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NOTICE

This Prospectus may not be used for the purpose of an offer or solicitation to sell in any country or any circumstance in which such an offer or
entreaty is not authorised.

The Company is approved as an Undertaking for Collective Investment in Transferable Securities (UCITS) in Luxembourg. It is specifically
authorised to market its shares in Luxembourg, Austria, Bahrain, Belgium, Chile, Croatia, Cyprus, the Czech Republic, Denmark, Finland, France,
Germany, Greece, Hong Kong, Hungary, Ireland, Italy, Jersey, Liechtenstein, Macau, the Netherlands, Norway, Peru, Poland, Portugal,
Singapore, Slovakia, South Korea, Spain, Sweden, Switzerland, Taiwan, United Arab Emirates, and the United Kingdom. Not all the sub-funds,
categories, or classes of shares are necessarily registered in these countries. It is vital that before subscribing, potential investors ensure that
they are informed about the sub-funds, categories, or classes of shares that are authorised to be marketed in their country of residence and the
constraints applicable in each of these countries.

I n parti cul arshares linee nd lbeanpemistered B accordance with any legal or regulatory provisions in the United States of America.
Consequently, this document may not be introduced, transmitted or distributed in that country, or its territories or possessions, or sent to its
residents, nationals, or any other companies, associations, employee benefit plans or entities whose assets constitute employee benefit plan
assets whether or not subject to the United States Employee Retirement Income Securities Act of 1974, as amended (collectively, "Benefit Plans"),

or entities incorporated in or governed by the | aws of doldtasuchpersonst ry . F
In addition, no one may issue any information other than that presented in the Prospectus or the documents mentioned in it, which may be
consulted by the public. The Companyds Board of Director stusszontheedates f or

of publication.

Lastly, the Prospectus may be updated to take account of additional or closed sub-f unds or any significant changes
and operating methods. Therefore, subscribers are recommendlefdmatian r e qu
forShare hol der so. Subscribers are also recommended to seek advidexhaoge t he
control) applicable to the subscription, purchase, holding and redemption of shares in their country of origin, residence or domicile.

The Prospectus is only valid if accompanied by the latest audited annual report as well as the latest interim report if the latter is more recent than
the annual report.

If there is any inconsistency or ambiguity regarding the meaning of a word or sentence in any translation of the Prospectus, the English version
shall prevail.
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GENERAL INFORMATION

REGISTERED OFFICE
BNP Paribas Funds
10 rue Edward Steichen

L-2540 Luxembourg
Grand Duchy of Luxembourg

THE COMPANY®S BOARD OF DI RECTORS
Chair
Mr Pierre MOULIN, Global Head of Products and Strategic Marketing, BNP PARIBAS ASSET MANAGEMENT France, Paris
Members
Mr Marnix ARICKX, Chief Executive Officer, BNP Paribas Asset Management Belgium, Brussels
Mr Emmanuel COLLINET DE LA SALLE, Head of Group Networks, BNP PARIBAS ASSET MANAGEMENT France, Paris
Mrs Giorgia DOANNA, Head of Group Networks |Italy aandeRamnst ernati onal,
Mrs Cecile du MERLE, Head of Global Product Engineering, BNP PARIBAS ASSET MANAGEMENT France, Paris
Mrs Marianne HUVE-ALLARD, Head of Brand and Communication, BNP PARIBAS ASSET MANAGEMENT France, Paris
Company Secretary (non-member of the Board)
Mr Stéphane BRUNET, Chief Executive Officer, BNP PARIBAS ASSET MANAGEMENT Luxembourg, Luxembourg

MANAGEMENT COMPANY

BNP PARIBAS ASSET MANAGEMENT Luxembourg

10 rue Edward Steichen

L-2540 Luxembourg

Grand Duchy of Luxembourg

BNP PARIBAS ASSET MANAGEMENT Luxembourg is a Management Company as defined by Chapter 15 of the Luxembourg Law of 17
December 2010 concerning undertakings for collective investment.

The Management Company performs the administration, portfolio management and marketing duties.

THE MANAGEMENT COMPANYO6S BOARD OF DI RECTORS

Chair
Mr Pierre MOULIN, Global Head of Products and Strategic Marketing, BNP PARIBAS ASSET MANAGEMENT France, Paris

Members
Mr Stéphane BRUNET, Chief Executive Officer, BNP PARIBAS ASSET MANAGEMENT Luxembourg, Luxembourg
Mr Georges ENGEL, Independent Director, Vincennes, France
Mrs Marie-Sophie PASTANT, Head of Index Investment Team, BNP PARIBAS ASSET MANAGEMENT France, Paris

NAV CALCULATION

BNP Paribas Securities Services - Luxembourg Branch
60 avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

TRANSFER AND REGISTRAR AGENT

BNP Paribas Securities Services - Luxembourg Branch
60 avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

DEPOSITARY

BNP Paribas Securities Services - Luxembourg Branch
60 avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg
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INVESTMENT MANAGERS
BNP PARIBAS Group management entities:
1 Alfred Berg Kapitalforvaltning AS
Steperigata 2, Postboks 1294 Vika, 0250 Oslo, Norway
A Norwegian Company, incorporated on 19 November 1989

1 BNP PARIBAS ASSET MANAGEMENT France
1 boulevard Haussmann, F-75009 Paris, France
A French company, incorporated on 28 July 1980
Also acting through its Dutch/Netherlands branch
Herengracht 595, PO box 71770, NL-1008 DG Amsterdam, The Netherlands
1 BNP PARIBAS ASSET MANAGEMENT Asia Ltd.
17/ F, Lincoln House, TRaaid QuaoyBBy, Hoogkong9 79 Ki ngds
A Hong Kong company, incorporated on 29 October 1991
1 BNP PARIBAS ASSET MANAGEMENT Belgium
Rue du Progres, 55, B-1210 Brussels, Belgium
A Belgian company incorporated on 30 June 2006
1 BNP PARIBAS ASSET MANAGEMENT Brasil Ltda
Av. Juscelino Kubitchek 510-11 Andar, 04543-00 Sao Paulo i SP, Brazil
A Brazilian company, incorporated on 20 May 1998
1 BNP PARIBAS ASSET MANAGEMENT Singapore Limited
20 Collyer Quay Tung Center #01-01, Singapore 049319
A Singapore company Incorporated on 22 December 1993
1 BNP PARIBAS ASSET MANAGEMENT UK Ltd.
5 Aldermanbury Square, London EC2V 7BP, United Kingdom
A UK company incorporated on 27 February 1990
1 BNP PARIBAS ASSET MANAGEMENT USA, Inc.
200 Park Avenue, 11" floor, New York, NY 10166, USA
An US company, incorporated on 24 August 1972
1 TEB Portf°oy Y°netimi A.Kk.
Gayrettepe Mahallesi Yener Sokak n° 1 Kat. 9 Besiktas 34353 Istanbul, Turkey
A Turkish company, incorporated on November 1999
Non-group management entities:
1 Impax Asset Management Limited
7" Floor, 30 Panton Street, London, SW1Y 4AJ, United Kingdom
A UK company, incorporated on 10 June 1998
Acting as manager for the i A g uf@litnate Impactqg i G| o b al EndiGreemef®hdeiSMa RSub-findsd d 0
1 Mitsubishi UFJ Kokusai Asset Management Co. Ltd
1-12-1 Yurakucho, Chiyoda-ku, Tokyo 100-0006, Japan
A Japanese company, incorporated and registered with the Registrar of Companies for Tokyo Legal Affairs Bureau under registered/company
number(t he fADel egated), Legal Entity Identifier (LEl) number: 353800Ak
Acting as managE&quityd osfund he fJapan
1 Sumitomo Mitsui DS Asset Management Company, Limited
Atago Green Hills, Mori Tower, 28F, 2-5-1 Atago Minato-ku, Tokyo 105-6228, Japan
A Japanese company, incorporated on 1% December 2002
Acting as manager for 4#uhde fiJapan Small Capd sub

ADVISOR

1  FundQuest Advisor
1 boulevard Haussmann, F-75009 Paris, France
A French company, incorporated on 21 October 1994
Acting as advisor for the selection of non-group investment managers

GUARANTOR

BNP PARIBAS

16 boulevard des Italiens
F-75009 Paris

France

The 0 Se a sfand bedefits froim a guarantee.

ol I BNP PARIBAS The asset manager for a changing world
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AUDITOR

PricewaterhouseCoopers, Société coopérative
2 rue Gerhard Mercator

B.P. 1443

L-1014 Luxembourg

Grand Duchy of Luxembourg

ARTICLES OF ASSOCIATION

The Company was incorporated on 27 March 1990 and a notice was published in the Mémorial, Recueil Spécial des Sociétés et Associations (the
fMémorialo ) .

The Atrticles of Association have been modified at various times, most recently at the Extraordinary General Meeting held on 26 April 2021, with
publication in the RESA on 10 May 2021.

The latest version of the Articles of Association has been filed with the Trade and Companies Registrar of Luxembourg, where any interested
party may consult it and obtain a copy (website www.lbr.lu).

The asset manager for a changing world
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TERMINOLOGY

For purposes of this document, the following terms shall have the following meanings. The below terminology is a generic list of terms. Some of
them may therefore not be used in the present document.

ABS.:

Accounting Currency:

Active Trading:

[ GDR:

ADR

Alternative Investments:

Asset Securitisation:

Authorised Investors:

Benchmark Register:

BMTN:

Bond Connect:

Circular 08/356:

Circular 11/512:

Circular 14/592:

U] BNP PARIBAS

*

ASSET MANAGEMENT

Asset-Backed Securities: Securities backed by the cash flows of a pool of assets (mortgage and non-
mortgage assets) such as home equity loans, company receivables, truck and auto loans, leases, credit card
receivables and student loans. ABS are issued in tranched format or as pass-through certificates, which
represent undivided fractional ownership interests in the underlying pools of assets. Therefore, repayment
depends largely on the cash flows generated by the assets backing the securities

Currency in which the assets of a sub-fund are stated for accounting purposes, which may be different of the
share category valuation currency

Subscription, conversion, or redemption in the same sub-fund over a short period of time and involving
substantial amounts, usually with the aim of making a quick profit. This activity is prejudicial to other
shareholders as it affects the sub-f und 6 s p e r f osruptsammacagemannal thedassets

ADR / GDR refer to all categories of American Depositary Receipts and Global Depositary Receipts, mirror
substitutes for shares which cannot be bought locally for legal reasons. ADRs and GDRs are not listed locally
but on such markets as New York or London and are issued by major banks and/or financial institutions in
industrialised countries in return for deposit of the securities mentioned in the sub-fund's investment policy

Investments outside of the traditional asset classes of equities, debt securities and cash: they include

10/389

UCITS/UCIs with alternative strategies in so far as they fulfil the requirementsoft he secti on AUni t s

of UCI TS or ofthe AppendixU ©flthe Book | of the Prospectus, Managed Futures, Real Estate
Investments (indirectly), Commodities Investments (indirectly), Inflation-linked Products and Derivatives
Contracts. Alternative investments strategies may pursue the following strategies: Equity Long / Short, Equity
Market Neutral, Convertible Arbitrage, Fixed Income Arbitrage (yield curve arbitrage or corporate spread
arbitrage), Global Macro, Distressed Securities, Multi-strategy, Managed Futures, Take-over / merger
arbitrage, Volatility arbitrage, Total Return

Financial package (off-balance sheet) which consists of issuing securities backed to a basket of assets
(mortgages: residential and commercial mortgages, consumer loans, automobile loans, student loans, credit
card financing, equipment loans and leases, business trade receivables, inventories among others) and based
on the quality of the collateral they offer or their level of risk. The underlying assets are virtually "transformed"
into securities, hence "securitisation"

Investors specially approved by the Board of Directors of the Company

The Benchmark Index Administrators Register held by ESMA, in accordance with Article 36 of the Benchmark
Regulation 2016/1011

Mid-Term Negotiable Notes (in French Bons a Moyen Terme Négociables) belong to the French category
of negotiable debt securities (TCN : Titres de créances negotiables); they are negotiable debt securities with
a greater than one-year initial duration; generally they are issued by credit institutions

The ABond Connecto is a mutual market access program
Kong bond market infrastructures a donglKopgMonerrg AuthgrityP e o pl €

It allows investors from Mainland China and overseas to trade in each other's bond markets through a market
infrastructure linkage in Hong Kong.

