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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 objective of the THEAM Quant — LFIS Selection fund is to increase the value of its assets over the medium term through
the use of quantitative investment strategies across different asset classes. The fund takes into account recommendations from
an Investment Adviser (LFIS Capital), with the objective to identify sources of return coming from market opportunities or
inefficiencies and combine them within a balanced portfolio.

STRATEGY

This market-neutral, multi-strategy fund seeks to deliver absolute risk-adjusted returns and provide true diversification in
constantly changing markets — it consists of a disciplined risk-controlled portfolio, composed of liquid systematic blocks
exploiting selected perennial cross-asset opportunities (created by market dislocations combined with defensive and crisis
alpha), which have been identified by the Investment Adviser (LFIS Capital).

m  The allocation of the portfolio is such that there is a targeted equal risk contribution from systematic & behavioural
strategies, and implied strategies, while also featuring crisis alpha (i.e. risk-mitigation) strategies.

m  The portfolio combines liquid alpha, time-tested strategies with varying risk profiles to avoid directional bias.
m  The fund’s risk is managed to target a volatility between 5% - 10%, with a medium-to-long term Sharpe ratio above 1.*
Risk management is integrated throughout the investment process, and there is emphasis on transparency and cost-efficiency.

*The achievement of this target is not guaranteed; the liquid alpha strategies which the fund may be exposed to might change over time — the universe of
eligible quantitative strategies may be reviewed periodically by the Management Company to achieve the investment objective of the fund.

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

PERFORMANCE

1 month performance -0.38%
YTD performance -1.75%
Overall performance 2 -13.04%
Annualised Volatility 5.27%
Maximum Drawdown -20.58%

1 — Refers to LU2346217263, THEAM Quant — LFIS Selection — | EUR ACC <THQABAI LX Equity>.
2 — Overall performance since 07/08/2015
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

ﬁ Kaéhmﬁrf GI_[]B AI_ M ARKETS https://aboutglobalmarkets.bnpparibas.com/ 5



https://theamquant.bnpparibas-am.com/fundsheet/alternatives-other/theam-quant-raw-materials-income-c-eur-rh-c-lu1893659349/?tab=story
https://aboutglobalmarkets.bnpparibas.com/

MARKETING COMMUNICATION | FOR PROFESSIONAL CLIENTS ONLY

MONTHLY COMMENTARY

FUND PERFORMANCE

The fund posted a negative return in October: -0.38%.

PORTFOLIO MANAGER COMMENTARY

The American elections took center stage in October. While the political, economic and fiscal programs of the two
candidates differ, one point of agreement was found between them: that of not talking about the exorbitant amount of public
debt and the remedies to deal with it. This debt increased by 500 billion dollars in October alone, bringing the total to almost
36 trillion dollars.

Economic indicators have sticked to their trends of recent months: inflation is falling, even if it seems more resilient in the
US due to economic growth and a resilient consumer, manufacturing PMI indices are still in negative territory, while
Services PMI indices are still expanding in both the US and Europe.

In that context, the different central banks, still confident about inflation, wish to continue their cycle of key rate cuts, which
will also help to lower the cost of debt for governments. As expected, the European Central Bank and the Bank of Canada
cut rates by -25bps and -50bps respectively. Nevertheless, in the wake of US 10Y rates, which gained +50bps over the
month of October, with the prospect of D. Trump's victory and his protectionist and inflationary program, 10Y rates in the
G10 universe rose overall. A decoupling of the pace of rate cuts could therefore materialize between the US and Europe.

On the corporate front, earnings were up on average in the US, but growth was not at the level implicitly expected. This did
not bother investors, who have been postponing their expectations to the following quarter for some quarters now. The
publications were more disappointing in Europe, where the outlook is also more difficult. The MSCI index lost -2% over the
month, the Eurostoxx50 -3.5% and the S&P500 -1%. In terms of risk parameters, the VIX index gained +6 points with the
prospect of elections. Credit spreads were flat on average over the month.

In that context, the funds recorded a negative performance.

