Global Clean Energy <SPGTCLNT>, for
comparative purpose only. Source: Bloomberg. Past performance is not an indicator of future performance.

Follow the icon to go to the fund page on the THEAM Quant website
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H1 COMMENTARY

PERFORMANCE & PORTFOLIO COMMENTS

As of June 30th, 2026

The fund posted a 23.3% performance, outperforming the MSCI ACWI Net TR (11.2%) with notable contributions from Infineon
Technologies (performance: 116.5% / key segment: Clean Transport), Delta Electronics (performance: 102.5% / key segment:
Power grid), and Nordex (performance: 58.7% / key segment: Solar & Wind).

On the negative side, Alstom (-39.6%), Constellation Energy (-29.7%) and Leapmotor (-29.1%) weighted on the half year
performance.

From a sector perspective, Industrials (contributing 15.2%) and Technology (8.2%) were the primary contributors, while Cyclical
Consumer Goods & Services (-1.6%) and Consumer Non-Cyclicals (-0.3%) provided the weakest contributions.

KEY DEVELOPMENTS

The first half of 2026 has been characterized by a strategic pivot in the energy landscape. While the transition remains intact, the
primary drivers have shifted from purely climate-based goals toward energy security, affordability, and the infrastructure demands of
the Al revolution.

Geopolitical influence & energy security

Turbulence in the Middle East particularly involving Iran and the Strait of Hormuz, acted as a catalyst for energy diversification. The
resulting volatility in oil and gas prices reinforced the urgency for:

Domestic resilience: a renewed global push for domestic renewables and nuclear power to decrease reliance on fossil fuels.

Accelerated diversification: increased interest in solar panels for households and businesses (notably in the UK) and a broader
shift toward energy independence.

The Electrification surge & “second wave”

Following the initial clean energy wave (2020-2024), we are entering a second wave of investment driven by Al buildouts and
industrial recovery.

Investment scale: |IEA reports a 15% annual increase in electrification investments, with projected spends on grids, storage, and
nuclear reaching $2.2 trillion — significantly outpacing fossil fuel allocations.

Sector adoption:
EVs: adoption continues to rise (estimated close to 30% of car sales this year), spurred by reduced oil reliance.

Heating: a significant shift toward heat pumps is evident, with Germany already seeing them account for 48% of new
heating sales in 2025 and France implementing an electrification plan targeting one million installations per year by
2030.

Cooling: recent heatwaves and the proliferation of data centers have increased demand for efficient HVAC systems.

Grid infrastructure: the critical bottleneck
As electricity demand surges due to Al, data centers, and electrification, the power grid has emerged as a primary constraint.

Investment needs: significant funding is being deployed, such as the U.S. department of Energy’s $1.9 billion for modernization
and the UK’s estimated £89 billion requirement over the next decade.

Operational hurdles: in Europe, hundreds of gigawatts of renewable and BESS projects (worth over €100 billion) remain stalled
in grid queues. In response, Germany has moved toward “maturity-first” connection rules to prioritize viable projects.

Diversified low-carbon power
Beyond wind and solar, other low carbon sources are gaining traction:

Nuclear: a resurgence in interest for long term reliable power, highlighted by the U.S. administration’s $17.5 billion initiative to
accelerate the deployment of 10 large scale Westinghouse reactors.

Geothermal: growing investor interest in continuous emissions-free power, exemplified by Fervo Energy’s recent IPO.
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MONTHLY COMMENTARY

PERFORMANCE & PORTFOLIO COMMENTS

As of June 30th, 2026

We can highlight the following elements on the strategy's performance in relation to the comparative index, MSCI ACWI Net TR:

The fund delivered a -5.23% performance underperforming the MSCI ACWI Net TR, with notable positive contributions from

Panasonic Holdings (performance: 21.7% / key segment: Power grid), Nordex (performance: 11.6% / key segment: Solar and

Wind) and Belimo (performance:

performance.

10% / key segment: Buildings efficiency)

On the negative side, Nextpower (-23.8%), Albemarle (-23.5%) and Ormat Technologies (-20.6%) weighted on the month's

From a sector perspective, the Technology sector remained the strategy's primary contributor (+0.2%), followed by Industrials

(+0.1%). Conversely, Utilities (-1.2%) and Cyclical Consumer Goods & Services (-1.1%) provided the weakest contributions.

Source: BNP Paribas, BNP Paribas Exane Research

SECTOR RELATIVE WEIGHTS AND

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

COUNTRY RELATIVE WEIGHTS AND PERFORMANCE ATTRIBUTION
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M Relative Performance Attribution Compared to Benchmark
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Source: BNP Paribas. Past performance is not an indicator of future performance.
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MONTHLY COMMENTARY

KEY DEVELOPMENTS

As of June 30th, 2026

A recent IEA report indicates a 15% annual increase in electrification investments. Projected investments in grids, storage, low-
carbon fuels, nuclear, renewables and energy efficiency are expected to reach $2.2 trillion, significantly outpacing the $1.2
trillion allocated to oil, gas and coal.