Credit Default Swap: When buying or selling a CDS the Company hedges against t he ri sk
default by paying a quarterly premium. In the event of payment default, settlement may be made either in
cash, in which case the buyer of the protection receives the difference between the face value and the
recoverable value, or in the form of an in-kind settlement, in which case the buyer of the protection sells the
defaulting security, or another security chosen from a basket of deliverable securities agreed in the CDS
contract, to the seller of the protection and recovers the face value. The events that constitute default are
defined in the CDS contract, along with the procedures for delivery of the bonds and debt certificates

Contingent Deferred Sales Charge: A charge, paid to the Management Company and serving to cover
remuneration of the distributors, that is deducted from redemption proceeds and calculated on the redemption
NAV, as further detailed in Book | (The Shares)

Contract for Difference: Contract between two parties whereby they agree on a cash payment between
them in the amount of the difference between two valuations of the underlying asset, at least one of which is
unknown when they enter into the contract. By entering into a CFD, the Company undertakes to pay (or
receive) the difference between the valuation of the underlying asset at the time of entering into the contract
and the valuation of the underlying asset at a particular moment in the future

Circular issued by the CSSF on 4 June 2008 concerning the rules applicable to undertakings for collective
investment when they utilise certain techniques and instruments based on transferable securities and money
market instruments. This document is available on the CSSF website (www.cssf.Iu)

Circular issued by the CSSF on 30 May 2011 concerning: a) The presentation of the main regulatory changes
in risk management following the publication of the CSSF Regulation 10-4 and ESMA clarifications; b) Further
clarification from the CSSF on risk management rules; c) Definition of the content and format of the risk
management process to be communicated to the CSSF. This document is available on the CSSF website
(www.cssf.lu)

Circular issued by the CSSF on 30 September 2014 concerning ESMA guidelines on ETF and other UCITS
issues. This document is available on the CSSF website (www.cssf.lu)

of
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Closed-ended REIT:

Company Name:

Contingent Convertible:

Real Estate Investment Trust which complies with the provisions of article 2 of the Grand Ducal Regulation
dated 8 February 2008, the units of which are listed on a Regulated Market is classified as a transferable
security listed on a Regulated Market, investments in closed-ended REITs which are not listed on a Regulated
Market, are currently limited to 10% of the net assets of a sub-fund

Collateralised Bond Obligation: Bonds backed by a collection of low-grade debt securities (such as junk
bonds); CBOs are separated into tranches based on various levels of credit risk (called tiers) that are
determined by the quality of bonds involved. When issuing CBO, the issuer can post more collateral than
necessary in an attempt to obtain a better debt rating from a credit rating agency (overcollateralisation)

Collateralised Debt Obligation: A structured financial product that pools together cash flow-generating
assets and repackages this asset pool into discrete tranches that can be sold to investors. A CDO is so-called
because the pooled assets, such as mortgages, bonds and loans, are essentially debt obligations that serve
as collateral for the CDO. The tranches in a CDO vary substantially in their risk profile. The senior tranches
are relatively safer because they have first priority on the collateral in the event of default. As a result, the
senior tranches of a CDO generally have a higher credit rating and offer lower coupon rates than the junior
tranches, which offer higher coupon rates to compensate for their higher default risk. CDOs include CBOs,
CLOs and CMOs

Collateralised Loan Obligation: A security backed by a pool of bank (commercial or personal) loans (often
low-rated corporate loans) structured so that there are several classes of bondholders with varying credit
qualities called tranches

Collateralised Mortgage Obligation: A type of MBS created by redirecting the cash flows from underlying
pools of mortgages to different classes of bonds called tranches. The redistribution of scheduled principal,
unscheduled principal and interest from the underlying mortgage pool to different tranches creates securities
with different coupon rates, average lives and price sensitivities. Consequently, these instruments can be
used t o mat c hpargcular riskhandreturnoobjéctives more closely

Commercial (or Collateralised) Mortgage Backed Security: A security created by pooling a group of (non-
residential) mortgages on commercial real estate, office building, warehousing facilities, multi-family real
estate. CMBS are structured so that there are several classes of bondholders with varying credit qualities
called tranches

BNP Paribas Funds

A Contingent Convertible is a type of Subordinated Debt for banks designed to absorb large loss threatening

the capital, via an automatic conversion into equity. Contingent Convertibles can be Tier 1 or Tier 2

instruments.

Contingent Convertible Characteristics

Trigger: the automatic conversion into equity is triggered by the level of Common Equity Tier 1 (CET1)

capital, which can be high (around 7%), or low (5.125%) in 2014. As such, low trigger Contingent

Convertibles are less risky than high triggers

Loss Absorption Mechanism: it is the mode of transformation of the debt instrument into core equity. It can

be a conversion into shares for listed banks, or a write-down (the bank books a capital gain in its Profits &

Losses balance sheet). Write-downs can be full or partial, permanent or temporary. In case of temporary

write-down, later write-ups are possible under certain conditions

Coupons: Tier 1 Contingent Convertibles are with fully discretionary and not cumulative coupons, whereas

Tier2Cont i ngent Convertibles have coupon that have

ratios of the bank get too close to a regulatory minimum (10-12% in 2014) depending on banks), coupons

are subject to mandatory cancellation. They are reset every five years, when the Contingent Convertible is

callable

Maturity: Tier 2 Contingent Convertibles are dated, and can be entirely paid all at once on the maturity date

(bullet) or can be redeemed any time before reaching maturity date (callable). Tier 1 Contingent

Convertibles are perpetual, usually with a call option every five years

Point Of Non Viability (PONV): this is the mome

bank is facing liquidity problems and subsequently take control and take actions to solve this issue. The

determination of the PONV is |eft

Additional Tier 1 Capital (AT1)

is made up of:

- Subordinated and perpetual Tier 1 capital instruments issued by a bank that are not included in CET1,;

- Share premium resulting from the issue of AT1 capital instruments;

- Instruments issued by consolidated bank subsidiaries and held by third parties. The instruments must meet
AT1 capital requirements criteria and not included in CET1;

- Regulatory adjustments applied in the calculation of AT1.

Common Equity Tier 1 (CET1)

A measurement of a bank's core equity capital compared with its total risk-weighted assets. This is the

measure of a bank's financial strength. The Tier 1 common capital ratio excludes any preferred shares or non-

controlling interests when determining the calculation

Tier 1 capital

It includes only permanent s h -paideoidiodrydsieares/cdmnmm siockt apd
perpetual non-cumulative preference shares) and disclosed reserves (created or increased by appropriations
of retained earnings or other surplus, e.g. share premiums, retained profit, general reserves and legal
reserves). Disclosed reserves also include general funds (Basle Capital Accord)

ts on atcdsesby ddsetbasis n a |
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Covered Bond:

CSSFE:

Currencies:

Direct CIBM Access:

Directive 78/660:

Directive 83/349:
Directive 2014/65:

Directive 2009/65:

Directive 2011/16:

Directive 2013/34:

Directive 2014/91:

Directive 2014/107:

Distressed (default) securities:
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Tier 2 capital
It is designated as fAsupplementary capitalo, and is

revaluation reserves, general provisions/general loan-loss reserves, hybrid (debt/equity) capital instruments
and subordinated term debt. Tier 2 capital is the secondary component of bank capital, in addition to Tier 1
capital, that makes up a bank's required reserves

Debt security issued by a financial institution and backed by a separate group of assets; in the event the
financial institution becomes insolvent, the bond is covered.

Commission de Surveillance du Secteur Financier, the regulatory authority for UCI in the Grand Duchy of
Luxembourg

AUD: Australian Dollar

BRL: Brazilian Real

CAD: Canadian Dollar

CHE: Swiss Franc

CNH: Chinese Yuan Renminbi Offshore (outside of China)

CNY: Chinese Yuan Renminbi Onshore

CZK: Czech Koruna

EUR: Euro

GBP: British Pound

HUF: Hungary Forint

HKD: Hong Kong Dollar

JPY: Japanese Yen

NOK: Norwegian Krone

PLN: Polish Zloty

RMB: Chinese Renminbi, unless otherwise provided refers either to CNY traded onshore or CNH traded
offshore. Both may have a value significantly different to each other since currency flows in/out of
mainland China are restricted.

SEK: Swedish Krona

SGD: Singapore Dollar

USD: US Dollar

ZAR: South African Rand

Direct CIBM Access is a program introduced by Pe

investors to invest in the China interbank bond

investors can invest in cash bonds available in CIBM as well as derivative products (e.g. bond lending, bond
forward, forward rate agreement and interest rate swap) for hedging purpose

European Council Directive 78/660/EEC of 25 July 1978 concerning the annual accounts of certain forms of
companies, as amended

European Council Directive 83/349/EEC of 13 June 1983 concerning consolidated accounts, as amended

MiFID: European Council Directive 2014/65/EU of 15 May 2014 on markets in financial instruments repealing
the Directive/2004/39/EC of 21 April 2004

European Council Directive 2009/65/EC of 13 July 2009 regarding the coordination of legislative, regulatory
and administrative provisions concerning undertakings for collective investment in transferable securities
(UCITS IV) as amended by the Directive 2014/91

European Council Directive 2011/16/EU of 15 February 2011 on administrative cooperation in the field of
taxation as amended by the Directive 2014/107

European Council Directive 2013/34/EU of 26 June 2013 on the annual financial statements, consolidated
financial statements and related reports of certain types of undertakings,

European Parliament and of the Council Directive 2014/91/EU on the coordination of laws, regulations and
administrative provisions relating to undertakings for collective investments in transferable securities (UCITS)
as regards depositary functions, remuneration policies and sanctions (UCITS V) amending the Directive
2009/65

European Council Directive 2014/107/EU of 9 December 2014 amending Directive 2011/16 as regards
mandatory automatic exchange of information (AEOI) in the field of taxation

Financial instruments of companies or government entities or central bank that is near or is currently going
through default and or bankruptcy (inability to meet financial obligations; reorganisation, restructuring). As a
result, this financial instrument suffers a substantial reduction in value (when yield to maturity is greater than
8% to 10% above the risk free rate of return and or when rated CCC or below). Distressed securities include
corporate bonds, common and preferred shares, bank debt, trade claims (goods owed), warrants, convertible
bonds

Equity Default Swap: When buying equity default swap the Company hedges against the risk of a sharp fall
(the current market norm is 70%) in the value of the underlying security on the stock markets, regardless of
the cause for the fall, by paying a quarterly premium. When the risk is realised, i.e. when the closing price on
the stock market reaches or exceeds the threshold (of i 70%), the payment is made in cash: the buyer of the
protection receives a pre-determined percentage (the current European market norm is 50%) of the notional
amount initially assured

opl ebd
mar k
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EEA: European Economic Area
Eligible Supra &
Public Debt Collateral : Issuer belonging to the following category of national and/or supranational entities for reverse repurchase

agreements by way of derogation to article 15.6 of Regulation 2017/1131, provided that a favourable internal

credit quality assessment has been received:

- the Union,

- a central authority or central bank of a Member State (for example: Republic of France or t he @A Cai s
déamorti ssement dGADESOeitnt eF rsaoncci ea)l, e

- the European Central Bank,

- the European Investment Bank,

- the European Stability Mechanism,

- the European Financial Stability Facility,

- a central authority or central bank of a Third Country, (such as the Federal Reserve System of the United
Stated of America - FED).

ELN: Equity Linked Notes: Equity financial derivative instrument structured by combining a long call option on
equity (basket of equities or equity index) with a long discount bond position; it provides investors fixed income
principal protection along with equity market upside exposure. The coupon or final payment at maturity is
determined by the appreciation of the underlying equity

Emerging markets: non OECD countries prior to 1 January 1994 together with Turkey and Greece

In the Emerging markets, 2 different categories may be identified by the main providers of indices:

- Frontier markets: a sub-category of emerging markets designating growing economies with widely varying
characteristics in terms of development, growth, human capital, demographics and political openness.

- Advanced emerging markets: a sub-category of countries in the group of emerging markets gathering the
best ranked countries in terms of market efficiency, regulatory environment, custody and settlement
procedures and dealing tools available

EMTN: Euro Medium Term Notes: Medium-term debt securities characterised by their high level of flexibility for both
the issuer (corporate issuers and public bodies) and the investor. EMTN are issued according to an EMTN
programme, which means that use of debt funding can be staggered and the amounts involved varied. The
arranger of the issue will not necessarily underwrite it, which means that the issuer cannot be certain of raising

the full amount envisaged (it is therefore in the iss
Equity: A stock or any other security representing an ownership interest
Equity equivalent security: ADR, GDR and investment certificates
ESMA: European Securities and Markets Authority
ESMA/2011/112: Guidelines to competent authorities and UCITS management companies on risk measurement and the

calculation of global exposure for certain types of structured UCITS issued by the ESMA on April 14, 2011.
This document is available on the ESMA website (www.esma.europa.eu)

ETC: Exchange Traded Commodities: Trade and settle like ETFs but are structured as debt instruments. They
track both broad and single commodity indices. ETC either physically hold the underlying commodity (e.g.
physical gold) or get their exposure through fully collateralised swaps

ETF: Exchange Traded Funds: Exchange traded products that are structured and regulated as mutual funds or
collective investment schemes

To be eligible an ETF shall be a UCITS, or a UCI compliant with the conditions set out in the Appendix | of
the Prospectus

ETN: Exchange Traded Notes: Unsecured, unsubordinated debt securities issued by a bank and traded on a
major exchange; ETN offered return based on the performance of a market index minus applicable fees, with
no period coupon payments distributed and no principal protections. As ETN are issued by banks, their value
also depends on the credit rating of the issuer. ETN can be linked to commodities, equities, bullions.

Ell: Quialified Foreign Institutional Investor pursuant to the Fll Regulations
Ell Regulations: The PRC ( Pe bligChné)tawsRrelgs,uegulations, circulars, orders, notices, directives or directions
governing the establishment and operation of the qualified foreign institutional investors regime in the PRC
(including the Qualified Foreign Institutional Investorpr ogr am ( AQFI | programodo) and t !
Il nstitutional I nvest or,aspmaywbe pramilgated dRd)dF arlendgd frongtime tontémke )
Fll sub-funds: Collective investment schemes which can fully or partially invest into mainland Chinese domestic securities
via the FlIl L$Skensso Equig6hina&lAobal Converti bfumd®, and #
Hard Currencies: AUD, CAD, CHF, EUR, GBP, JPY, and USD
HELOC: Home Equity Line of Credit: A line of credit extended to a homeowner that uses the borrower's home as

collateral. Once a maximum loan balance is established, the homeowner may draw on the line of credit at his
or her discretion. Interest is charged on a predetermined variable rate, which is usually based on prevailing
prime rates

. l BNP PARIBAS The asset manager for a changing world
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High Yield Bonds:

Hybrid Security:

Institutional Investors:

Investment Grade Bonds:

T

=
S

N
S

Law of 10 August 1915:
Mainland China Securities:

Managers:
Market Timing:

Member State:

ASSET MANAGEMENT

These bond investments correspond to the ratings assigned by the rating agencies for borrowers rated below
BBB-on the Standard & Poor's or Fitch rating scale and
yield bond issues are loans that generally take the form of bonds with a 5-, 7- or 10-year maturity. The bonds

are issued by companies with a weak financial base. The return on the securities, and their level of risk, is
significant, making them highly speculative. In the case, of securities rated by two or more agencies, the worst

rate available will be considered

A single financial security that combines two or more different financial instruments. Hybrid securities, often
referred to as "hybrids," generally combine both debt and equity characteristics. The most common type of
hybrid security is a convertible bond that has features of an ordinary bond but is heavily influenced by the
price movements of the stock into which it is convertible.

Legal entities, considered as professionals for the purpose of Annex Il to Directive 2014/65 (MiFID), or may,

on request, be treated as professionals according to applicable local legislation ( A Pr o f e s whobalda | s 0)
their own account, UCI, and insurance companies or pension funds subscribing within the scope of a group

savings scheme or an equivalent scheme. Portfolio managers subscribing within the scope of discretionary
portfolios management mandates for other than Institutional Investors qualified as Professionals are not

included in this category.

