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BNP Paribas Funds

Luxembourg SICAY — UCITS category {the “Company’)

Registered office: 60, avenue John F. Kennedy, L-1855 Luxembourg
Luxembourg Trade and Companies Register No. B 33363

VAT No. LU22943885

Notice to shareholders

Luxembourg, November 27, 2025,

Dear Shareholders,

We hereby inform you of the following changes that will be incorporated in the next version of the prospectus to be dated December 2025 {the
“Prospectus”) and will be effective on 31 December 2025, unless other Indicated below.

Replacement of {sub-)investment manager

Following the acquisition of AXA Investment Managers by BNP Paribas, the local integration in the United Kingdom is expected to be implemented by
a sale of assefs (including investment management delegation agreements) from BNP Paribas Asset Management UK Limited {"BNPP AM UK"} to
AXA Investment Managers UK Limited ("AXA IM UK"). AXA IM UK will replace BNPP AM UK. Itis inended that the sale of assets will be completed
on 1 January 2026, subject to customary closing conditions and the appointment of AXA IM UK as delegated (sub-)investment manager take effect at
the same time. In case Ihe operalion is delayed, an additional notice will be published informing shareholders of the new gffective date of the
replacement.

All sub-funds of the Company are impacted by this change with the exception of the following sub-funds: Brazil Equity, China A-Shares, Euro Bond,
Euro Defensive Equity, Euro Flexible Bond, Euro Money Market, Euro Low Vol Equity, India Equity, Sustainable Euro Multi-Factor Equity, Sustainable
Multi-Assel Stability and USD Money Market.

There will be no impact en (i) the way the sub-funds will be managed or (i) on the fee structure of the relevant sub-funds (with the exceplion of the fee
decreases indicated below but not linked to this replacement).

Should you do not agree with this change, you can redeem your shares free of charges, in accordance with the provisions of the Prospectus, until 30
December 2025,

French ISR label

Following the revision of the consraints imposed by the provider of the French SRI label, the sustainable investment policy section of the foliowing
sub-funds will be amended.

Aqua: the second paragraph of the sustainable investment policy section will be amended as follows:
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Notice to shareholders - 2

“The ESG analysis applies at all times at least 90% of the issuers in the portfolio (excluding ancillary liquid assets) and along with ifs thematic focus
feads o a reduction of at leas! 25% 30% of the investment universe, being companies belonging to the global water value chain, This approach is
supported by an active program of engagement with companies on a range of ESG faclors, as well as proxy voling.”

- Climate Change: the second paragraph of the sustainable investment policy section will be amended as follows:
“The ESG analysis applies al all times to at least 90% of the issuers in the portfolio (excluding ancillary fiquid assels) and along with ifs themalic focus
Ieads fo a reduction of af least 25% 30% of the inveslment universe, being companies delivering solutions fo climate change. This approach is
stipported by an active program of engagement with companies on a range of ESG faclors, as well as proxy voting.”

- Global Environment : the second paragraph of the sustainable investment policy section will be amended as follows:

“The ESG analysis applies al all limes at leas! 90% of the issuers in the portfolio (exchuding ancillary fiquid assefs) and along with ifs themafic focus
leads to a reduction of af least 25% 30% of the investment universe, being companies conducting significant part of their business in environmental
markefs. This approach is supported by an active program of engagement with companies on a range of ESG faclors, as well as proxy vofing.”

- Green Tigers: the second paragraph of the sustainable investment policy section will be amended as follows:

“The ESG analysis applies af all times to af feast 90% of the issuers in the portfofio (excluding ancitary liquid assets) and afong with its thematic focus
leads to a reduction of at leas! 25% 30% of the investment universe, being companies conducting significant parf of their business in environmental
markels. This approach is supported by an active program of engagement with companies on a range of £8G factors, as well as proxy valing."

