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Notice to shareholders - 2
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BNP Paribas Funds

Luxembourg SICAV — UCITS category
Registered office: 60, avenue John F. Kennedy, L-1855 Luxembourg

Luxembourg Trade and Companies Register n® B 33363

VAT number LU22943885
{the “Company”)

Notice to shareholders of BNP Paribas Funds Russia Equity

Luxembourg, 23 February 2026

Liquidation of the sub-fund

Share Class ISIN Code Share Class ISIN Code
Classic - CAP LU0B23431720 BUSDMD LU2200551088
Classic - DIS LU0B23432025 Privilege - CAP LU0823432611
Classic USD - CAP LU0823431563 Privilege - DIS LU0823432884
Classic USD - DIS LUQB23431647 Privilege GBP - DIS LU0823431308
Classic USD MD LU0950373646 | - CAP LU0823432371
Classic RH ZAR MD LU1789409452 I-DIS LU0950373729
N - CAP LU0823432454 1USD - DIS LU2055625672
B USD - CAP LU2200550940 X-CAP LUDB23432967
Dear Shareholders,

On the 1t of March 2022, the board of directors of the Company (the “Board") published a notice informing shareholders of
its decision to suspend the determination of the net asset value of the sub-fund BNP Paribas Funds Russia Equity (the “Sub-
Fund®) as, due to the escalating conflict between Russia and Ukraine, the disposal and valuation of most of the Sub-Fund's
assets became impracticable.

Based on the evolution of the conflict between Russia and Ukraine, the sanctions Russia faces and the ban decision taken
by Russia to sell Russian stocks, no positive future perspectives for the Sub-Fund can be foreseen at this stage.

The sustainable
investor for a
changing world
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Notice to shareholders - 2

As a result and given the elapsed time since the suspension of the determination of net asset value, the Board has decided
that it is in the best interest of the shareholders to put the Sub-Fund into liquidation in accordance with the provisions of Article

34 of the articles of incorporation of the Company with effect on 4 May 2026 (NAV Date) (the "Effective Date”’).

The liquidation value will be calculated based on the portion of the Sub-Fund's assets realised by the Effective Date and
validated by the auditor of the Company on the Effective Date. The Sub-Fund's portiofio is also composed of other assets that
will be sold and realised in the best interest of the shareholders after the Effective Date and illiquid assets. The illiquid portion
of the portfolio represented, at the last official net asset value dated 28 February 2022, 76.50% of the Sub-Fund's assets.
More details on the Sub-Fund's portfolio composition are contained in the last annual report of the Company dated 31
December 2024 available at the following address: docfinder.bnpparibas-am.com/apiffiles/db92c927-e84d-45f1-818e-

¢86b2803417¢/2560 and at the registered office of the Company.

The liquidation value (for indication, amounting to approximately EUR 90 million end of December 2025) will be paid to

shareholders as soon as possible afterwards. Additional liquidation proceeds may be paid in the future.

Liquidation costs will be borne by BNP Paribas Asset Management Luxembourg, the management company of the Company
with the exception of transaction and banking costs that will be borne by the Sub-Fund, the depositary of the Company

remaining in charge of the safekeeping of the assets not soid before the Effective Date, including the illiguid assets.

You will not be able to redeem or switch the shares prior to the Effective Date, as the Sub-Fund continues to be suspended.

Information on the status of the liquidation of the Sub-Fund will be available in the annual report of the Company.

The Board of Directors

ADDITIONAL INFORMATION

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 3t 21 JAMLU.ClientService@bnpparibas.com).

Il BNP PARIBAS
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For professional investors only - marketing communication.

Marketing
Communications

lLiquidation of
BNP Paribas Funds Russia Equity

Summary:

BNP Paribas Funds Russia Equity has been suspended since 1 March 2022,

On 16 October 2025, given the elapsed time since the suspension without any improvement of the situation, the
Board of directars of the SICAV BNPP funds decided that it is in the best interests of shareholders to put the

Sub-Fund into liquidation.

The liguidation will take effect on 4 May 2026. This Q&A document is designed to accompany the official
Shareholder Notification that will be published the 23 February 2026.

Usage:
Sales could use this document on reactive mode to discuss with their professional investor clients.
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Marketing Communications - For Professional Investors - Liquldation of BNPP Funds Russia Equity

Questions & Answers

Audience: Distributors & Professional investors
Region: Global

Q: What triggered the decision to liquidate the sub-fund now?

On 1 March 2022, the Board of Directors considered that the situation constituted an emergency which rendered
disposal and valuation of investments of sub-fund Russia Equity Impracticable. That is why, in order to protect the best
interests of the shareholders, the Board of Directors decided on 1 March 2022 to suspend, with immediate effect, the
calculation of the NAV as well as the issue, conversion and redemptlon of shares, in accordance with the Articles of
Association, for this sub-fund.

The political landscape remains the same and no improvement is expected In the foreseeable horizon. The Russian
market rematns closed to investors from “non-friendly countries,” and diplomatlc efforts continue to face deadlock as
Russia insists on sanctions relief before agreeing to any ceasefire. Meanwhile aggression on the ground persists, further
undermining the credibility of political negotiations.