These bond investments correspond to the ratings assigned by the rating agencies for borrowers rated

between AAAandBBB-on t he Standard & Poor's or Fitch rating s
rating scale. In the case of securities rated by two agencies, the best rating among the two available will be

taken. In the case of securities rated by three agencies, the two best ratings among the three available will

be taken

Interest Rate Swap: OTC agreement between two parties to exchange one stream of interest payments for
another, over a set period of time without exchange of notionals. IRS allow portfolio managers to adjust
interest rate exposure and offset the risks posed by interest rate volatility. By increasing or decreasing interest
rate exposure in various parts of the yield curve using swaps, managers can either increase or neutralize their
exposure to changes in the shape of the curve. Within Money Market sub-funds of the Company IRS are only
negotiated for hedging purpose (i.e. IRS with a fixed rate paying leg and a variable rate receiving leg).

Key Investor Information Document

Luxembourg law of 17 December 2010 concerning undertakings for collective investment. This law
implements Directive 2009/65/EC (UCITS IV) of 13 July 2009 into Luxembourg law

Luxembourg law of 10 August 1915 on commercial companies, as amended

Securities traded iChnaPeé owgll ai@dse dRédpuublniod dfi mited to Chi
CNY in the Shanghai or Shenzhen stock exchanges and which are exclusively reserved to Chinese or eligible

foreign investors) , Chi na OHaes liSed &nifoesign cr®ncies in the Shanghai or Shenzhen stock
exchanges and reserved to foreign investors) and/or any other equities and debt securities issued or settled
inCNY and/orP-Not es | inked to those securtediniHERin Ho@tiKong &tockk H6 s h

exchange) are not concerned
Portfolio managers subscribing within the scope of discretionary individual portfolios management mandates

Arbitrage technique whereby an investor systematically subscribes and redeems or converts units or shares
in a single UCITS within a short space of time by taking advantage of time differences and/or imperfections
or deficiencies in the system of determining the NAV of the UCITS. This technique is not authorised by the
Company

Mortgage Backed Security: also known as "mortgage-related security”. A type of security that is backed
(collateralised) by a mortgage loan or collection of mortgages loan with similar characteristics. These
securities usually pay periodic payments that are similar to coupon payments; the mortgage must have
originated from a regulated and authorized financial institution. Mortgage securities are backed by a wide
variety of loans with generally 4 borrower characteristics (agency mortgages, prime jumbo mortgages, Alt-A
mortgages and subprime mortgages)

Loans that satisfy the underwriting standard of the agencies are typically used to create RMBS that are
referred to as agency mortgage-backed securities (MBS). All other loans are included in what is referred to
generically as non-agency MBS; the agency MBS market includes three types of securities:

- agency mortgage pass-through securities

- agency collateralized mortgage obligations (CMOs)

- agency stripped MBS

Member state of the European Union. The states that are contracting parties to the agreement creating the
European Economic Area other than the Member States of the European Union, within the limits set forth by
this agreement and related acts are considered as equivalent to Member States of the European Union

The asset manager for a changing world
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Money Market Funds
(hereinaf t:er i MMMangy market funds compliant with Regulation 2017/1131 that:
- Require authorization as UCITS or are authorized as UCITS under Directive 2009/65/EC or are Alternative
Investment Funds under Directive 2011/61/EU
- Invest in short-term assets; and
- Have distinct or cumulative objectives returns in line with money market rates or preserving the value of
the investment
Short-Term Money Market Funds are a sub-part of this category with stricter guidelines (in terms of maximum
maturities or minimum liquidity threshold) defined in the Regulation 2017/1131 and can only invest in other
Short-Term Money Market Funds.
Standard Money Market Funds are a sub-part of this category with less strict guidelines (in terms of maximum
maturities or minimum liquidity threshold) defined in the same Regulation and can invest in both Short-Term
Money Market Funds and other Standard Money Market Funds.
All Money Market sub-funds of the Company are classified as Standard Money Market Funds qualified

as VNAV

Money Market Instruments: Instruments normally dealt on the money market that are liquid and whose value can be accurately determined
at any time.

NAV: Net Asset Value

OECD: Organisation for Economic Co-operation and Development

oTC: Over The Counter

P-Notes: Participatory Notes: offshore OTC transferable securities issued by registered foreign institutional investors

(FIl) (associates of local based foreign brokerages and domestic institutional brokerages) to overseas
investors, who wish to invest in some specific restricted local stock markets (India, China Shenzhen and
Shanghai for China A-shares, some Middle East markets, North African markets and Korea) without
registering themselves with the market regulator

PRC: Peopl eés Republic of China

PRC Broker: A broker based in the PRC selected by the Investment Manager to act on its behalf in each of the two onshore
PRC securities markets

PRC Custodian: A custodian based in the PRC to locally maintain assets of the relevant sub-fund in custody

Prospectus: The present document

Real Estate Investments: Investments in Real Estate certificates, shares of companies linked to Real Estate, closed-ended REITs

Reference Currency: Main currency when several valuation currencies are available for a same share

Regulation 1060/2009: Regulation (EC) 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit
rating agencies

Regulation 2015/2365: Regulation (EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015 on
transparency of securities financing transactions and of reuse and amending Regulation (EU) 648/2012
(SFTR)

Regulation 2016/679: Regulation (EU) 2016/679 of the European Parliament and of the Council of 27 April 2016 on the protection

of natural persons with regard to the processing of personal data and on the free movement of such data, and
repealing Directive 95/46/EC (General Data Protection Regulationi A GDP R0 )

Regulation 2016/1011: Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used
as benchmarks in financial instruments and financial contracts or to measure the performance of investment
funds

Regulation 2017/1131: Regulation (EU) 2017/1131 of the European Parliament and of the Council of 14 June 2017 on money market
funds

Regulation 2019/2088: Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on

sustainability-related disclosures in the financial services sector, also known as the Sustainable Finance
Disclosure Regulation (SFDR) and that lays down harmonised rules for financial market participants on
transparency with regard to the integration of sustainability risks and the consideration of adverse
sustainability impacts in their processes and the provision of sustainabilityZelated information with respect to
financial products.

Regulation 2020/852: Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the
establishment of a framework to facilitate sustainable investments, and amending Regulation (EU) 2019/2088
(Taxonomy Regulation), and that implements the criteria for determining whether an economic activity
qualifies as environmentally sustainable.

Repurchase /

Reverse Repurchase

transaction: A transaction governed by an agreement by which a counterparty transfers securities, or guaranteed rights
relating to title to securities where that guarantee is issued by a recognised exchange which holds the rights
to the securities and the agreement does not allow a counterparty to transfer or pledge a particular security
to more than one counterparty at a time, subject to a commitment to repurchase them, or substituted securities
of the same description at a specified price on a future date specified, or to be specified, by the transferor,
being a repurchase agreement for the counterparty selling the securities and a reverse repurchase agreement
for the counterparty buying them

RESA: Recueil Electronique des Sociétés et Associations

. l BNP PARIBAS The asset manager for a changing world
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RMBS:

Securities Lending or

Borrowing:

SFT:

Social Bonds:

Sovereign Eligible Issuer:

Stock Connect:

STP:

Structured Debt Securities:

Subordinated Debt:

Sustainability Bonds:

Third Country:

ASSET MANAGEMENT

Residential Mortgage BackedSecurity: A type of mortgage-backed debt obligation created by banks and
other financial institutions whose cash flows come from residential debt, such as mortgages, home-equity
loans and subprime mortgages

A transaction by which a counterparty transfers securities subject to a commitment that the borrower will
return the securities on a future date or when requested to do so by the transferor, that transaction being
considered as securities lending for the counterparty transferring the securities and being considered as
securities borrowing for the counterparty to which they are transferred.

Securities Financing Transactions which means:

- arepurchase or reverse repurchase transaction;

- securities lending and securities borrowing;

- a buy-sell back transaction or sell-buy back transaction
- amargin lending transaction

Issuerself-l abel |l ed bonds where the issuer c¢ommi t sssuanoce
towards projects, assets, and/or activities that deliver benefits towards some social objective(s) (e.g. access
to essential services, access to basic infrastructure). Social bond issuers typically use international guidelines
such as the ones defined by the International Capital Market Association Social Bond Principles to structure
their social bond. Social bonds typically have a structure of four components i use of proceeds, project

selection process, management of proceeds, reporting. The Sustainability Center of BNP PARIBAS ASSET

MANAGEMENWiIll assess the Social Bonds on the basis of these criteria.

Issuer belonging to the following category of national and/or supranational entities eligible for diversification

by way of derogation to article 17.7 of Regulation 2017/1131:

- the Union,

- the national administrations (countries or state agencies - for example: Republic of Singapore or the fCaisse
ddamortissement dGADOESOeitnt eF rsaonccieal e

- regional (for example: 18 regions or 101 French departments) and local (for example: Société du Grand
Paris, Rennes Métropole but also City of Stockholm or City of Turin) of the Member States or their central
banks administrations,

- the European Central Bank, the European Investment Bank, the European Investment Fund, the European
Stability Mechanism, the European Financial Stability Facility,

- a central authority or the central bank of a Third Country such as the Federal Reserve System of the United
Stated of America (FED)

- the International Monetary Fund, the International Bank for Reconstruction and Development, the Council
of Europe Development Bank, the European Bank for Reconstruction and Development, the Bank for
International Settlements

16/389

al

Thei St ock Connecto is a program which aims to achieve

China and Hong Kong. Stock Connect is a securities trading and clearing linked program developed by Hong

Kong Exchanges and CleariglgaiLi &t o eld EXi dHBRE®GD St¢ciKs®aEO )

Exchange &én8ZSEbha Securities Depository and Cleari

Kong and overseas investors (including the FIl sub-funds), through their Hong Kong brokers and subsidiaries
established by The Stock Exchange of Hong Kong Li
eligible shares listed on SSE/SZSE by routing orders to SSE/SZSE. It is expected that the list of eligible
shares and stock exchanges in Mainland China in respect of Stock Connect will be subject to review from
time to ti me. Trading under the Stock Connect wi
quota rules may be subject to review

Straight-Through Processing, process transactions to be conducted electronically without the need for re-
keying or manual intervention

Debt instruments created through asset securitisation which include ABS, CBO, CDO, CMO, MBS, CMBS,
RMBS and CLO

Subordinated debt securities are more likely to suffer a partial or complete loss in the case of any default or
bankruptcy of the issuer, because all obligations to holders of senior debt must be satisfied first.

Issuerself-l abel |l ed bonds where the issuer commits to
towards projects, assets, and/or activities that deliver benefits towards some environmental and social
objective(s) (e.g. climate change mitigation, access to essential services, access to basic infrastructure).
Sustainability bond issuers typically use international guidelines such as the ones defined by the International
Capital Market Association Sustainability Bond Guidelines, to structure their sustainability bond. Sustainability
bonds typically have a structure of four components T use of proceeds, project selection process,
management of proceeds, reporting. The Sustainability Center of BNP PARIBAS ASSET MANAGEMENT will
assess the Sustainability Bonds on the basis of these criteria.

To Be Announced: A TBA transaction is a contract for the purchase or sale of a Mortgage-Backed Security
for future settlement at an agreed upon date but does not include a specified mortgage pool number, number
of mortgage pools, or precise amount to be delivered

ng

mi t e

al

b e

A country part of the OECD, Brazil, Peopl eds Republic

any other country member of the G20 organisation
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Transferable Securities:

Those classes of securities which are negotiable on the capital market (with the exception of instruments of

payment) such as:

- Equity and Equity equivalent securities, partnerships or other entities, and depositary receipts in respect of
Equity;

- Bonds or other forms of securitised debt, including depositary receipts in respect of such securities;

- any other securities giving the right to acquire or sell any such transferable securities or giving rise to a
cash settlement determined by reference to transferable securities, currencies, interest rates or yields,
commodities or other indices or measures

17/389

TRS: Total Return Swap: Derivative contract in which one counterparty transfers the total economic performance,
including income from interest and fees, gains and losses from price movements, and credit losses, of a
reference asset (equity, equity index, bond, bank loan) to another counterparty.
TRS are in pr i fefunddd&RSo:tHe totaldetucth reCeiver pays no upfront amount in return
for the total return of the reference asset; then it allows both parties to gain exposure to a specific asset in
cost-effective manner (the asset can be held without having to pay additional costs).
TRS may al so HuededTR80)e dwhein it involves an upfront payn
value of the asset) at inception in return for the total return of the reference asset
UcCl: Undertaking for Collective Investment
UCITS: Undertaking for Collective Investment in Transferable Securities
Valuation Currency(ies): Currency in which the net asset values of a sub-fund, share category, or share class are calculated. There
may be several valuation currencies for the same sub-f und, share category, or shar

Valuation Day:

Currencyo facil it y)ailablenththenshateltaegoryuar share adags isadifferent from the

Accounting Currency, subscription/conversion/redemption orders may be taken into account without suffering

exchange rate charges

Each open bank day in Luxembourg and subject to exceptions available in the Book Il:

It corresponds also to:

- Date attached to the NAV when it is published

- Trade date attached to orders

- With regards to exceptions in the valuation rules, closing date prices used for the valuation of the underlying
assets in the sub-funds portfolios

VaR: Value at risk: It is a statistical methodology used to assess an amount of potential loss according to a
probability of occurrence and a time frame (see Appendix 2)

VNAV: Variable Net Asset Value as defined in the Regulation 2017/1131

WAL: Weighted Average Life which means the average length of time to legal maturity of all of the underlying
assets in the sub-fund reflecting the relative holdings in each asset

WAM: Weighted Average Maturity which means the average length of time to legal maturity or, if shorter, to the
next interest rate reset to a money market rate, of all of the underlying assets in the sub-fund reflecting the
relative holdings in each asset

Warrant Financial Derivative Instrument that give the right, but not the obligation, to buy (call warrant) or sell (put

warrant) a securityd commonly an equityd at a certain price (strike price) before the expiration date (American
warrant) or at the expiration date (European warrant). The vast majority of warrants are "attached" to newly
issued bonds or preferred stock permitting the holder to purchase common stock of the issuer. Warrant are
often detachable which means that if an investor holds a bond with attached warrants, he can sell the warrants
and keep the bond.

U] BNP PARIBAS
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GENERAL PROVISIONS

BNP Paribas Funds is an open-ended investment company (s oci ®t ® do6i nvesti sseamelmitevi ataed, inodpordedir CAYd
under Luxembourg law on 27 March 1990 for an indefinite period under the name PARVEST. The current name BNP Paribas Funds is effective
as from 30 August 2019.

The Company is currently governed by the provisions of Part | of the Law of 17 December 2010 governing undertakings for collective investment
as well as by Directive 2009/65 and the provisions of Regulation 2017/1131.