Systematic strategies delivered a negative month. Rates trend factor is the main detractor and suffered from the important
price action of the Treasuries this month, even if it has been slightly mitigated by Rates carry factor. Equities strategies
posted a negative performance whereas FX and Commos had a positive performance thanks to Carry factors mainly.

Implied strategies posted a positive performance this month. Relative value strategies on the Vix term structure rebounded
from previous months underperformance. Rates Vol Carry delivered well thanks to MtM repricing.

Risk mitigation positions posted a small gain thanks to mid frequency positions.

RISK METRICS

Risk Metric* Value

Ex-post VaR (99, 1bd)

-0.90%
Ex-post CVaR (95, 1bd) -0.27%
Ex-ante VaR (99, 1bd) -0.94%
Sharpe Ratio =
Sortino Ratio -0.09

*Historical metrics are calculated since 20/04/2022
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PERFORMANCE ATTRIBUTION (BY ASSET CLASS)

Monthly Contribution YtD Contribution 1-year Contribution
Commodities 0.09% -1.72% -1.46%
Equities 0.12% -0.53% -0.64%
Rates -0.95% -3.00% -4.76%
FX 0.15% 0.57% 0.20%
Credit -0.02% -0.07% 0.43%
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PERFORMANCE ATTRIBUTION (BY INVESTMENT STYLE)

Monthly Contribution YtD Contribution 1-year Contribution Annualised Volatility*
Systematic Strategies

Risk Mitigation

Implied Strategies 0.12% -1.10% -0.08% 2.13%

*Annualised volatility since 20/04/2022
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m Systematic Strategies ~ mRisk Mitigation ~ mImplied Strategies

Source: Bloomberg, BNP Paribas as of 31/10/2024. Past performance is not an indicator of future performance.
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KEY TAKEAWAYS

= Combining more than 25 QIS strategies with different rationales in a single vehicle

DIVERSIFICATION = Multiple drivers of diversification and decorrelation: Instruments, risk-return
profiles, asset classes and trade horizons

Efficient, cost-effective access to quality QIS from BNP Paribas

Rapid time to market for new strategies

m LFIS Capital’s blend of investment banking and quantitative asset management
X @ . PARTNERSHIP OF DNA to evaluate, select and combine liquid alpha strategies

EXPERTS = BNP Paribas Asset Management robust portfolio and risk management
infrastructure

CONTACTS

MULTI ASSET STRATEGIES, GLOBAL MARKETS | Yannick Daniel | yannick.daniel@uk.bnpparibas.com
BNP PARIBAS ASSET MANAGEMENT | CIB Strategies Sales Support | am.mags.cibsalessupport@bnpparibas.com
dl.theam_gm_coordination@uk.bnpparibas.com

FUND CHARACTERISTICS AND RISKS

THEAM Quant — LFIS Selection
Management company BNP Paribas Asset Management France

Sub-fund of the THEAM Quant UCITS Compliant SICAV
Recommended investment

: 4 years
horizon y

Share J Perf (USD)

Share | Perf (EUR) DIS Share | Perf (EUR) ACC

ACC - RH
10 June 2023 10 June 2023 7 August 2015
THQAIPD LX Equity THQAJPU LX Equity THQABAI LX Equity
LU1179462749 LU2346218071 LU1120439341
0.85% 0.85% 0.85%
10%
0.00%
6
International registration France, Germany, Italy (light registered), Switzerland, UK

3 - 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.

4 - For all shares available, please refer to the prospectus here.

5 - 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 Atrticle 8 or Article 9 (Article 6).
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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.

Market Volatility Risk: Market volatility reflects the degree of instability and expected instability of the securities or other eligible assets in
which a Sub-fund invests, the performance of the Shares, or the techniques used to link the net proceeds of any issue of Shares to OTC
Derivatives underlying asset(s), where applicable. The level of market volatility is not purely a measurement of the actual volatility, but is
largely determined by the prices for instruments which offer investors protection against such market volatility. The prices of these
instruments are determined by forces of supply and demand in the options and derivatives markets generally. These forces are, themselves,
affected by factors such as actual market volatility, expected volatility, macro-economic factors and speculation.