- Inclusive Growth: the second paragraph of the sustainable investment policy section will be amended as follows:

“The investment manager applies at all fimes a non-financial analysis o a minimum of 90% of the assels of the sub-fund {excluding anciflary fiquid
assets) based on the intemal Proprielary ESG scoring framework as indicated in Book I, Af least 25% 30% of the investment universe, being the large
and mid-cap companies across the main markels of developed countries, is eliminaled on the basis of low ESG scores and the applicable exclusions."

- Responsible Global Multi-Factor Corporate Bond: the third paragraph of the sustainable investment policy seciion will be amended as
follows:
“Scores related (o ESG and carbon foolprint are calculated for each issuer of the investment universe. The portfolio is then constructed fo select the
best securities avaitable in order fo consistently achieve the following targets:

¢ aporlfolio’s average weightod ESG score higher than that of the investment universe after eliminating af feast 25% 30% of securities with
the lowest ESG score and the applicabfe exclusions, and

o aportfolio’s carbon foolprint at feast 50% lower than the carbon footprint of the investment universe.”

- Responsible US Multi-Factor Equity: the third paragraph of the suslainable investment policy section will be amended as follows:
"Scores related lo ESG and carbon foolprint are calculated for each issuer of the investment universe. The portfolio is then construcled to sefec! the
best securities available in order fo consistently achieve the following targets:

»  aportholio’s average weighted ESG score higher than that of the investmen! universe after eliminaling al feast 25% 30% of securities with
the lowes! £SG score and the applicable exclusions, and

s aportfolio’s carbon foolprint af least 50% lower than the carbon foolprint of the investment universe.”

- SMaRT Food: the second paragraph of the sustainable investment policy section will be amended as foliows;
“The ESG analysis applies at all times o al least 90% of the Issuers in the portfolio (excluding ancillary liquid assets) and along with its thematic focus
feads fo a reduction of af feast 25% 30% of the investment universe, being companies belonging to fhe food supply chain. This approach is supported
by an active program of engagement with companies on a range of ESG faclors, as well as proxy voting.”

- Sustainable Enhanced Bond 12M: the second paragraph of the sustainable invesiment policy section will be amended as follows:
“The investment manager applies at all limes a non-financial analysis on a minimum of 90% of the assets of the sub-fund (exchiding ancillary liquid
assels) based on The inlernal Propriefary ESG scoring framework as indicaled in Book 1. The poitiolio’s avarage weighled ESG score is higher Than
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Notice to shareholders - 3

that of the inveslment universe affer eliminaling af least 26% 30% of securilies with the fowest ESG score and the applicable exclusions. The exira-
financial investment universe of the sub-fund is composed of 90% of euro denominated Investmen! Grade bonds and 10% of high yield bond.”

- Sustainable Euro Bond: the second paragraph of the sustainable investment policy section will be amended as follows:
“The investment manager applies al all times a non-financial analysis on a minimum of 90% of the assets of the sub-fund (excluding ancillary liquid
assefs) based on the infernal Propriefary ESG scoring framework as indicated in Book I. The portfolio's average weighted ESG score is higher than
that of the investment universe after eliminating af least 25% 30% of securities with the lowest ESG score and the applicable exclusions.”

- Sustainable Euro Corporate Bond: the second paragraph of the sustainable inveslment policy section will be amended as follows:
“The invesiment Manager applies at ail times a non-financial analysis on a minimum of 90% of the assefs of the sub-fund (excluding anciliary liquid
assets) based on the intemnal Proprielary ESG scoring framework as indicated in Book I. The portfolio's average weighted ESG score is higher than
(hat of the investment universe after eliminating af least 25% 30% of securities with the lowest ESG score and the applicable excliisions. "

. Sustainable Euro Multi-Factor Corporate Bond: ihe third paragraph of the sustainable investment poticy section will be amended as
follows:
"Scores related fo ESG and carbon footprint are calculated for each issuer of the investment universe. The portfofio is then constructed fo select the
best securilies available in order to consistently achieve the following fargels:
o a portfolio's average weighted ESG score higher than that of the investment universe after eliminaling al least 26% 30% of securifies with
the fowest ESG score and the applicable exclusions, and

e aportiolio's carbon foolprint at least 50% lower than the carbon foolprint of the invesiment universe.”