The Compamyyds sc exiptressed in euros (AEURO) and i s at -tumds Itisrepresenteddbyg ual t
fully paid-up shares issued without a designated par value, d e s cly withoatdhe b e | o w
notification and specific recording measures required for increases and decreases in the capital of limited companies. Its minimum capital is

defined by the Law.

The Company is registered in the Luxembourg Trade and Companies Register under the number B 33 363.

The Company is an umbrella fund, which comprises multiple sub-funds, each with distinct assets and liabilities of the Company. Each sub-fund
shall have an investment policy and an Accounting Currency that shall be specific to it as determined by the Board of Directors.

The Company is a single legal entity.
In accordance with Article 181 of the Law:

1 the rights of shareholders and creditors in relation to a sub-fund or arising from the constitution, operation or liquidation of a sub-fund are
limited to the assets of that sub-fund;

1  the assets of a sub-fund are the exclusive property of shareholders in that sub-fund and of creditors where the credit arises from the
constitution, operation or liquidation of the sub-fund;

1 inrelations between shareholders, each sub-fund is treated as a separate entity.

The Board of Directors may at any time create new sub-funds, investment policy and offering methods of which will be communicated at the
appropriate time by an update to the Prospectus. Shareholders may also be informed via press publications if required by regulations or if deemed
appropriate by the Board of Directors. Similarly, the Board of Directors may close sub-funds, in accordance with the provisions of Appendix 4.

All the Benchmark Indexes mentioned in this Prospectus, which are used either for asset allocation purposes, or for computing performance fees,

are published by Benchmark indexds administrat or providedgniBeok le The Brospentust he B
will be updated with newly registered Benchmark indexds administrator
The Management Company has produced and maintains robust written plans setting out the actions that it will take if a Benchmark Index materially

changes or ceases to be provided, or if the Benchmar k | ndeobthisedfed mi ni s

of charge and upon request from the Management Company.

ol I BNP PARIBAS The asset manager for a changing world
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ADMINISTRATION AND MANAGEMENT

U] BNP PARIBAS

*

The Company is directed and represented by the Board of Di ting.cTheor s a «
Company outsources management, audit and asset custody services. The roles and responsibilities associated with these functions are described
below. The composition of the Board of Directors and the names, addresses and detailed information about the service providers are listed above
in fiGener al I nformationod.

Conflicts of Interest

The Management Company, the Investment Managers, the Depositary, the Administrative agent, Distributors and other service providers and
their respective affiliates, directors, officers and shareholders are or may be involved in other financial, investment and professional activities that
may create conflicts of interest with the management and administration of the Company. These include the management of other funds,
purchases and sales of securities, brokerage services, depositary and safekeeping services, and serving as directors, officers, advisors or agents
for other funds or other companies, including companies in which a sub-fund may invest. Each of the Parties will ensure that the performance of
their respective duties will not be impaired by any such other involvement that they might have. In the event that a conflict of interest does arise,
the Directors and the relevant Parties involved shall endeavour to resolve it fairly, within reasonable time and in the interest of the Company.

Board of Directors

The Board of Directors assumesu |l t i mate responsibility for the management of the Com
investment policy definition and implementation.

The Board has granted Mr Stéphane BRUNET (Company Secretary) responsibilities relating to the day-to-day management of the Company
(including the right to act as an authorised signatory of the Company) and its representation.

Management Company

BNP PARIBAS ASSET MANAGEMENT Luxembourg was incorporated as a limited company (société anonyme) in Luxembourg on 19 February
1988. Its Articles of Association have been modified at various times, most recently at the Extraordinary General Meeting held on 17 May 2017
with effect on 01 June 2017, with publication in the RESA on 2 June 2017. Its share capital is EUR 3 million, fully paid up.

The Management Company performs administration, portfolio management and marketing tasks on behalf of the Company.

Under its own responsibility and at its own expense, the Management Company is authorised to delegate some or all of these tasks to third parties
of its choice.

It has used this authority to delegate:

1 the functions of NAV calculation, Registrar (both for registered and bearer shares) and Transfer Agent to BNP Paribas Securities Services-
Luxembourg branch;

1T the management of the Companyds holdings, and the obser v aagersdistedf it s
above in fAGeneral I nformationd. A list of the i nvestheeaotbliosmamgeder s e
isappended to the Companyds peri odi eto-date ltoof investment managesst specifging the gortfaliesq u e s t

managed by each.
Investment advice is also sought from the Advisors mentioned above in "General Information".

In executing securities transactions and in selecting any broker, dealer, or other counterparty, the Management Company and any Investment
Managers will use due diligence in seeking the best overall terms available. For any transaction, this will involve consideration of all factors deemed
relevant, such as market breadth, security price and the financial condition and execution capability of the counterparty. An investment manager
may select counterparties from within BNP PARIBAS so long as they appear to offer the best overall terms available.

In addition, the Management Company may decide to appoint Distributors/Nominees to assist in the distribution of the Company 6 s s har es i n
countries where they are marketed.

Distribution and Nominee contracts will be concluded between the Management Company and the various Distributors/Nominees.

In accordance with the Distribution and Nominee Contract, the Nominee will be recorded in the register of shareholders in place of the end
shareholders.

Shareholders who have invested in the Company through a Nominee can at any time request the transfer to their own name of the shares
subscribed via the Nominee. In this case, the shareholders will be recorded in the register of shareholders in their own name as soon as the
transfer instruction is received from the Nominee.

Investors may subscribe to the Company directly without necessarily subscribing via a Distributor/Nominee.

TheCompany draws the investorsoé attention to the fact that ecldymgainstthevest or
Company, (notably the right to participate i n g¢genelfraadin hslwrnaenfeadnitheeer s 6
sharehol dersé register of the Company. I n cases where an tateCempanpr i nv

in his own name but on behalf of the investor, it may not always be possible for the investor to exercise certain shareholder rights directly against
the Company. Investors are advised to take advice on their rights.

The asset manager for a changing world
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Remuneration policy:

The Management Company applies a sound, effective and sustainable Remuneration Policy in line with the strategy, risk tolerance, goals and
values of the Company.

The Remuneration Policy is in line with and contributes to sound and effective risk management and doesné6t encourage ta
appropriate within the investment policy and terms and conditions of the Company.

The key principles of the remuneration policy are:

Deliver a market-competitive remuneration policy and practice to attract, motivate and retain best performing employees;
Avoid conflicts of interest;

Achieve sound and effective remuneration policy & practice, avoiding excessive risk-taking;

Ensure long-term risk alignment, and reward of long-term goals;

Design and implement a sustainable and responsible remuneration strategy, with pay levels and structure which make economic sense for
the business.

o T I Io o

The details of the up-to-date Remuneration Policy can be found on the website under http://www.bnpparibas-am.com/en/remuneration-disclosure/,
and will also be made available free of charge by the Management Company upon request.

Depositary

The Depositary performs three types of functions, namely

(i) the oversight duties (as defined in Article 22.3 of the Directive 2009/65 as amended),

(i) the monitoring of the cash flows of the Company (as set out in Article 22.4 of the Directive 2009/65 as amended) and

(i) the safekeeping of the Companyd s Diaestige@09/65@assamended Ih acooudance with standard barkieg 2 2 . 5
practices and current regulations, the depositary may, under its responsibility, entrust some or all of the assets in its safekeeping to other
banking establishments or financial intermediaries.

Under its oversight duties, the depositary must also ensure that:

(a) Ensure that the sale, issue, redemption and cancellation of the Shares are conducted in accordance with the Law and the Articles of
Association.

(b) Ensure that the value of the Shares is calculated in accordance with the Law and the Articles of Association.

(c) Carry out the instructions of the Management Company, unless they conflict with the Law or the Articles of Association.

(d) Ensure that in transactions involving the Companyd s asset s, any consideration is remitted to i

(e) Ensurethatthe Companyds i ncome i s applied in accordance with the Articles of

The Depositary shall not carry out activities with regard to the Company or the Management Company on behalf of the Company that may create

conflicts of interest between the Company, its investors, the Management Company and itself, unless the Depositary has functionally and

hierarchically separated the performance of its depositary tasks from its other potentially conflicting tasks.

Conflicts of interest

The overriding objective of the Depositary is to protect the interests of the Shareholders of the Company, which always prevail over any commercial

interests.

Conflicts of interest may arise if and when the Management Company or the Company maintains other business relationships with BNP Paribas

Securities Services, Luxembourg Branch in parallel with an appointment of BNP Paribas Securities Services, Luxembourg Branch acting as

Depositary. For example, in the case where BNP Paribas Securities Services, Luxembourg Branch would provide the Company and the

Management Company with fund administration services, including the net asset value calculation.

In order to address any situations of conflicts of interest, the Depositary has implemented and maintains a management of conflicts of interest

policy, aiming namely at:

- Identifying and analysing potential situations of conflicts of interest;

- Recording, managing and monitoring the conflict of interest situations either in:

- Relying on the permanent measures in place to address conflicts of interest such as segregation of duties, separation of reporting lines,
insider lists for staff members; or

- Implementing a case-by-case management to (i) take the appropriate preventive measures such as drawing up a new watch list, implementing
a new Chinese wall (i.e. by separating functionally and hierarchically the performance of its Depositary duties from other activities), making
sure that operations ar e c aformingehd concarhed @harehalders 6fshe Compagyt dr (ii)aefuse/toocarry out
the activity giving rise to the conflict of interest.

- Implementing a deontological policy;

- Recording of a cartography of conflict of interests permitting to create an inventory of the permanent measures put in place to protect the
Company6s interests; or

- Setting up internal procedures in relation to, for instance (i) the appointment of service providers which may generate conflicts of interests,
(ii) new products/activities of the Depositary in order to assess any situation entailing a conflict of interest.

U] BNP PARIBAS
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Sub-delegation by the Depositary

In order to provide custody services in a large number of countries allowing the Company to meet their investment objectives, the Depositary has
appointed entities as delegates for sub-custody functions. A list of these delegates is available on the website
https://securities.cib.bnpparibas/app/uploads/sites/3/2021/04/ucitsv-list-of-delegates-sub-delegates-en-3.pdf, and will also be made available free
of charge by the Depositary upon request.

Such list may be updated from time to time. A complete list of all delegates may be obtained, free of charge and upon request, from the Depositary.

The process of appointing such delegates and their continuing oversight follows the highest quality standards, including the management of any
potential conflict of interest that should arise from such an appointment in accordance with the principles set out in the previous paragraph.

There is currently no conflict of interest arising from any delegation of the functions of safekeeping of the assets of the Company described in
article 34(3) of the Law as amended. However in the event that conflicts of interest do arise, the Depositary will undertake to use its reasonable
endeavours to resolve any such conflicts of interest fairly (having regard to its respective obligations and duties) and to ensure that the Company
and the shareholders are fairly treated.

Independence requirement

The selection of the Depositary by the Management Company is based on robust, objective and pre-defined criteria and warrants the sole interest
of the Company and its investors, Details about this selection process can be provided to investors upon request by the Management Company.

Auditor
Al'l the Companyds accounts and transactions are subject to an annual

- I BNP PARIBAS The asset manager for a changing world
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INVESTMENT PoLICY, OBJECTIVES, RESTRICTIONS AND TECHNIQUES

U] BNP PARIBAS

*

The Companyds gener al objective is to provide its i nv e sfferomgtiemwa broat
distribution of risks. To this end, the Company will principally invest its assets in a range of transferable securities, money market instruments,
units, or shares in UCIs, credit institution deposits, and financial derivative instruments denominated in various currencies and issued in different
countries.

For Money Market sub-funds, the Company invests only in high quality short-term liquid assets, money market instruments as defined in the
Regulation 2017/1131, units or shares of MMFs, credit institution deposits, and financial derivative instruments (such as interest rate swaps
(Al RSo), f or wdorkdgingpargoses onty,denensingted in various currencies and issued in different countries.

The Company6s investment policy is determined by the Boarddmoretary
circumstances. The policy will vary for different sub-funds, within the limits of, and in accordance with, the specific features and objective of each
as stipulated in Book 1.

The investment policy will be conducted with strict adherence to the principle of diversification and spread of risks. To this end, without prejudice
to anything that may be specified for one or more individual sub-funds, the Company will be subject to a series of investment restrictions as
stipulated in Appendix 1. In this respect, the attention of investors is drawn to the investment risks described in Appendix 3.

Furthermore, the Company is authorised to utilise techniques and instruments on transferable securities and money market instruments under
the conditions and limits defined in Appendix 2, provided that these techniques and financial derivative instruments are employed for the purposes
of efficient portfolio management. When these operations involve the use of financial derivative instruments, these conditions and limits must
comply with the provisions of the Law. Under no circumstances can these operations cause the Company and its sub-funds to deviate from the
investment objectives as described in the Prospectus.

Unless otherwise provided ineachsub-f und és i nv eanthooklhp a rptoil d wly aSedsgnsdf osfunt o guaréintee can be given on
the realisation of the investment objectives of the sub-funds, and past performance is not an indicator of future performance.

The Money Market sub-funds of the Company are not guaranteed investments. An investment in a Money Market sub-fund is different from an
investment in deposits, with the risk that the principal invested in a Money Market sub-fund is capable of fluctuation. The Company does not rely
on external support for guaranteeing the liquidity of the Money Market sub-funds or stabilising the NAV per share. The risk of loss of the principal
is to be borne by the shareholders.

Class Action Policy

The Management Company has defined a class action policy applicable to Undertakings for Collective Investments (UCI) that it manages. A class
action can typically be described as a collective legal procedure, seeking compensation for multiple persons having been harmed by the same
(illegal) activity.

As a matter of policy, the Management Company:

1 Does, in principle, not participate in active class actions (i.e., the Management Company does not initiate, act as a plaintiff, or otherwise take
an active role in a class action against an issuer);

1 May participate in passive class actions in jurisdictions where the Management Company considers, at its sole discretion, that (i) the class
action process is sufficiently effective (e.g. where the anticipated revenue exceeds the predictable cost of the process), (ii) the class action
process is sufficiently predictable and (iii) the relevant data required for the assessment of eligibility to the class action process are reasonably
available and can be efficiently and robustly managed;

1  Transfers any monies which are paid to the Management Company in the context of a class action, net of external costs, to the funds which
are involved in the relevant class action.

The Management Company may at any time amend its class actions policy and may deviate from the principles set out therein in specific

circumstances.