Use of financial derivatives instruments: While the prudent use of financial derivative instruments can be beneficial, derivatives also
involve risks different from, and, in certain cases, greater than, the risks presented by more traditional investments.

Conflict of Interests: Investors should note that connected parties of the BNP Paribas group of companies (the BNP Paribas Group) may
act, inter alia and not excluding, as Management Company, counterparty of OTC Derivatives, administrator of index, provider of systematic
strategy and Depositary. As a result, not only will investors be exposed to the credit risk of the BNP Paribas Group but also operational risks
arising from any potential lack of independence of the Management Company. The operational risks arising from any such potential lack of
independence are in part reduced by the fact that different legal entities or different divisions of a single legal entity within the BNP Paribas
Group will be responsible for implementing for instance the management of the Sub-fund risk and the safekeeping of the Sub-fund's assets.
Each such legal entity or division is run as a separate operational unit, segregated by information barriers (commonly called Chinese Walls)
and run by different management teams. In addition, the Depositary and the Management Company have undertaken to act independently of
each other in their dealings with the Sub-fund. Whilst compliance procedures require effective segregation of duties and responsibilities
between the relevant legal entities or divisions of a single legal entity within the BNP Paribas Group, the possibility of conflicts of interest
arising cannot be wholly eliminated. The Management Company may enter into OTC Derivative or EPM Techniques with counterparties
affiliated to the BNP Paribas Group. In this case, there is a potential conflict of interests between the interests of the Shareholders and the
interests of the group to which the Management Company belongs. An ongoing efficient management policy of conflicts of interests shall
ensure the respect of the primacy of Shareholders' interests.

Commodity market risk: This risk is present in each Sub-fund having synthetic or indirect exposure to commodities in its investment
universe. Commodity markets may experience significant, sudden price variations that have a direct effect on the valuation of shares and
securities that equate to the shares in which a sub-fund may invest and/or indices that a sub-fund may be exposed to. Moreover, the
underlying assets may evolve in a markedly different way from traditional securities markets (equity markets, bond markets, etc.).

Interest rate risk: Investors in the Shares should be aware that an investment in the Shares may involve interest rate risk and that there
may be fluctuations in the currency of denomination of securities or other eligible assets in which a Sub-fund invests the Shares. Interest
rates are determined by factors of supply and demand in the international money markets which are influenced by macro-economic factors,
speculation and central bank and government intervention. Fluctuations in short term and/or long term interest rates may affect the value of
the Shares. Fluctuations in interest rates of the currency in which the Shares are denominated and/or fluctuations in interest rates of the
currency or currencies in which the securities or other eligible assets in which a Sub-fund invests are denominated may affect the value of
the Shares.

Risk in transactions in currencies: In general, foreign exchange rates can be extremely volatile and difficult to predict. Foreign exchange
rates may be influenced by, among other factors: changing supply and demand for a particular currency; trade, fiscal and monetary policies
of governments (including exchange control programs, restrictions on local exchanges or markets and limitations on foreign investment in a
country or on investment by residents of a country in other countries); political events; changes in balances of payments and trade; domestic
and foreign rates of inflation; domestic and foreign rates of interest; international trade restrictions; and currency devaluations and
revaluations. In addition, governments from time to time intervene, directly and by regulation, in the currency markets to influence prices
directly. Variance in the degree of volatility of the market form the Management Company, the Investment Manager and the Investment
Adviser's expectations may produce significant losses to a Sub-fund, particularly in the case of transactions entered into pursuant to non-
directional strategies.

Risks relating to the performance fee High Water Mark model: While using a performance fee model whereby the Performance Fee may
only be charged on the basis of reaching a new High-Water Mark during a given Performance Period, it may happen that a Shareholder
subscribing in the middle of a Performance Period bears a performance fee along with negative absolute performance, even if the used
methodology doesn’t allow to pay a performance fee in case of negative absolute performance during the whole given Performance Period.

The allocation model used by the Strategy, as well as the several quantitative strategies models, are based on certain criteria for yielding
and risk calculation based on historical results. It is therefore possible that the models are not fully efficient, as past situations may not
necessarily be reproduced in the future. The use of these models is consequently not a guarantee for future results of the Strategy.

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