. Sustainable Euro Multi-Factor Equity: the third paragraph of the sustainable investment policy section will be amended as lollows:
“Scores refated fo ESG and carbon foolprint are calculated for each Issuer of the investment universe. The portfofio is then construcled to select the
bes! securifies available in order to consistentfy achieve the foltowing targels:

«  a porifolio’s average weighled ESG score higher than that of the investment universe after eliminating at least 25% 30% of securities with

the fowest ESG score and the applicable exclusions, and

e aportfolio’s carbon footprint at least 50% lower than the carbon foofprint of the investment universe.”

- Sustainable Europe Multi-Factor Equity: the third paragraph of the sustainable investment policy section will be amended as follows:
“Scores related fo ESG and carbon foolprint are calculated for each issuer of the investment universe. The portfolio is then constructed fo select the
best securities available in order lo consistently achieve the folowing fargets:

s a porlfolio's average weighled ESG score higher than thal of the invesiment universe after eliminating al least 25% 30% of securities with
the lowest ESG score and the applicable exclusions,

s aportfolio’s carbon footprint al least 50% fower than the carbon footprint of the invesiment universe,

e the portfolio’s GHG intensily lower than thaf of the exira-financial investment universe (PAl 3), and

o the porifolio’s board gender diversity ratio higher than that of the axlra-financial investment universe (PAl 13)."

- Sustainable Europe Value: the second paragraph of the sustainable investment policy section will be amended as follows:
“The investment manager applies al all imes a non-financial analysis on a minimum of 90% of the assets of the sub-fund (excluding ancillary liquid
assefs) based on the infemal Proprietary ESG scoring framework as indicated in Book I. Al loast 26% 30% of the exira-financial investment universe
s eliminated on the basis of low ESG scores and the applicable exclusions. Ils extra-financial invesiment universe is defined as followed: 90% MSC!
Europe Value (EUR) NR and 10% MSCI Europe Value Smalicap (EUR) NR.”

- Sustainable Global Corporate Bond: the second paragraph of the sustainable investment policy section will be amended as follows:
“The investment manager applies at all mes a non-financial analysis on a minimum of 00% of the assels of the sub-fund (excluding ancilary liquid

D 70 g al Frop n 3 R 0 BOOK 1. 5150 0

VO 0 Oii0 varage welgniell 0

that of the invesiment universe afler eliminating at least 25% 30% of securities with the lowesf ESG score and the applicable exclusions.”
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- Sustainable Global Multi-Factor Equity: the third paragraph of the sustainable investment policy section will be amended as follows:
“Scores refated to £SG and carbon foolprinf are calculated for each issuer of the investment universe. The portfolio is then constructed to select the
best securities available in order lo consistently achieve the foflowing targets:

*  a portfolio’s average weighted ESG score higher than thai of the investment universe afler eliminaling al least 25% 30% securilios with the
fowast ESG score and the applicable exclusions, and

¢ a portfolio's carbon foolprint af least 50% lower than the carbon foofprint of the investment universe.”

The relevant pre-coniractual templates coniained in Book Ill to the Prospectus will be updated accordingly.

Emerging Bond
The maximum management fee of classes Classis, N, Privilege and B shares will decrease as follows:

- Classic share classes: from 1.25% to 1.10%
- Nshare classes: from 1.25% to 1.10%

- Privilege share classes: from 0.65% to 0.55%
- B shareclasses: from 1.25% lo 1.10%.

Emerging Bond Opportunities
The maximum management fee of classes Classis, N, Privilege and B shares will decrease as follows:

- Classic share classes: from 1.50% to 1.25%
- N share classes: from 1.50% to 1.25%

- Privilege share classes: from 0.75% to 0.65%
- Bshare classes: from 1.50% to 1.25%.