The applicable principles of the class actions policy are available on the website of the Management Company https://www.bnpparibas-

am.com/en/footer/class-actions-policy/.
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SUSTAINABLE INVESTMENT POLICY

BNP PARI BAS ASSET Madba# Susthiamlily Stsateqy governs the approach to sustainable investment, which consists of the
implementation of ESG integration, responsible business conduct standards and stewardship activities (as defined below) into the investment
processes applied by the investment managers of each sub-fund.

ESG stands for Environmental, Social and Governance; these are criteria commonly used to assess the level of sustainability of an investment.

BNP PARIBAS ASSET MANAGEMENT is committed to have a sustainable investment approach for its investments. Nonetheless, the extent and
manner in which this sustainable investment approach is applied varies according to the type of sub-fund, asset class, region and instrument
used. Furthermore, some sub-funds may apply additional investment guidelines, as described in the Book 2. Consequently, the implementation
of the sustainable investment approach applies individually across all portfolios. Therefore, the sub-f u n ex@iasfinancial score is compared to the
one of the investment universe, being the main securities and geographical areas targeted by each sub-fund, except if otherwise provided in Book
I.

Unless specified in Book I, the extra-financial analysis coverage of each sub-fund classified as article 8 under SFDR must be at least (the
fi Mimum Extra-Fi nanci al Anal ysiso):

1 90% of its assets for equities issued by large capitalisation companies whose registered office is located in "developed" countries, debt
securities and money market instruments with an investment grade credit rating, sovereign debt issued by developed countries ; or
1 75% of its assets for equities issued by large capitalisations whose registered office is located in "emerging" countries, equities issued by

small and medium capitalisations, debt securities and money market, instruments with a high yield credit rating and sovereign debt issued by
"emerging" countries.

The sustainable investment approach, including the integration of sustainability risks, is incorporated at each step of the investment process of
each sub-fund and includes the following elements:

1 Responsible business conduct standards: As defined in the BNP PARI| BResHongithBhasihessM@ohdAcGE MEN T
policy( AiRBCO). They i ncl ueéasedrsaeensesuch dsthgUN Natons Globalr@smpact principles and OECD Guidelines
for Multinational Enterprises, and 2) BNP Paribas Asset Management sector policies.

1) Norms-based screens: The United Nations Global Compact (www.unglobalcompact.org) defines 10 principles for businesses to uphold
in the areas of human rights, labour standards, environmental stewardship and anti-corruption. Similarly, the OECD Guidelines for
Multinational Enterprises sets out principles for the responsible business conduct of businesses. These two shared frameworks are
recognized worldwide and applicable to all industry sectors. Companies that violate one or more of the principles are excluded from the
sub-f undsd i nvest ment s reachimdhen dreclosely monitored, and mag dlso be excluded.

2) BNP PARIBAS ASSET MANAGEMENT has also defined a series of guidelines relating to investments in sensitive sectors, listed in the
RBC. Companies from these sensitive sectors that do not comply with the minimum principles specified in these guidelines are excluded
fromthesubf unds 6 i nvestments. The bua@enbtdimited ta; paimwie waocpdip, minieglactivties, nuclear,
coal-fired power generation, tobacco, controversial weapons, unconventional oil and gas and asbestos.

1 ESG integration: It involves the evaluation of the below three non-financial criteria at the level of the companies in which the sub-funds

invest:

- Environmental: such as energy efficiency, reduction of emissions of greenhouse gases, treatment of waste;

- Social: suchasrespect of human rights and workersd rights, human resour ce
- Governance: such as Board of Directors independence, managersodo re
ESGscores, as defined by an internal proprietary framework, can rb.e mad

ESG integration is systematically applied to all investment strategies. The process to integrate and embed ESG factors in the investment

decision-making processes is guided by formal ESG Integration Guidelines. However, the way and the extent to which ESG integration,

including ESG scores, is embedded in each investment process is determined by its Investment Manager, who is fully responsible in this

respect.

1 Stewardship: It is designed to enhance the long-term value of shareholdings and the management of long-term risk for clients, as part of

BNP PARI BAS ASSET MANAGEMENTO6s commitment to act as an effi deitent an

following categories of engagement:

- Company Engagement: the aim is to foster, through dialogue with companies, corporate governance best practices, social responsibility
and environmental stewardship. A key component of company engagement is voting at annual general meetings. BNP PARIBAS ASSET
MANAGEMENT publishes detailed proxy-voting guidelines on a range of ESG issues.

- Public Policy Engagement: BNP PARIBAS ASSET MANAGEMENT aims to embed sustainability considerations more fully into the
markets in which it invests and in the rules that guide and govern company behavior as per its Public Policy Stewardship Strateqy.

Methodological limitations

Applying an extra-financial strategy may comprise methodological limitations such as the fEnvironmental, Social and Governance (ESG)
Investment Risks as defined in the appendix 3 of this Prospectus.

In the event the extra-financial criteria as specified above or in Book Il for any sub-fund are no longer met from time to time, the Investment
Manager will promptly adjust the portfolio in the best interest of the shareholders.

Transparency of adverse sustainability impacts

The sub-funds consider principal adverse impacts on sustainability factors (PAI) by applying the RBC, and/or the other sustainable investment
pillars listed in the ISEDR Disclosure Statement: sustainability risk integration and PASI considerationso( t HDescloBure Statemento ) .
Principal adverse impacts are the most significant negative impacts of investment decisions on sustainability factors relating to environmental,
social and employee matters, respect for human rights, anti-corruption and anti-bribery matters.

The sub-funds which are not categorized as Article 8 or Article 9, consider in their investment processes, through the application of the RBC, the
indicator n°10 on violations of UN Global Compact principles and Organisation for Economic Cooperation and Development (OECD) Guidelines
for Multinational Enterprises and the indicator n°14 on the exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical
weapons and biological weapons).

. l BNP PARIBAS The asset manager for a changing world
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For the sub-funds categorized as Article 8 and Article 9, through the combination of one or more pillars as detailed in the Disclosure Statement,
and depending on the underlying assets, principal adverse impacts are considered and addressed or mitigated at sub-fund level.

Except otherwise mentioned in the Tables disclosed in Appendix 5, by applying the sustainable investment pillars mentioned in the Disclosure
Statement all following indicators are considered and addressed or mitigated by each sub-fund (t he fiGener al : PAl Approacho

Corporate mandatory indicators:

. GreenHouse Gas (GHG) Emissions

. Carbon footprint

. GHG intensity of investee companies

. Exposure to companies active in the fossil fuel sector

. Share of non-renewable energy consumption and production
Energy consumption intensity per high impact climate sector
. Activities negatively affecting biodiversity sensitive areas

. Emissions to water

0N UAWN R

9. Hazardous waste ratio

10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and Development (OECD) Guidelines for Multinational
Enterprises

11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises

12. Unadjusted gender pay gap

13. Board gender diversity

14. Exposure to controversial weapons (anti-personnel mines, cluster munitions, chemical weapons and biological weapons)
Corporate voluntary indicators:

Environment

4. Investments in companies without carbon emission reduction initiatives
Social

4. Lack of a supplier code of conduct

9. Lack of a human rights policy

Sovereign mandatory indicators

15. GHG intensity

16. Investee countries subject to social violations
More information on the Disclosure Statement are available on the website at the following address: https://docfinder.bnpparibas-
am.com/api/files/874ADAE2-3EE7-4AD4-BOED-84FCO6EQ90BF.
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Resulting classification
Consequently, thesub-f unds can be classified aBluséi:Sustainabled or fASustainabl e

- fBustainabled me ans t hfentls ate bubmitteditb the above-mentioned sustainable investment approach; this category covers the
sub-funds committing in investing a minimum proportion of sustainable investments in the meaning of SFDR, as specified in Annex 5 ;

fSustainablePlus0 means t hat i n aneéndionédisustainableinvestment apdyoach,eghese sub-funds also have more specific
sustainability guidelines or restrictions as specified below and in book 2.

BNP PARI BAS ASSET MANAGEMENT has i mplSust@mablePiusta Supbs,adgfdllows: t axonomy f or

E Enhanced ESG: These sub-funds implement more explicit ESG tilts (Invest in the most sustainable companies according to specific criteria
and/or incorporating a wider range of exclusions) leading to more stringent ESG and/or Carbon performance targets

E Thematic: These sub-funds invest in companies that provide products and services providing concrete solutions to specific environmental
and/or social challenges, seeking to benefit from future growth anticipated in these areas while contributing capital towards the transition
towards a low-carbon, inclusive economy

E Impact: these sub-funds invest with the intention to contribute to measurable positive social and/or environmental impact alongside financial

returns
Categorization as per SFDR
According to SFDR, sub-funds shall be classified into 3 categories:

E Sub-funds having a sustainable investment as their objectives (referre d t értides90f : Sust ainable investment s

in an economic activity that contributes to an environmental objective, as measured, for example, by key resource efficiency indicators on the
use of energy, renewable energy, raw materials, water and land, on the production of waste, and greenhouse gas emissions, or on its impact
on biodiversity and the circular economy, or an investment in an economic activity that contributes to a social objective, in particular an
investment that contributes to tackling inequality or that fosters social cohesion, social integration and labour relations, or an investment in
human capital or economically or socially disadvantaged communities, provided that such investments do not significantly harm any of those
objectives and that the investee companies follow good governance practices, in particular with respect to sound management structures,
employee relations, remuneration of staff and tax compliance.

All the Article 9subf unds are part of the fAiSustainable Plusd category and | i st e

E Subfunds promoting environmental oArtisl®8d) al T b Huadsprenotbamors btheccharatterigtiése r r e d
environmental or social characteristics, or a combination of those characteristics, provided that the companies in which the investments are
made follow good governance practices.

E All the sub-funds of the Company, except for the sub-funds comprised in the below listed category, are categorized as Article 8 or Article 9:

AAbsol ute Return GI| obalampm o3 mailiir eGemd,OpPpAsSitaneétxi eso
Please refer to Book Il of this Prospectus for the exact SFDR categorization of each sub-fund.
The tabl e bel SustaicablaRlusd f gfuntls lasefollgws while indicating their classification as per SFDR:

Sub-fund ESG category SFDR Category
Aqua Thematic Article 9
Belgium Equity Enhanced ESG Article 8
Climate Impact Thematic Article 9
Ecosystem Restoration Thematic Article 9
Emerging Climate Solutions Thematic Article 9
Energy Transition Thematic Article 9
Environmental Absolute Return Thematic Equity (EARTH) Thematic Article 9
Euro Corporate Green Bond Impact Article 9
Euro Defensive Equity Enhanced ESG Article 8
Euro Government Bond Enhanced ESG Article 8
Euro High Yield Bond Enhanced ESG Article 8
Europe Real Estate Securities Enhanced ESG Article 8
Global Climate Solutions Thematic Article 9
Global Environment Thematic Article 9
Green Bond Impact Article 9
Green Tigers Thematic Article 9
Health Care Innovators Enhanced ESG Article 8
Inclusive Growth Thematic Article 8
SMaRT Food Thematic Article 9
Social Bond Thematic Article 9
Sustainable Asia ex-Japan Equity Enhanced ESG Article 8
Sustainable Asian Cities Bond Thematic Article 9
Sustainable Enhanced Bond 12M Enhanced ESG Article 8
Sustainable Euro Bond Enhanced ESG Article 8
Sustainable Euro Corporate Bond Enhanced ESG Article 8

. l BNP PARIBAS The asset manager for a changing world
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Sustainable Euro Low Vol Equity Enhanced ESG Article 8
Sustainable Euro Multi-Factor Corporate Bond Enhanced ESG Article 8
Sustainable Euro Multi-Factor Equity Enhanced ESG Article 8
Sustainable Europe Dividend Enhanced ESG Article 8
Sustainable Europe Multi-Factor Equity Enhanced ESG Article 8
Sustainable Europe Value Enhanced ESG Article 8
Sustainable Global Corporate Bond Enhanced ESG Article 8
Sustainable Global Equity Enhanced ESG Article 8
Sustainable Global Low Vol Equity Enhanced ESG Article 8
Sustainable Global Multi-Factor Corporate Bond Enhanced ESG Article 8
Sustainable Global Multi-Factor Equity Enhanced ESG Article 8
Sustainable Global Multi-Factor High Yield Bond Enhanced ESG Article 8
Sustainable Japan Multi-Factor Equity Enhanced ESG Article 8
Sustainable Multi-Asset Balanced Enhanced ESG + Thematic Article 8
Sustainable Multi-Asset Flexible Enhanced ESG + Thematic Article 8
Sustainable Multi-Asset Growth Enhanced ESG + Thematic Article 8
Sustainable Multi-Asset Stability Enhanced ESG + Thematic Article 8
Sustainable US Multi-Factor Corporate Bond Enhanced ESG Article 8
Sustainable US Multi-Factor Equity Enhanced ESG Article 8
Sustainable US Value Multi-Factor Equity Enhanced ESG Article 8

As the

| i st Pwso Msfunlbs and SFBRdategerization may evolve over time, the Prospectus will be updated accordingly.

More information and documents on BNP Paribas Asset Management approach to sustainable investment may be found on the website at the
following address: https://www.bnpparibas-am.com/en/our-approach-to-responsibility/as-a-responsible-investor/
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LIQuUIDITY RISK PoLicy

The Management Company has established, implemented and consistently applies a liquidity management policy and has put in place a prudent
and rigorous liquidity management procedure which enable it to monitor the liquidity risks of the sub-funds and to ensure that the sub-funds can
normally meet at all times their obligation to redeem their Shares at the request of Shareholders. Qualitative and quantitative measures are used
to ensure investment portfolios are appropriately liquid and that sub-funds are able to honour Shareholders' redemption requests. In addition,
Shareholders' concentrations are regularly reviewed to assess their potential impact on liquidity of the sub-funds.

Sub-funds are reviewed individually with respect to liquidity risks. The Management Company's liquidity management policy takes into account
the investment strategy, the dealing frequency, the underlying assets' liquidity (and their valuation) and shareholder base. The Board of Directors,
or the Management Company, where deemed necessary and appropriate to protect Shareholders, may also make use, among others, of certain
tools to manage liquidity risk as described in the following sections of the Prospectus:

V  Section "Suspension of the calculation of the Net Asset Value and the issue, conversion and redemption of shares":

The Board of Directors may temporarily suspend the calculation of the net asset value and the right of any Shareholder to request redemption
of any share in any sub-fund or Share Class of any sub-fund and the issue of Shares in any sub-fund or Share Class of any sub-fund.