The portfolio comprises cash, Russian assets and a few liquid non-Russian holdings. During the summer 2025, the
portfolio manager succeeded in partially selling liquid non-Russlan assets, leading to an increase of the available cash.
The cash was invested in European T-bills, since base currency in the fund is EURO, with three different Issuers to
diversify risk and short duration with regular rollovers.

0: Why was the linuidation option chosen? What are the advantages of it?

The liguidation process Is, legally and operationally speaking, the most usval and straightforward way, and we think in
the best interests of the clients.

The classic steps of this process are:

- Decision made by the Board of Directors of BNP Paribas Funds (16 October 2025),

- Liguidation approved by the CSSF (Luxemburg Financlal Authority) (lanvary 20286),

- Notice to shareholders published and the final NAV reviewed by the auditor (23 February 2026),

- The liquidation of the sub-fund BNP Paribas Funds Russia Equity (4 May 2026),

- Proceeds to be distributed to investors as soon as possible after the liguidation date,

- Bonls (meaning additional potential payments of other assets, provisions...) may be distributed at a latest stage.

The liguidation will initially only involve the distribution of the cash and will not automatically involve the distribution
of any of the other assets (Russian and non-Russian ones), owing to their lack of liquidity as a result of sanctions.

In the event that circumstances change and Russian holdings become tradable, and the svb-fund's manager deems the
sale of them to be in the best interests of investors, further proceeds may be distributed to investors. The timing of
these potential future transactions will be decided by the sub-fund’s manager in the best interests of investors.

This approach aims at ensuring the distribution of cash to shareholders and the preservation of any potential future
value of the other Assets.
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Q: Which other aptions were considered?

Other solutions studied were as follows:

- The distribution of cash following an Extraordinary General Meeting with the cancelation of shares so that the NAY
per share stands still. Operationally, this option requires a manual redemption process to be supported by the
distributors, and we conslider it to be too onerous.

- The distribution of a one-time spectal dividend with a notice period. The operational process Is manual also as the
distributors have to allocate the cash to the end customers. Moreover, this solution could have some tax impact on
the shareholders.

0: Whatis the estimated valuation of the sub-fund? How much will be distributed?

During the suspension period, the Management Company together with the Board have the responsibitity for monitoring
the appropriateness of the valuation based on prevailing market indicators, the Russtan assets were valued at zero.

As of end of December 2025, the estimated value of the non-Russlan holding is EUR 33 Million end of December 2025.
(be aware that there is an estimate and my be subject to change}.

At the end of December 2025 and based an the evalvation cash part of the sub-fund at that time, we estimate the amount
to be distributed to approximately EUR 90 MIllion end of December 2025, meaning 25% of 347,192,365.10 € the last
calculated AuM, on 25 February 2022.

The distribution of cash will be made in proportion to each client's holdings In the portfolio.

Additionat liquidation proceeds may be paid In the future when other assets are sold, at the discretion of the sub-fund’s
manager in accordance with the best interest of shareholders.

0: Does a shareholder need to do anything in order to receive their payment?

Following the liguidation date, the amount available for the sub-fund liquidation shall be distributed between
shareholders in proportion of their holding in the sub-fund.

The payment will be made available to shareholders through the settlement method according to record of their account.
They do not need to take any action.

(: When will shareholders receive the payment?

Proceeds of the liquidation will be distributed to shareholders on to investors as scon as possible after the Liquidation
date (last technlcal NAV as the sub-fund is still suspended).

In the event that circumstances change and Russian holdings become tradable, and the sub-fund’s manager deems the
sale of them to be in the best interests of investors, additional potential payments (called bonis) may be distributed to
investors. The timing of these potential future transactions will be decided by the sub-fund’s manager in the best
interests of investors.

0: What happens between the liquidation date and the final closure of the sub-fund?

The sub-fund, liguldated, continues to be managed and underlying positions monitored. After the proceeds have been
paid out at the liquidation date, if the sub-fund’'s managers deem the sale of remaining assets, either liquid non-
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Russian assets or if Russian holdings been tradable, in the best interest of clients then further proceeds may be
distributed to shareholders. The timing of this potential future transactions will be decided by the sub-fund’s manager

in the best interests of investors.

Q: Isitpossible for a shareholder to redeem or switch their shares?

The sub-fund is suspended, and it Is not possible for shareholders to redeem, swltch thelr shareholding prior to the

liquidation date.

(: What are the ISINS concerned?

Share Class ISIN Code Share Class ISIN Code
Classic - CAP LU0823431720 B USD MD LU2200551088
Classic - DIS LU0823432025 Privilege - CAP LU0823432611
Classic USD - CAP LU08B23431563 Privilege - DIS LUQB23432884
Classic USD - DIS LU0823431647 Privilege GBP - DIS LU0823431308
Classic USD MD LU0S50373646 | - CAP LUOB23432371
Classic RH ZAR MD LU1789409452 | - DIS LUQ950373729
N - CAP LU0B23432454 | USD - DIS LU2055625672
B USD - CAP LU2200550940 X - CAP LU0823432967

(: How are the records of underlying investars maintained?