To illustrate this, the minority government in Denmark recently announced its intention to commit €268 million annually toward
the electrification of the Danish energy system and the broader energy transition.

In the US, the Trump administration is offering $17.5 billion to accelerate the deployment of 10 large-scale Westinghouse
reactors by 2030, reducing construction timelines by up to three years. Each of the AP1000 reactors will generate 1.1 GW of
power so the initiative aims to provide electricity for nearly 10 million households.

Focusing on grids:

A report by AFRY and commissioned by Beyond Fossil Fuels — a NGO — found that 375 GW of renewable projects and 455
GW of BESS projects, worth over €100 billion, are currently stuck in local distribution grid queues across Europe. This is an
additional proof of the imperative power grid investments required to solve energy security concerns.

In the UK, the National Energy System Operator now estimates that £89 billion in grid capex may be needed in the next decade
to deliver the clean power targets and address increasing electricity demand.

Finally, if you are based in Europe, you have likely experienced June's heatwaves. While air conditioning penetration is
generally lower here than in the US, recent weather - combined with the rise of solar power and government efficiency
incentives - is convincing more households in countries like France and Spain to install these systems. However, growth is not
limited to residential sales; the boom in data centres is fuelling a massive need for cooling. As a result, investors are looking
closely at HVAC providers such as Belimo & Carrier Global, especially as rising energy costs make efficient systems more
attractive.

Source: BNP Paribas, BNP Paribas Exane Research
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EXTRA-FINANCIAL REPORTING

MAIN SEGMENT DECOMPOSITION & PROJECTION SDG

As of June 30th, 2026

e New Energy Opportunities e MSC| ACWI Net TR
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For illustrative purposes only. Source: BNP Paribas, BNP Paribas Exane Research. For illustrative purposes only. Source: MSCI ESG
manager.

ENVIRONMENTAL OPPORTUNITIES & ENERGY EFFICIENCY

Environmental opportunites Energy efficiency (in %)
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. New Energy Opportunities MSCI ACWI Net TR
New Energy Opportunities MSCI ACWI Net TR

For illustrative purposes only. Source: MSCI ESG Data.

Environmental Opportunities assess the development in Clean Technologies, Green Building, and renewable Energies (1-10).
Energy Efficiency measures revenue derived from products, services, infrastructure, or technologies that allow for more

efficient and less harmful energy production. Both are provided by MSCI ESG Data/
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For illustrative purposes only. Source: MSCI ESG Manager.
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As of June 30th, 2026

00 00 Developed Europe Long-term views and research-based investment solutions,
Y99 Research - 2023
S,\C  forthe 7t

? BNP PARI BAS consecutive year

providing another layer of proficiency to BNP Paribas’ offer.

‘ ‘ = 1020 names covered in Research;
' EXANE 0.0, Institutional Investor ) . )
: Y99 survey = €300+ bn in volumes intermediated;

©,o ranked number 1 in . . N
" Sales and Specialist = Data-based solutions and relevant industry expert publications.

Sales - 2023

CONT

EQUITIES STRATEGIES, GLOBAL MARKETS | QIS Equities | dl.gmstructuringgisequities@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

THEAM QUANT- NEW ENERGY

Fund pPORTUNITIES Capital protection No
BNP PARIBAS ASSET MANAGEMENT - )
Management Company Europe Minimum Investment horizon 6
Comparative Index MSCI AC World (USD) NR Legal form SICAV
Assets under Management USD 621.82 million as of 30 June 2026 SRI Ranking (scale from 1 to 7)* 5
SFDR article This product promotes environmental or social characteristics pursuant to article 8 of the EU regulation 2019/2088.
Share IACC CEURACC JACC CACC
Launch date 05 December 2023 05 December 2023 05 December 2023 14 June 2024
ISIN code LU2654767917 LU2654768725 LU2654772834 LU2654773568
Bloomberg code TQNEGYILX TQNTENC LX TQNEROJ LX -
Ongoing charges 0.66% 1.51% 0.42% 1.51%
Subscription / Exit fees None / None 3.00% / None None / None 3.00% /None
Minimum subscription 100K$ equiv / UCIs: none No minimum 10M$ / UCls: none -
P . Italy, Germany, Switzerland, Luxembourg, Germany, Luxembourg, Switzerland, Italy, Switzerland, ltaly, France, Luxembourg, France, Greece, Luxembourg, Switzerland,
assporting France, Greece, Cypr France, Gre Cyprus, Belgium German Belgium, Cyprus, German:
X , Cyprus ance, Greece, Cyprus, Belgiu ermany elgium, Cyprus, Germany

*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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As of June 30th, 2026

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 retums 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 @ 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 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 at www.bnpparibas-am.com.
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