V  Section "Subscription. Conversion and redemption of shares":

The Board of Directors may decide to satisfy payment of the redemption price to any Shareholder who agrees, in whole or in part, by an in-
kind allocation of securities in compliance with the conditions set forth by Luxembourg law. If the Company receives requests on one valuation
day for net redemptions (and switches into another sub-fund) of more than 10% of the net asset value of the relevant sub-fund, the Board of
Directors, in its sole discretion, may elect to limit each redemption (and switch) request pro rata such that the aggregate amount redeemed
in that valuation day will not exceed 10% of the net asset Value of the relevant sub-fund.

V  Section "Swing Pricing":
The net asset value per Share of a sub-fund may be adjusted on a valuation date in certain circumstances.

Sharehol ders that wish to assess the wunderl ying afsndsedtnpléte gortfafjounpldings y r i s
are indicated in the latest annual report or the latest semi-annual report where this is more recent.
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THE SHARES

U] BNP PARIBAS
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SHARE CATEGORIES, SUB-CATEGORIES AND CLASSES

A. CATEGORIES

Within each sub-fund, the Board of Directors will be able to create and issue the share categories listed below and add new valuation currencies
to existing shares.

. N Minimum holding @
Initial subscription | . . . :
Category Investors ] w2 | (in EUR or its equivalent in any other
Price per share .
Valuation Currency)
Classic All None
N All
Distributors ), - Distributors @,: none
Privilege Managers, 100.- - Managers: none
All in the Reference |- Others: 3 million per sub-fund,
Currencies Institutional Investors:
Institutional except: 3 million per sub-fund
| Investors, CNH, CZK, NOK, |or
UCls PLN, SEK, and ZAR: | 10 million in the Company
1,0%0-- | UCls: none
Life AG Insurance JPY and HUF:
- 10,000.-
B Authorised
Distributor
K Authorised
Distributor
100,000.-
in the Reference None
Currencies
: except:
X /'}ﬂf,';osrt';fsd CNH, CZK, NOK,
PLN, SEK, and ZAR:
1,000,000.-
JPY and HUF:
10,000,000.-

(1) Entry Fees excluded, if any
(2) Unless otherwise provided by the Board of Directors

(3) Distributors which provide only fee-based independent advisory services as defined by MiFID, with respect to distributors that are
incorporated in the EEA

B. SUB-CATEGORIES

In some sub-funds, following sub-categories may be created:

- MD / QD
These sub-categories pay dividend on a monthly (MD) or quarterly (QD) basis
Suchsub-c at egori es may be duplicated (for ex ampgiidendidistibation arranddMents.é ) t
The differences between such same classes within a sub-fund are explained in Book II.

- Hedged (H)
These sub-categories aim at hedging the Currency Exchange risk of the sub-f u n goétfslio against their Reference Currency. In the event
of changes in the net asset value of the portfolio and/or of subscriptions and/or redemptions, hedging will be operated to the extent possible
within specific bandwidths (should those limits not be respected from time to time, hedging readjustment will be operated). As a consequence,
we cannot guarantee the currency exchange risk will be completely neutralised.
The currency of these sub-categories appears in their denomination (for example, i n t h e EqgfitBdr asfwnd| "Classic H EUR" for a sub-
category hedged in EUR where the currency exposure of the portfolio of the sub-fund is Brazilian Real).

- Return Hedged (RH)

These sub-categories aim at hedging the portfolio return either:

- from Accounting Currency of the sub-fund (and not the underlying currency exposures) to the currency denomination of the sub-
category;

- oran Alternative Currency to the abovementioned Accounting Currency to the currency denomination of the sub-category.

In the event of changes in the net asset value of the portfolio and/or of subscriptions and/or redemptions, hedging will be operated to the

extent possible within specific bandwidths (should those limits not be respected from time to time, hedging readjustment will be operated).

The currency of these sub-categories appears in their denomination for example:

- "Classic RH EUR" for a sub-category hedged in EUR and the Accounting Currency of the sub-fund is USD;

- or fAU2 RH A Udategory ledgedan the guorency of the class (AUD) against an Alternative Currency (USD) to the Accounting
Currency of the sub-fund (EUR), while having a portfolio exposed to the JPY currency.

Each time a RH share category will hedge the portfolio return from an Alternative Currency to the Accounting Currency of a given sub-fund,
it will be specified at Book Il level.
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- Mono-Currency

These sub-categories are valued and issued solely in the Reference Currency, indicated by the denomination of the sub-category, which is
different from the Accounting Currency of the sub-fund ( f or exampl e fAClassic USDoO for a whartteegory |
Accounting Currency of the sub-fund is EUR).

- Plus
These sub-categories are reserved to Authorised Distributors and Investors with specific minimum holding and fee structure.
Into the APrivilege Plusodo shares the minimum holding are:

V 25 million per sub-f und: ASust adapbhheEdsi Ay eéx

I nt o t h eharéslthe mihimwndolding are:

V 25 million persub-fund:A Cl i mat ei Dimpraecptoi, veiErehgyp!| dE0gi tooment al Absolute Ret
(EARTHS@Ast ai nabl e Gl obdlSusbowi Vab | d&Fgadd todyra | C avtupg dBuatdinable RIS MditéFactor
Equityi®ustainabl éald3 oValEwga i Mwylot i

V 50 milionpersub-fund:iEnhanced BBEuodofpMOEwWuopeg oHi gih Cofn®8ustabpnaBbedBnhanced

V 100 million per sub-fund: iG5| obal Environment o

- Solidarity
Into these sub-categories, non-governmental organisations and/or other charitable organisations (the Charities) elected by the Board of
Directors of the Company benefit from a part of charged fees and costs. The list of elected Charities is available in annual and semi-annual
reports of the Company and on the website www.bnpparibas-am.com.
Entry Fees payliadbalrei tiyn BtEhde cil Saos ses ar e Gharities and maximima2|95%ofev placinglagedts. Fhe f or t
cost remains acquired for the Charities even if the placing agents give up their own commission.
Other specific costs are detailed in Book 1.
- U
Unless otherwise provided, these sub-categories duplicate existing categories (forexamp | e f W0 A Cl ailldipc @IUR®PO APr i vi | ¢
é ), and are dedicated to authorised distributors for themselves or for their own clients.
- Series of shares
I Plus, X, U, B, K categories may be duplicated as many times there are specific authorised distributors (for examp | €20 fi U3¢é ) .

Other characteristics of these sub-categories as well as the fee structure are the same as those of their mother-category in the same sub-fund.

C. CAPITALISATION / DISTRIBUTIONS CLASSES

Any of the above share categories/sub-c at egori es are issued in Capitalisation (ACAPO) and
1. CAP

CAP shares retain their income to reinvest it.

2. DIs

DIS shares may pay dividend to shareholders on an annual, monthly or quarterly basis.

The general meeting of shareholders holding DIS shares foreachsub-f und concerned decides each year on ¢t}
pay a dividend, which is calculated in accordance with the limitations defined by law and the Articles of Association. In this respect, the general
meeting reserves the right to distr i b-uideuptothelimitafthe lega mimnum capifal. Destiloutionso f  t h e
may be paid out of net investment income or capital.

If, given marketcond i t i ons, it is in the shareholdersd interest not to distribuf
If it deems it advisable, the Board of Directors may decide to distribute interim dividends.

The Board of Directors determines the payment methods for the dividends and interim dividends that have been decided upon. Dividends will, in
principle, be paid in the Reference Currency of the class (exchange costs incurred for payments in different currencies will be borne by the
investor).

The Board of Directors may decide that dividends will be paid by issuing new shares.

Declared dividends and interim dividends not collected by shareholders within a period of five years from the payment date will lapse and revert
to the sub-fund concerned.

Interest will not be paid on declared and unclaimed dividends or interim dividends, which will be held by the Company on behalf of the shareholders
of the sub-fund for the duration of the legal limitation period.

D. SHARE LEGAL FORMS

All the shares are issued in registered form.

ACl assico, faNod, i Pomasdsaliesmedin bearer form.

The sharesarealll i st ed into specific registers kept in Luxembourg bgndoheURlegs
otherwise provided, shareholders will not receive a certificate representing their shares. Instead, they will receive a confirmation of their entry into
the register.

Further to the Luxembourg law of 28 July 2014, all physical bearer shares have been cancelled. The cash equivalent of such cancelled shares
has been deposited with the Luxembourg Caisse de Consignation.
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E. GENERAL PROVISION AVAILABLE FOR ALL SHARES

The Board of Directors has the option of adding new valuation currencies to existing categories or classes and, with the previous approval of the
CSSF, of adding new share categories, sub-categories and classes to existing sub-funds with the same specification as those described above
on points A, B and C. Such a decision will not be published but the website www.bnpparibas-am.com and the next version of the Prospectus will
be updated accordingly.

The Board of Directors may depart from the initial subscription price per share. However, the equal treatment of shareholders shall be preserved
at all time.

The Board of Directors may decide at any time to split or consolidate the shares issued within one same sub-fund, category, or class into a number
of shares determined by the Board itself. The total net asset value of such shares must be equal to the net asset value of the
subdivided/consolidated shares existing at the time of the splitting/consolidation event.

If the assets of a category/class fall below EUR 1,000,000.00 or equivalent, the Board of Directors reserves the right to liquidate or merge it with
another category/class if it decides it is in the best interest of shareholders.

If it transpires that shares are held by persons other than those authorised, they will be converted to the appropriate category, class or currency.

The shares must be fully paid-up and are issued without a par value. Unless otherwise provided, there is no limitation on their number. The rights
attached to the shares are those described in the law of 10 August 1915, unless exempted by the Law.

Fractions of shares may be issued up to one-thousandth of a share.

All the Companydés whole shares, whatever t heir -fund tategory, ohckass bavesaq egaal
right to the liquidation proceeds of the sub-fund, category, or class.

If no specific information is given by the investor, orders received will be processed in the Reference Currency of the category.

When trading through a financial intermediary (such as a platform or clearing house) in a multi-currency share class, the investor must ensure
that this intermediary is able to correctly deal in the additional currency other than the Reference Currency.

SUBSCRIPTION, CONVERSION AND REDEMPTION OF SHARES

The shares of the Company may be locally offered for subscription via regular savings plans, redemption and conversion programs, specific to
this local supply, and may be subject to additional charges.

In the event that a regular savings plan is terminated prior to the agreed final date, the sum of entry fees payable by the shareholders concerned
may be greater than would have been the case for standard subscriptions.

voti

I nvestors may be required to appoint a paying agent sharsholdingimthexGoraparfyt he

On the basis of this mandate, the Nominee is specifically required to:
- send requests for subscription, conversion, and redemption, grouped by share category, share class, sub-fund and distributor to the

Company;
- belistedonthe Companyds register in its name fAon behalf of a third party
- exercise the investordéds voting right (if any), according to the inv
The Nominee must make every efforttokeepanup-to-d at e el ectroni c | i s tddreskes andthensimberofsltaresiheldyths an d

status of shareholder can be verified via the confirmation letter sent to the investor by the Nominee.
Investors are informed that they may be required to pay additional fees for the activity of the above Nominee.
For further details, investors are invited to read the subscription documents available from their usual distributor.

Preliminary Information

Subscriptions, conversions and redemptions of shares are made with reference to their unknown net asset value (NAV). They may concern a
number of shares or an amount.

The Board of Directors reserves the right to:

(a) refuse a subscription, or conversion request for any reason whatsoever in whole or in part;

(b) redeem, at any time, shares held by personswhoarenotaut hori sed to buy or hold the Companyds s

(c) reject subscription, conversion or redemption requests from any investor who it suspects of using practices associated with Market Timing
and Active Trading, and, where applicable, take necessary measures to protect the other investors in the Company, notably by charging an
additional exit fees up to 2% of the order amount, to be retained by the sub-fund.

The Board of Directors is authorised to set minimum amounts for subscription, conversion, redemption and holding.

Subscriptions from entities which submit subscription applications and whose names show that they belong to one and the same group, or which
have one central decision-making body, will be grouped together to calculate these minimum subscription amounts.

Should a share redemption or conversion request, a merger/splitting procedure, or any other event, have the effect of reducing the number or the
total net book value of the shares held by a shareholder to below the number or value decided upon by the Board of Directors, the Company may
redeem all the shares.

In certain cases stipulated in the section on suspension of the calculation of the NAV, the Board of Directors is authorised to temporarily suspend
the issue, conversion and redemption of shares and the calculation of their net asset value.

The Board of Directors may decide, in the interest of the shareholders, to close a sub-fund, category and/or class for subscription or conversion
in, under certain conditions and for the time it defines. Such a decision will not be published but the website www.bnpparibas-am.com will be
updated accordingly.
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In connection with anti-money laundering procedures, the subscription form must be accompanied, in the case of an individual, by the
identity card or passport of the subscriber, authenticated by a competent authority (for example, an embassy, consulate, notary, police
superintendent) or by a financial institution subject to equivalent identification standards to those applicable in Luxembourg or the
Articles of Association; and by an extract from the trade and companies register for a legal entity, in the following cases:

1. direct subscription to the Company;

2. subscription through a professional financial sector intermediary resident in a country that is not subject to an obligation for
identification equivalent to Luxembourg standards as regards preventing the use of the financial system for the purposes of money
laundering;

3. subscription through a subsidiary or branch office, the parent company of which would be subject to an obligation for identification
equivalent to that required under Luxembourg law, if the law applicable to the parent company does not oblige it to ensure that its
subsidiaries or branch offices adhere to these provisions.

The Company is also bound to identify the source of funds if they come from financial institutions that are not subject to an obligation
for identification equivalent to those required under Luxembourg law. Subscriptions may be temporarily frozen pending identification
of the source of the funds.

It is generally accepted that finance sector professionals resident in countries that have signed up to the conclusions of the FATF
(Financial Action Task Force) on money laundering are deemed to have an obligation for identification equivalent to that required under
Luxembourg law.