Euro Corporate Bond

The investment policy of the sub-fund will be clarified lo specify that (i) the sub-fund will not invest in securities rated below B- on the Standard & Poor’s
or Fitch raling scale and below B3 on the Moody's rating scale and (i) in case of a credit downgrade below these minimum ratings, the securities will
be sold within six months, The investment policy will also be slightly revised further to the insertion of a new benchmark section.

The new benchmark section will read as follows:

"The benchmark Bloomberg Euro Aggregale Corporate {EUR) R is used for performance comparison only and portfolio composition.

The sub-fund is not benchmark-consirained and as such may invest in securities that are nof included in the benchmark, Nevertheless, due fo simitar
geographical and themalic consiraints, investors should be aware thaf the sub-fund’s risk and refum profite may, from time lo lime, be comparable lo
the risk and return profile of the benchmark.”

The investment policy will read as follows;
“The sub-fund invesls af least 2/3 of its assels in Investment Grade Bonds andfor securities freated as equivalent denominaled in any currencies and
isstied by companies that have their registered office in, or condure! a significant propartion of their business in, Europe.

In the event the rating criteria are no longer mel, the Investment Manager wilf promplly adjust the composttion of the portfolio in the inferest of the
shareholders,

The remaining portion, namely a maximum of 1/3 of its assets, may be invested in any other transferable securilies (including up to 10% in Contingent
Converiible Bonds), money marke! instruments and also, within a limit of 10% of the assels, in UCITS or UCls.

The sub-fund may hold equities or equivalent securities as a result of corporate actions, such as debt resirucluring.

The sub-fund does not invest in securities rated below B- on the Standard & Poor’s or Fitch rating scale and below B3 on the Moody's rating
scale. In the event of a credit downgrade below these minimum ratings, the securities will be sold within six months.

After hedging, the sub-fund’s exposure lo currencies other than the EUR will not exceed 5%.
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The sub-fund may hold anciltary liquid assets within the limits and conditions described in Book |, Appendix 1 - Eligible Assets, point 7.

These clarifications will not have any impact on (i) the portfolio composilion, {ii) the way the sub-fund is managed, (iii} the overall risk profite of the sub-
fund and (iv) the SR of the sub-fund.

Euro Government Bond

The investment policy of the sub-fund will be clarified to specify that (i) the sub-fund will not invest in securities rated below B- on the Standard & Poor’s
ot Filch rating scale and below B3 on the Mocdy's rating scale and (ii) in case of a credit downgrade below these minimum ratings, the securities will
be sold within six months. The investment policy will read as follows:

“The sub-fund invests al feast 2/3 of its assels in bonds and securitios lrealed as equivalent to bonds denominaled in eurc and issued or guaranieed
by a member stale of the European Union. '

The remaining portion, namely a maximum of 1/3 of ifs assets, may be invested in any other transferable securities, money market instruments, and
also, within a limil of 10% of the assets, in UCITS or UCHs.

The sub-fund does not inves in securities rated below B- on the Standard & Poor’s or Fitch rating scale and below B3 on the Moody's rating
scale. In the event of a credit downgrade below these minimum ratings, the securities will be sold within six months.

The sub-fund may hold anciltary fiquid assets within the limits and conditions described in Book I, Appendix 1 - Eligible Assets, point 7."

These clarifications will not have any impact on (i} ihe portfolio composition, (ii} the way the sub-fund is managed, {iii) the overall risk profile of the sub-
fund and (iv) the SRI of the sub-fund.

Euro Inflation-Linked Bond

The investment policy of the sub-fund will be clarified to specify that (i) the sub-fund will not invest in securilies rated below B- on the Standard & Poor's
or Filch rating scale and below B3 on the Moody's rating scale and (i) in case of a credit downgrade below these minimum ratings, the securities will
be sold within six months. The investment policy will read as follows:

“The sub-fund invests al least 2/3 of ils assels in bonds or in securifies treated as equivalent fo honds denominaled in euro and indexed on the

ewozone or national {domestic counlry) inflation indices.