The shareholder's Distributor is responsible for maintaining and keeping up to date the information and records of the
underlying shareholders in the future,

0: Who will bear the costs of the sub-fund’s liguidation?

The liquidation costs will be borne by BNP Paribas Asset Management Luxembourg, the management company

Due to the potential duration of the liquidation process, a provision has been made at the sub-fund level for the
payment of custodian fees. If it is not fully required, it witl be paid to sharehclders as a boni.

0: Do the Depository, Administrator & transfer agent support the liquidation?

The Depository, Administrator, transfer agent and other relevant parties are prepared to and will support the proposed
liquldatlon of the sub-fund and the arrangement for the Russian Assets.

More details on the sub-fund’s portfolio compaosition can be found in the last annual report of the Company dated 31
December 2024. This report can be found here annual report at 31/12/2024 and Is also available at the Company's
registered office.

0: Why should distributors maintain the records of end investors after the liquidation date?
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Due to the potential duration of the sub-fund’s liquidation process, we encourage distributors to maintain the
underlying relationship and retain end investor data. BNP Paribas as the transfer agent only has a consolidated view of
the positions at the level of distributor and does not have any information on the underlying investors.

@: Whathappens if an end investor has closed their account with a distributor? Is there flexibility for payment instructions?

There is no direct legal relationship between BNP Paribas and the end investor. The relationship is between BNP
Paribas and the cllent recorded in our books, i.e. the distributor. As such, no direct payments to the underlying
investors (who are unknown to us) is possible.

0: What happens if a distributor changes their dealing & settlement method to a platform like Allfunds/MFEX/Clearstream after
the sub-fund's liquidation? If a distributor’s names and account number changes, due to M&A activity for example, how can
BNP Parihas can verify the infarmation and pay the “original entity”?

Dealing and settlement methods would not interfere with these payments. We request that distributors provide us with
updates to their standard settlement instructions (SSIs).

We request that in case of mergers the Banks inform their clients.

Transfer agent is {manually) managing clients' M8A activity (mergers for instance) to pay potential future boni
payments to “surviving" entities, the goal is to avoid paying out bonis to closed/terminated/merged entities.

0:What happens if the sanctions on Russia are lifted before the liquidation date?

Even if sanctions are lifted, the decision announced In the notice to shareholders will not be changed.

0: Does this liquidation have a tax impact?

We advlse you to tialse with your local tax advisor for any question tax topics.

0: Whatis going to happen to all the subscriptions and redemptions, still in pending that were submitted on the date, we
suspended the fund for trading?

All pending transactions that were not processed due to the suspension and that have not been cancelled upon
request/instruction of the client will be cancelled

8d BNP PARIBAS
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DISCLAIMER:

BNP PARIBAS ASSET MANAGEMENT Europe, “the investment management company”, is a simplified joint stock compa
ny 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 purpeses 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 cantract

or commitment whatsoever or 2. investment advice.
This material makes reference to certain financtal instruments avthorised and regulated In their jurisdiction(s) of
incorporation.

No action has been taken which would permit the public offering of the financial Instrument(s) in any other jurisdiction,
except as indicated in the most recent prospectus of the relevant financial instrument(s), or on the website (under
heading “our funds”), where such action would be required, in particular, in the United States, to US persons (as such
term is defined in Regulation S of the United States Securities Act of 1933). Prior to any subscription in a country Iin
which such financial instrument(s) is/are registered, investors should verify any legal constraints or restrictions there
may be in connection with the subscription, purchase, possesslon or sale of the financlal instrument(s).

Investors considering subscribing to the financial instrument(s) should read carefully the most recent prospectus and
Key Information Document (KID) and consult the financial instrument(s’) most recent financial reports.

These documents are available in the language of the country in which the financial instrument(s) is authorised for the
distribution and/or in English as the case may be, on the foltowing website, under heading “our funds”: www.bnpparibas-
am.com

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 appllied to financial instruments may have a significant effect on the
results presented in this material. Past performance is not a guide to future performance and the value of the
investments in financial instrument(s) may go down as well as up. Investors may not get back the amount they originally
invested.

The performance data, as applicable, reflected in this material, do not take into account the commissions, costs incurred
on the issue and redemption and taxes. You can obtain this by clicking here:

www.bnpparibas-am fr/investisseur-professionnel/synthese-des-droits-des-investisseurs a summary of investor rights
in French. BNP PARIBAS ASSET MANAGEMENT Europe may decide to terminate the arrangements made for the
marketing of its collective investment undertakings/financial instruments, In the cases covered by the applicable
regulations.

“The sustainable Investor for a changing world” reflects the objective of BNP PARIBAS ASSET MANAGEMENT Europe to
integrate sustainable development into its activities, although not all funds managed by BNP PARIBAS ASSET
MANAGEMENT Europe fulfil the requirement of either Article 8, for a minimum proportion of sustainable investments,
or those of Article 9 under the European Regulation 2019/2088 on sustainability -related disclosures in the financial
services sector (SFDR). For more information, please see www.bnpparibas-am.com/en/sustainabiliiy.
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