Processing of Personal Data

In accordance with GDPR, when submitting a subscription roteduveeosded, per s
stored, adapted, transferred or otherwise processed and used by the Company and the Management Company (as data controllers) with a view

to managing its account and business relationship (such as to maintain the register of shareholder, process requests, provide shareholder services,

guard against unauthorised account access, conduct statistical analyses, provide information on other products and services and/or comply with

various laws and regulations). To the extent that this usage so requires, the investor further authorises the sharing of this information with different

service providers of the Company, including some of which that may be established outside of the European Union, who may need to process

these Personal Data for carrying out their services and complying with their own legal obligations, but which may not have data protection
requirements deemed equivalent to those prevailing in the European Union. The Personal Data may notably be processed for purposes of filing,
order processing, responding to shar eh atodon otliesproduetgjamdsentices, Neithar the @ompamyi di n g
nor its Management Company will disclose such Personal Data on shareholder unless required to do so by specific regulations or where necessary

for legitimate business interests.

Further detailedinfor mati on in relation to the processing of Personal Data can b
as well as on the fAPersonal Data Privacy Chitpsr//wwevbrpparibasham.cdm/erdfoor/daes c e s S i
protection/

Each shareholder whose Personal Data has been processed has a right of access to his/her/its Personal Data and may ask for a rectification
thereof in case where such data is inaccurate or incomplete.

Subscriptions
The shares will be issued at a price corresponding to the net asset value per share plus the entry fees as described in the above table.

For an order to be executed at the net asset value on a given Valuation Day, it must be received by the Company before the time and date
specified in the detailed conditions for each sub-fund in Book Il. Orders received after this deadline will be processed at the net asset value on
the next Valuation Day.

In order to be accepted by the Company, the order must include all necessary information relating to the identification of the subscribed shares
and the identity of the subscriber as described above.

Unless otherwise provided for a particular sub-fund, the subscription price of each share is payable in one of the valuation currencies of the shares
concerned within the time period defined in Book Il, increased, where necessary, by the applicable entry fees. At the shareholderd sequest, the
payment may be made in a currency other than one of the valuation currencies. The exchange expenses will then be borne by the shareholder.

The Company reserves the right to postpone, and/or cancel subscription requests if it is not certain that the appropriate payment will reach the
Depositary within the required payment time or if the order is incomplete. The Board of Directors or its agent may process the request by applying
an additional charge to reflect interest owed at the customary market rates; or cancelling the share allotment, as applicable accompanied by a
request for compensation for any loss owing to failure to make payment before the stipulated time limit. The shares will not be assigned until the
duly completed subscription request has been received accompanied by the payment or a document irrevocably guaranteeing that the payment
will be made before the deadline. The Company cannot be held responsible for the delayed processing of incomplete orders.

Any outstanding balance remaining after subscription will be reimbursed to the shareholder, unless the amount is less than EUR 15 or its currency
equivalent, as the case may be. Amounts thus not reimbursed will be retained by the relevant sub-fund.

The Board of Directors may accept the issue of shares in exchange for the contribution in kind of transferable securities, in accordance with the

conditions defined by Luxembourg Law, in particular with respect to the obligation for the submission of a valuation report by the Auditor mentioned

under AGener al I nformati ono above, and provided that t he edsrictbnstormthef er ab
sub-fund concerned as described in Book Il. Unless otherwise provided, the costs of such a transaction will be borne by the applicant.
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Conversions

Without prejudice to the specific provisions of a sub-fund, category, or class, shareholders may request the conversion of some or all of their
shares into shares of another sub-fund, category, or class. The number of newly issued shares and the costs arising from the transaction are
calculated in accordance with the formula described below.

Conversions are only permitted between the following categories:

To

Classic N Privilege Life UUP X B K Plus
From
Classic Yes Yes Yes Yes NA No No No No No
N No Yes No No NA No No No No No
Privilege Yes Yes Yes Yes NA No No No No No
| Yes Yes Yes Yes NA No No No No No
Life NA NA NA NA NA NA NA NA NA NA
U, UP Yes Yes Yes Yes NA Yes Yes No No Yes
X Yes Yes Yes Yes NA No Yes No No Yes
B No No No No NA No No Yes No No
K No No No No NA No No No Yes No
Plus Yes Yes Yes Yes NA No Yes No No Yes®

(1) Inthe same category only (ex: | Plus / | Plus authorised but not | Plus / Privilege Plus)

Not aut horised for the MAAbsolute Return Global Opportuniti esngand AENvVI
fi S e a s subfsindls. Conversion remain possible, if authorised, between shares classes in the same sub-fund.

For thé&ssMul fThemati co, APremi a OpApsosrettu nBiatfifensdea iof SAsdsteat iMniFdhilislives bMauel ata b | e N
Asset Growtho, #ASsetaiShabl éi Myloti Aut biosub-fnésdNotautHonsedwithtothves sub-furtd$h e s e
Conversion principles of the sub-categories are the same as those of their mother-category.

For a conversion order to be executed at the net asset value on a given valuation day, it must be received by the Company before the time and
date specified for each sub-fund in Book Il. Orders received after this deadline will be processed at the net asset value on the next valuation day.

Automatic Switch

AB0O and AKO shares held wuinrt iils stunee atrhei radu taonmmaitviecraslalryy sowi ttchheed i nt o t he
same sub-fund free of charge, on t he basis of the respective NAV per share of the r
shares.

Such automatic switch occurs:

() for ABO shares, on the scheduled switch date (to be deter ndfterthad by t

third anniversary of their issue.

Shareholders should note that if there is a pending redemption or conversion-out request in respect of any of the Shares to be switched, the
switch of the remaining Shares into i C| a Slsareswdll take place in the following month.

(i) for AKO s hthird asiversavyrof the date of which they were issued,;
(iii) if the switch day is not a Valuation Day, the following Valuation Day.

Such switch may give rise to a tax liability for shareholders in certain jurisdictions. Shareholders should consult their tax adviser for advice about
their own position

Conversion Formula
The number of shares allocated to a new sub-fund, category or class will be established according to the following formula:

A=BXCXxE
D

being the number of shares to be allocated in the new sub-fund;

being the number of shares of the original sub-fund to be converted,;

being the prevailing net asset value per share of the original sub-fund on the relevant Valuation Day;

being the prevailing net asset value per share of the new sub-fund on the relevant Valuation Day; and

E  being the exchange rate applicable at the time of the transaction between the currencies of the two concerned sub-funds

0w >

Investors will be charged for any foreign exchange transactions carried out at their request.

In the case of shares held in account (with or without attribution of fractions of shares), any outstanding balance remaining after conversion will
be reimbursed to the shareholder, unless the amount is less than EUR 15 or its currency equivalent, as the case may be. Amounts thus not
reimbursed will be deemed belonging to the relevant sub-fund.
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Redemptions
I.  General Rules

Subiject to the exceptions and limitations prescribed in the Prospectus, all shareholders are entitled, at any time, to have their shares redeemed

by the Company.

For an order to be executed at the net asset value on a given Valuation Day, it must be received by the Company before the time and date

specified in the conditions for each sub-fund in Book Il. Orders received after this deadline will be processed at the net asset value on the next

Valuation Day.

In order to be accepted by the Company, the order must include all necessary information relating to the identification of the shares in question

and the identity of the shareholder as described above.

Unless otherwise provided for a particular sub-fund, the redemption amount for each share will be reimbursed in the subscription currency, less,

where necessary, the applicable exit fees or CDSC.

Atthes harehol der6s request, the payment may be made in a curr ehichgaseot her

the exchange costs will be borne by the shareholder and charged against the redemption price. The redemption price of shares may be higher or

lower than the price paid at the time of subscription (or conversion), depending on whether the net asset value has appreciated or depreciated in

the interval.

The Company reserves the right to postpone redemption requests if the order is incomplete. The Company cannot be held responsible for the

delayed processing of incomplete orders.

Redemptions in kind are possible upon specific approval of the Board of Directors, provided that the remaining shareholders are not prejudiced

andthata valuation report is produced by the Companyo6s Auditor. [IThee typ

determined by the manager, taking into account the investment policy and restrictions of the sub-fund in question. The costs of such transfers

may be borne by the applicant.

In the event that the total net redemption/conversion applications received for a given sub-fund on a Valuation Day equals or exceeds 10%* of

the net assets of the sub-fund in question, the Board of Directors may decide to split and/or defer the redemption/conversion applications on a

pro-rata basis so as to reduce the number of shares redeemed/converted to date to 10%* of the net assets of the sub-fund concerned. Any

redemption/conversion applications deferred shall be given in priority in relation to redemption/conversion applications received on the next

Valuation Day, again subject to the limit of 10%* of net assets.

* 5% for the fAJapdumd. Small Capd sub

In the case of shares held in account (with or without attribution of fractions of shares), any outstanding balance remaining after redemption will

be reimbursed to the shareholder, unless the amount is less than EUR 15 or its currency equivalent, as the case may be. Amounts thus not

reimbursed will be deemed belonging to the relevant sub-fund.

. Specific Liquidity Management -farmdsi cy for fAMoney Marketo sub

The liquidity of the sub-funds is carefully monitored by the Investment Manager who is responsible for ensuringthe sub-f und és abiahyi ty t

necessary inflows and outflows and avoid any significant mismatches between the structure and liquidity profile of a sub-fund and its shareholders

concentration. Minimum daily and weekly liquidity regulatory thresholds can be adjusted upwards if needed, taking into account:

1 the size of the sub-fund;

1 expected flows;

T shareholdersd concentration

1  market conditions.

Liquidity risk is being addressed at all times by maintaining liquidity pockets above daily and weekly regulatory requirements by:

1 the use of reverse repurchase agreements and repurchase agreements negotiated only with a 24-hour call option;

1  the possibility to negotiate very liquid papers such as T-bills, CDs, NeuCPs and CPs;

1 ensuring that the value of shares held by a single shareholder does not materially impact the liquidity profile of the sub-fund where it accounts
for a substantial part of the total NAV of the sub-fund.

Stock exchange listing

By decision of the Board of Directors, the shares may be admitted to official listing on the Luxembourg Stock Exchange and/or as applicable on

another securities exchange.

At the date of this Prospectus, there are no shares listed on any stock exchange.
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FEES AND COSTS

Costs payable by the Investors

Maximum charges paid directly by the investors which may be paid solely at the occurrence of a specific operation (entry, conversion, exit):

shares Entry Conversion Exit CDSC

Classic 3% None
N None 1.50% 3%
Privil 3%
I rviege > Not applicable

- None
Life

None
X None
B . 3%
Not applicable

K 1.50% 2.25%
Conversion:
V  In the event of conversion to a sub-fund with a higher Entry Fees, the difference may be payable.
CDSC:

V  Contingent Deferred Sales Charge: A charge, paid to the Management Company and serving to cover remuneration of the distributors,
that is deducted from redemption proceeds and calculated on the redemption NAV.

V  Where shares are redeemed before the third anniversary of their issue, a CDSC is levied on shares that are redeemed at a maximum
rate set out in the following table:

Time period since subscription Maximum CDSC
B K
0-1 year 3,00% 2,25%
1-2 years 2,00% 1,50%
2-3 years 1,00% 0,75%

For the purpose of determining the number of years shares have been held:

(@) The anniversary of the date of which shares were issued shall be used;

(b) The shares which a Shareholder receives upon a conversion from the same sub-fund or another sub-fund carry the holding
period(s) which corresponds to the holding period(s) of the shares which were converted.

The applicable rate of CDSC is determined by reference to the total length of time during which the shares being redeemed were in

issue.

The amount of any CDSC is calculated on redemption NAV.

Fees and Expenses payable by the sub-funds

Each sub-fund is charged fees or generate expenses specifically attributable thereto. Fees and expenses not attributable to any particular sub-
fund are allocated among all the sub-funds on a pro rata basis in relation to their respective net asset values.

These fees and expenses are calculated each Valuation Day and paid monthly from the average net assets of a sub-fund, share category, or
share class, paid to the Management Company. The amount charged varies depending on the value of the NAV.

Please refer to Book Il of this Prospectus for detailed information on the annual fees and charges applicable to the sub-fund(s) you are invested

in.
Charity Fee

Fee payable to the non-governmental organisations and/or other charitable organisations elected by the board of directors of the Company

in the ASolidarityo shares. The 1 ist ofannalreperts & the Cmpanyiandioe the wielssitea v a i |

www.bnpparibas-am.com.
Distribution Fee

Fee serving to cover remuneration of the distributors, supplemental to the portion of the management fee that they receive for their services.
Extraordinary Expenses

Expenses other than management, performance, distribution and other fees borne by each sub-fund. These expenses include but are not
limited to:
- Interest and full amount of any duty, levy and tax or similar charge imposed on a sub-fund
- litigation or tax reclaim expenses
Indirect Fee

Ongoing charges incurred in underlying UCITS and/or UClIs the Company is invested in and included in the Ongoing Charges mentioned in
the KIID.
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Management Fee

Fee serving to cover remuneration of the investment managers and, unless otherwise provided in Book Il, also distributors in connection with
the marketing of the Company's stock.

Other Fee

Fee serving to cover notably the following services:

- administration, domiciliary and fund accounting

- audit

- custody, depositary and safekeeping

- documentation, such as preparing, printing, translating and distributing the Prospectus, Key InvestorInformation Documents, financial
reports

- ESpG certification and service fees

- financial index licensing (if applicable)

- legal expenses

- listing of shares on a stock exchange (if applicable)

- management company expenses (including among other AML/CFT, KYC, Risk and oversight of delegated activities)

- marketing operations

- publishing fund performance data

- registration expenses including translation

- services associated with the required collection, tax and regulatory reporting, and publication of data about the Company, its
investments and shareholders

- transfer, registrar and payment agency

These fee do not include fees paid to independent Directors and reasonable out-of-pocket expenses paid to all Directors, expenses for

operating hedged shares, duties, taxes and transaction costs associated with buying and selling assets, brokerage and other transactions

fees, interest and bank fees.

Performance Fee
The Company may apply two types of Performance Fee:
I.  Relative Performance Fee

The performance fee is determined over the performance peaosiived
di ffer enpceer fioovrmrnced bet ween the annual performance of the sh
application of the AHIigh Water Mark (HWM) wi h Hurdl e Rat eeachr
valuation day based on the unswung (see Swing Pricing part in the p
performance exceeds the performance determined as per Pf@AHigh

performance fee provision will be then adjusted at each valuation day depending of the share class performance. In case of

underperformance at the end of the performance period, neither the High-Water Mark nor the Hurdle Rate or Benchmark will be reset.

Performance reference period will correspond in this case to the entire life of the share class.