The remaining portion, namely a maximum of 1/3 of its assets, may be invested in any other ransferable securities, money markel instruments, and
also, within a limit of 10% of the assets, in UCITS or UCls.

The sub-fund does not Invest in securities rated below B- on the Standard & Poor’s or Fitch rating scale and below B3 on the Moody's rating
scale. In the event of a credit downgrade below these minimum ratings, the securities will be sold within six months.

The sub-fund may hold ancillary liquid assets within the imils and conditions described in Book I, Appendix 1 - Eligible Assets, point 7.”

These clarifications will not have any impact on (i) the portfolio composition, (i) the way the sub-fund is managed, (iii) the overall risk profile of the sub-
fund and (iv) the SRl of the sub-fund.

Global Inflatfon-Linked Bond

The investment policy of the sub-fund will be clarified fo specify that {i) the sub-fund will not invest in securities rated below B- on the Standard & Poor's
o Fitch rating scale and below B3 on the Moody's raling scale and (i) in case of a credit downgrade below these minimum ratings, the securities will
be sold within six months. The investment policy will read as follows:

“The sub-fund invests af feast 2/3 of ifs assels in bonds indexed fo inflation rales andfor securities {reated as equivalent thal are issued or guaranieed

ain amzoyr i
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The duration of the sub-fund is acfively managed.

ad BNP PARIBAS The sustainable Investor for a changing world
. ASSET MANAGEMENT




.

Notice to shareholders - 6

The remaining portion, namefy a maximum of 1/3 of ifs assefs, may be invested in any other lransferable securifies, monay markel instruments, and
afso, within a limit of 10% of the assels, in UCITS or UCls.

The sub-fund daes not invest in securities rated below B- on the Standard & Poor’s or Fitch rating scale and below B3 on the Moody's rating
scale. In the event of a credit downgrade helow these minimum ratings, the securitles will be sofd within six months.

The sub-fund may be exposed fo emerging markefs up to 5% of its assefs.

After hedging, the sub-fund’s exposure to currencles other than EUR will nof exceed 25%.

The sub-fund may hold ancillary liquid assets within the limits and conditions described in Book I, Appendix 1 - Eligible Assels, poinl 7.”

These clarifications will not have any impact on (i) the porifolio composition, (ii} the way the sub-fund is managed, (ii) the overall risk profile of the sub-
fund and (iv) the SRl of the sub-fund.

Green Bond

It has been decided to remove the prohibition to convert in and out of this sub-fund. As from the entry into force of the prospectus, shareholders will
therefore be abte lo canvert from another sub-fund of the Company to this sub-fund or from this sub-fund to another sub-fund of the Company. Any
other restriction applicable to conversion requests will remain in forca.

Local Emerging Bond
The maximum managemenl fee of classes Classis, N, Privilege, | and B shares will decrease as follows:

- Classic share classes: from 1.40% to 1.10%
- Nshare classes: from 1.40% to 1.10%

- Privilege share classes: from 0.70% io 0.55%
- | share classes: from 0.60% to 0.55%

- B share classes: from 1.40% to 1.10%,

Responsible Global Multi-Factor Corporate Bond

The invesiment policy of the sub-fund will be clarified to specify that (i} the sub-fund will nol invest in securities rated below B- on the Standard & Poor's
or Fitch rating scale and below B3 on the Moody's rating scale and (i) in case of a credit downgrade below these minimum ratings, the securities will
be sold within six months, The investment policy will read as follows:

“The sub-fund invests al least 2/3 of its assels in Investment Grade corporate bonds andfor securities trealed as equivalent.

In the evenl the raling criteria ate no longer mel, the Investment Manager will promptly adjust the composition of the portfolio in the inferest of the
shareholders.

The Investment managers will sefect securities from the benchmark universe and buift the sub-fund's portfolio on a basis of a syslemalic approach,
combining several faclor criferia such as, bul not limited lo, (i) cash flow generation (quality), (ii) refative valuation compared fo peers (value), (i)
medium lerm performance trend (momentum) and (iv) low indebtedness (“low-risk’).

The remaining porfion, namely a maximum of 1/3 of fts assets, may be invesled in money market instruments, in any other iransferable securities up
{o 10%, and also, within a limit of 10% of the assels, in UCITS or UCIs.

The sub-fund is not directly invested in equities but it may hold equities or equity equivalent securities as a result of corporate actions, such as debt
restrucluring.

The sub-fund does not Invest in securitles rated below B- on the Standard & Poor’s or Fitch rafing scale and below B3 on the Moody's rating
scale. In the event of a credit downgrade below these minimum ratings, the securities will be sold within six months.

The sub-fund's exposure fo currencies other than USD may not exceed 5%.

The sub-fund may hold ancillary liquid assets within the limits and condilions described in Book I, Appendix 1 - Eligible Assets, point 7."

These clarifications will not have any impact on (i) the portfolio composition, i) the way the sub-fund is managed, (jii) the overall risk profite of the sub-
fund and {iv} the SR of the sub-fund.
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Sustainable Euro Corporate Bond

The investment policy of the sub-fund will be clarified to specify that (i} the sub-fund will not invest in securities rated below B- on the Standard & Poor's
or Fitch rating scale and helow B3 on the Moody's rating scale and {ji) in case of a credit downgrade below these minimum ratings, the securifies will
be sold within six months. The investment policy will read as follows:

"The sub-fund follows a "Best-in-Class" approach which favors issuers thal demonsirafe superior social and environmental responsibility, white
implementing robust corporate governance praclices within their seclor of activify.

In this scope, the sub-fund will select issuers (1) whose products and seivices contribule to resolving problems linked {o environment and sustainable
development, and (2) whose products and services will have positive and sustainable impacls on the environment and sacial climale.

The sub-fund invesls a least 2/3 of its assets in Invesiment Grade non-government Bonds and/or securilies freeled as equivalent, denominated in any
currencies and isstued by companies that have their registered office or conduct a significant proportion of their business either in the European Union,
or in the Unifed Kingdom.

In the event the raling crileria are no longer met, the investment Manager will promplly adjust the composilion of the portfolio in the inferest of fhe
shareholders.

The remaining portion, namely a maximum of 1/3 of ils assets, may be invested in any other iransferable securities (including Conlingent Convertible
Bonds up fo 10%), money market instruments and, within a limit of 10% of the assels, in UCITS or UCls.

The sub-fund does not invest in securities rated below B- on the Standard & Poor's or Filch rating scale and below B3 on the Moody's rating
scale. In the event of a credit downgrade below these minimum ratings, the securities will be sold within six months.

Alter hedging, the sub-fund'’s exposure to currencies other than the EUR will not exceed 5%.

The sub-fund may hold ancillary liquid assels within the limifs and conditions descritred in Book I, Appendix 1 — Eligible Assets, point 7."

These clarifications will not have any impact on (i) the portfolio compasition, (i} the way the sub-fund is managed, (iii) the overall risk profile of the sub-
fund and (iv) the SRl of the sub-fund.

Sustainable Euro Multi-Factor Corporate Bond

The investment policy of the sub-fund wil be clarified to specify that (i) the sub-fund wifl not invest in securities rated below B- on the Standard & Poor’s
or Fitch rating scale and below B3 on the Moody's rating scals and (ji} in case of a credil downgrade below these minimum ratings, the securities will
be sold within six months. The investment policy will read as follows:

“This sub-fund invests al least 2/3 of its assefs in Invastmen! Grade corporale bonds denominated in EUR and/or securilies lrealed as equivalent.

in the event the raling eriteria are no longer mef, the Investment Manager will promplly adjust the composition of the portfolio in the inferest of the
shareholders.

The sub-fund’s portfolio will be built based on a systematic approach, combining several factor criteria such as, but not limited to, (i) cash flow generalion
{quality), {ii} refative valuation compared o peers (valus}, (i} medium ferm performance frend {momentum) and (iv) low indebtedness (“fow-risk’).
The remaining portion, namely a maximum of 1/3 of ils assefs, may be invesled in monay marke! instruments, in Investment Grade struciured debf
fincluding ABS/MBS) up lo 20%, in any other transferable securities up to 10%, and aiso, within a limit of 10% of the assets, in UCITS or UCIs.

The sub-fund is nol directly invested in equities but it may hold equities or equify equivalent securilies as a resulf of corporale actions, such as debf
resirucluring.

The sub-fund does not invest in securifies rated below B- on the Standard & Poor’s or Fifch rating scale and below B3 on the Moody's rating
scale. In the event of a credit downgrade below these minimum ratings, the securities will be sold within six months.

The sub-fund's exposure fo currencies other than EUR may not exceed 5%.

The sub-fund may hold ancillary liquid assets within the fimils and conditions described in Book |, Appendix 1 - Eligible Assefs, point 7.”

These clarifications will not have any impact on (i) the portfolio composition, (i} the way the sub-fund is managed, (jii} the overall risk profile of the sub-
fund and (iv) the SR of the sub-fund.

Sustainable Global Corporate Bond

The investment policy of the sub-fund will be clarified to specify that (i) the sub-fund will not invest in securities raled below B- on the Standard & Poor’s
or Fiteh rating scale and below B3 on the Moody's rating scale and {ii) in case of a credit downgrade below these minimum ratings, the securities will
ithin st i il read_as foltows:
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“The sub-fund follows a "Best-in-Class" approach which favors issuers thal demonsirale superior social and environmental responsibility, while
implementing robust corporale governance practices within their sector of activily.

In addition, the sub-fund will select issuers (1} whose products and services conlribute lo resolving problems linked to environment and suslainable
development, and (2) whose produicts and services will have posifive and sustainable impacls on the environment and social climate.

The sub-fund invesls af feast 2/3 of its assels in Investment Grade Bonds and/or securities trealed as equivalent issued by companies in any counlry.
In the event the rafing criteria are no longer mef, the Investmen{ Manager will promplly adjust the composition of the portfolio in the interest of the
shareholders.

The remaining portion, namely a maximum of 1/3 of its assels, may be invesled in any other ransferable securities (including Conlingent Convertible
Bonds up lo 20%), money market instruments, and, within a limit of 10% of the assets, in UCITS or UCls.

The sub-fund does not invest in securities rated below B- on the Standard & Poor’s or Fitch rating scale and below B3 on the Moody's rafing
scale. In the evenf of a credit downgrade below these minimum ratings, the securlties will be sold within six months.

The sub-fund may be exposed to emerging markets up to 5% of ifs assefs.

After hedging, the sub-fund’s exposure lo curencies other than USD may nof exceed 5%.

The sub-fund may hold ancillary liquid assels within the limits and condilions described in Book I, Appendix 1 - Eligible Assets, point 7."

These clarifications will not have any impact on (i} the portiolio composition, (i) the way the sub-fund is managed, (iii) the overall risk profile of the sub-
fund and (iv) the SRI of the sub-fund.

ADDITIONAL INFORMATION
Additional clerical changes have been made to update and enhance the general wording of the Frospectus or to comply with new laws and regulations.
Terms or expression not defined in the present notice have the same meaning as in the Prospectus.

If a clearinghouse holds your shares, we advise you fo enquire about the specific terms applying to subscriptions, redemptions and conversions made
via this type of intermediary.

Please note that except for the newspaper publications required by Law, the official media going forward to obtain any notice to shareholders
will be our website www.bnpparibas-am.com.

In case of any question, please contact our Client Service (+ 352 26 46 31 21 /AMLU.ClientService@bnpparibas.com).
Best regards,

The Board of Directors
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