Il.  Absolute Performance Fee

The positive difference between the NAV per share at the end of the financial year and the HWM of the share class or the initial offer
price per share. Performance fee provision will be accrued at each valuation day based on the unswung (see Swing Pricing part in the
prospectus) share classo6 Tot al Net Asset if the NAV per stusted e
at each valuation day depending of the share class performance. In case of underperformance at the end of the performance period, a
loss is carried forward over a maximum period of 5 years. That means that after 5 consecutive years with no performance fees paid to
the Management Company, the HWM will be reset.

e
o]
t

IIl.  Principles applicable to both methodologies

Performance fee provision is payable, on a yearly basis, to the Management Company based on the accruals at the end of the
performance period.

If shares are redeemed during the performance period, the fraction of the provisioned performance fee linked to the total amount
redeemed shall be granted definitively to the Management Company at the end of the performance period.

and
ar e
Ben
rosp
Wat e

e X C

I n case of share classd performance fee |l aunching, the>12montks). per f

When decision is taken to liquidate or to merge a share class subject to performance fee, the potentially provisioned performance fee
raised at the event date will be paid to the Management Company.

In case of merger with a ratio 1:1 and where the receiving share class is a newly established one with no performance history, the
performance period of the merging share class should continue applying in the receiving share class.

IV. Terminology
Benchmark:
A market index against which to assess the performance of a share class.
Fictive Asset:

The fictive asset is defined by the net asset value at the launch date in case of share class launching or the last asset published at
the end of the financial year when an over performance is noticed to which is added inflows and outflows. The determined amount
is multiplied by the hurdle rate or the benchmark (% of performance) at each valuation day.

Gross Asset Value (GAV):
Net Asset Value (NAV) before performance fee provision booking.
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High-Water Mark (HWM):

Highest NAV per share at the end of any previous financial year on which performance fees becomes payable, after deducting any
performance fee.

High Water Mark (HWM) with Hurdle Rate or Benchmark method:

A performance fee model whereby the performance may only be charged on the basis of achieving a new High-Water Mark and
exceeds that of the hurdle rate or the benchmark (% of performance).

Hurdle Rate:

A predefined minimum fixed rate of return or monetary index against which to assess the performance of a share class.
Over-Performance Amount:

Amount determined by the difference between GAV per share and the maximum amount between HWM and fictive asset.
Performance Fee Provision:

Amount determined by the application of the performance fee rate on the over-performance amount. This provision is booked and
adjusted at each valuation day.

Performance Fee Rate:
Rate applied at each valuation day to determine the amount of the performance fees provision.
Performance Period:

Period on which the share class6 performance i s measured and

Performance Reference Period:

The time horizon over which the performance is measured and compared with that of the hurdle rate or Benchmark, at the end of

which the mechanism for the compensation for past under-performance (or negative performance) can be reset.

V. Example

Example are for illustration only, and are not intended to reflect any actual past performance or potential future performance.
High Water Mark (HWM) with Hurdle Rate or Benchmark method
114
112
110 \
108
106 \ e
104 —
102
100
98
End of Year 1 End of Year 2 End of Year 3 End of Year 4
Sub-fund High Water Mark Hurdle rate or Benchmark Hurdle rate or Benchmark reset
A Atthe end of year 1, the Gross Asset Value per share class (108) outperforms the High Water Mark (100) but underperforms

the hurdle rate or benchmark (110). No performance fee is payable and no reset will be performed on hurdle rate or benchmark
and High Water Mark.

During year 2, the Gross Asset Value per share class goes from underperforming the hurdle rate / benchmark to outperforming
it while also remaining above the High Water Mark. Even if the hurdle rate or benchmark and share class performance are
negative, the last one is less negative than the performance of hurdle rate or benchmark.

At the end of year 2, the Gross Asset Value per share class (105) outperforms the High Water Mark (100) and outperforms the
hurdle rate or benchmark (104). Double condition is completed. Performance fee is payable. High Water Mark and hurdle rate
or benchmark are reset.

At the end of year 3, the Gross Asset Value per share class (112) outperforms the hurdle rate or benchmark (109.04) and the
High Water Mark (105). Performance fee is payable. High Water Mark and hurdle rate or benchmark are reset.

At the end of year 4, the Gross Asset Value per share class (109) falls below both, High Water Mark (112) and hurdle rate or
benchmark (110.96). No performance fee is payable and no reset will be performed on hurdle rate or benchmark and High
Water Mark.
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Below a quantified example:

Year 0 {Initial values) 1 2 3 4
Final GAV per share level 100 108 105 112 109
Final hurdle rate or benchmark level 100 110 104 108 107

" - =109.04 =110.96
Final reset hurdle rate or benchmark level 100 110 103 - 105 * 108/104 —112% 107/108
High Water Mark level 100 100 100 105 112
Performance reference period ("PRP") NA. Year1 Years1+ 2 Year 3 Years 4
GAV per share performance during the PRP NA. 8.00% | 5.00% 6.67% -1.68%
Hurdle rate or benchmark performance during the PRP NA 10.00% | 4.00%% 31.8506 -0.93%4

1) GAV per share performance > Performance hurdle rate or . . . -
L:“hm‘:; i Pﬁ’; NA. NO YES YES NO
(2) GAV per share > High Water Mark over PRP NA YES YES YES NO
If both conditions (1) and (Z) are met, then:
=" Performance fee is payable and performance reference period NA NO YES YES NO
is reset
Performance fee rate 20% 20% 20% 20% 20%
= 20% x (6.67% -

PERFORMANCE FEE NA. 0 W= é’;@;% o E gzm 0

High Water Mark (HWM) method:
110

oo SN
oo ~ —

102 /

100

End of Year 1 End of Year 2 End of Year 3 End of Year 4 End of Year 5 End of Year & End of Year 7

m—mSub-fund (Gal]  s—High Water Mark

A Atthe end of year 1, the Gross Asset Value per share class (108) outperforms the High Water Mark (100). Performance fee
is payable and High Water Mark is reset.

A  Starting from year 2 till end of year 6, the Gross Asset Value still underperforms the High Water Mark (106.4). That means that
after 5 consecutive years with no performance fees paid, the High Water Mark is reset. No performance fee is payable

A Atthe end of year 7, the Gross Asset Value per share class (107) outperforms the High Water Mark (106). Performance fee
is payable and High Water Mark is reset.

Below a quantified example

Year 0 (Initial valuez) il 2 3 4 & 11 7
Final GAV per zhare level 100 108 105 48 101 103 106 107
=1064
High Water Mark level 100 100 =108 - [(108- 106.4 1064 1064 1064 106
100)#20%]
Performance reference period ("PRP") NA Yearl Years 2 Years2+3 Years2+3+4 Vears2+3-4+5Vears 243 +4+5+6 Year 7
31:1: per share performance during the NA 8.00% 1.78% 9.26% 6.48% 463% -1.85% 0.94%
;)llil?;“ per share = High Water Mark over NA YES NO NO NO NO NO YES
If condition iz met, then:
== Performance fee iz payable and MNA YES NO NO NO NO NO YES
performance reference period is reset
Performance fee rate 20% 20% 20% 20% 20% 20% 20% 20%
- . 203w B2 20% % 0,943
PERFORMANCE FEE NA 160 0 0 ] ] 0 019y
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Regulatory and Tax Fees

These fees include:
- the Luxembourg taxe dbdébabonnement (subscription tax)
- foreign UCId&és tax and/ or ot her r dugdidregisteredyor distebutjon i n t he country wh
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INTERNAL CREDIT QUALITY ASSESSMENT PROCEDURE APPLICABLE TO MMF SUB-FUNDS

*

In accordance with the Regulation and applicable delegated regulations, supplementing the Regulation, the Management Company has
established, i mpl emented and consistently applies a tai Inoningtte cieditt er na|
quality of money market instruments, taking into account the issuer of the instrument and the characteristics of the instrument itself.

The Management Company ensures that the information used in applying the internal credit quality assessment procedure is of sufficient quality,

up-to-date and from reliable sources.

The internal assessment procedure is based on prudent, systematic and continuous assessment methodologies. The methodologies are subject

to validation by the Management Company based on historical experience and empirical evidence, including back testing.

The Management Company ensures that the internal credit quality assessment procedure complies with all of the following general principles:

(a) An effective process is established to obtain and update relevant information on the issuer and the instrument's characteristics;

(b) Adequate measures are adopted and implemented to ensure that the ICAP is based on a thorough analysis of the information that is available
and pertinent, and includes all relevant driving factors that influence the creditworthiness of the issuer and the credit quality of the instrument;

(c) The ICAP is monitored on an ongoing basis and all credit quality assessments are reviewed at least annually;

(d) While there is to be no mechanistic over-reliance on external ratings in accordance with Article 5a of Regulation 1060/2009, the Management
Company shall undertake a new credit quality assessment for a money market instrument when there is a material change that could have
an impact on the existing assessment of the instrument;

(e) The credit quality assessment methodologies are reviewed at least annually by the Management Company to determine whether they remain
appropriate for the current portfolio and external conditions and the review is transmitted to the CSSF. Where the Management Company
becomes aware of errors in the credit quality assessment methodology or in its application, it shall immediately correct those errors;

() When methodologies, models or key assumptions used in the ICAP are changed, the Management Company will review all affected internal
credit quality assessments as soon as possible.

Internal credit quality assessment

The Management Company applies the internal credit quality assessment procedure above to determine whether the credit quality of a money
market instrument receives a favourable assessment. Where a credit rating agency registered and certified in accordance with Regulation
1060/2009 has provided a rating of that money market instrument, the Management Company may have regard to such rating and supplementary
information and analysis in its internal credit quality assessment, while not solely or mechanistically relying on such rating in accordance with
Article 5a of Regulation 1060/2009.

The Credit Research Department of the BNP Paribas Asset Management group provides opinions on issuers, covering the fundamental trend of
the companies, expectations for event risk, expected and floor ratings benchmarked against the rating agencies and a relative value view based
on market trading levels.

The credit quality assessment takes into account at least the following factors and general principles:

1. Quantification of the credit risk of the issuer and of the relative risk of default of the issuer and of the instrument

The internal credit quality assessment procedure starts with a top down view of the economic dynamics of each industry, in the light of the
macroeconomic trends. Analysts look at industry drivers to formulate opinion on improvement or deterioration of industries. Factors taken
into consideration include the stage of the cycle, structure of the industry, demographics, regulation, legal risks and consolidation trends. The
industry recommendation is used to assist with in-depth issuer analysis.
The criteria for quantifying the credit risk of the issuer and of the relative risk of default of the issuer and of the instrument are the following:
(i) bond pricing information, including credit spreads and the pricing of comparable fixed income instruments and related securities;
(i) pricing of money market instruments relating to the issuer, the instrument or the industry sector;
(iii) default statistics relating to the issuer, the instrument or the industry sector as provided by external credit ratings; (iv) financial indicators
relating to the geographic location, the industry sector or the asset class of the issuer or instrument;
(iv) financial information relating to the issuer, including profitability ratios, interest coverage ratio, leverage metrics and the pricing of new
issues, including the existence of more junior securities.
Additional indicators such as revenue, earnings, cash flow, growth, leverage, interest are used in the context of theissuer6 s r evi e w. Hi
trends are examined and serve as a basis to anticipate that future operating results and financial position are reasonable, thus allowing to
assess the impact on credit quality over the short, medium and long term.
Individual issuers are selected using well-established analytical measurements (including revenue, earnings and cash flow (EBITDA) growth,
free cash flow, leverage, interest and fixed charge coverage). For an issuer review, historic trends are examined relative to the current
financial position and operating performance. These trends serve as the basis for judging the degree to which forecasts for future operating
results and financial position are reasonable and allows our analysts to anticipate credit quality migrati on, changes i n the s
strategies, and its ultimate impact on credit quality over the short, medium and long term. Qualitative factors are important as well, including
industry position, corporate strategy, quality of management and corporate risks.
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2. Qualitative indicators on the issuer of the instrument, including in the light of the macroeconomic and financial market situation

The criteria for establishing qualitative indicators in relation to the issuer of the instrument are the following:

(i) an analysis of any underlying assets;

(i) an analysis of any structural aspects of the relevant instruments issued;

(iii) an analysis of the relevant markets, including the degree of volume and liquidity of those markets;

(iv) asovereign analysis, to the extent it could impact the issuer credit quality;

(v) an analysis of the governance risk relating to the issuer, including frauds, conduct fines, litigation, financial restatements, exceptional
items, management turnover, borrower concentration;

(vi) securities-related external research on the issuer or market sector;

(vii) where relevant, an analysis of the credit ratings or rating outlook given to the issuer of an instrument by a credit rating agency registered
with the ESMA and selected by the Management Company if suitedt o t he speci fic investment portfol
fund.

In addition, the Management Company assesses the following qualitative credit risk criteria for the issuer:

(viii) the financial situation of the issuer; or where applicable, of the guarantor;

(ix) the sources of liquidity of the issuer, or where applicable, of the guarantor;

(x) the ability of the issuer to react to future market-wide or issuer-specific events, including the ability to repay debt in a highly adverse
situation;

(xi) the strength of the issuer's industry within the economy relative to economic trends and the issuer's competitive positon in its industry.

3. Short-term nature and asset class of money market instruments

The universe of eligible money market instruments covers instruments which are normally dealt in on the money market:

(i) short-term negotiable instruments such as, but not limited to, NEU Commercial Paper, Certificates of Deposit, Euro Commercial Papers;
(ii) senior unsecured bonds (excluding Subordinated Debts);

(iii) treasury-bills.

Specific constraints associated to those instruments and their definitions are detailed in the Prospectus, in the limit and as permitted by the
Regulation.

The universe of eligible instruments has to comply with the WAL and WAM requirements as defined by the Regulation.

4. Type of issuer

Issuers are distinguished at least as follows:
(i) national, regional or local administrations;
(i) financial corporations and non-financial corporations.
5. Liquidity profile of the instrument
All money market instruments selected are issued by Financial Institutions (such as Banks and insurance company), Corporates and
Sovereign (such as Government, Local administration and Supranational, Agency).
The instruments are categorized depending on their ability to be sold in due time and under favorable conditions to ensure that the liquidity
of the sub-fund is met at all times. The Management Company may, in addition to the factors and general principles referred to in this section,
take into account warnings and indicators when determining the credit quality of a money market instrument referred to in point 2 of
Diversification Rules of Appendix 1 i Specific Rules for Money Market sub-funds.
Aglobalpolicyoft he Management Companyés internal ratings which sets the pri
quality inherent of the issuers held within the portfolios monitored by investment credit limits has been defined.
An internal rating reflecting the default risk is allocated for each issuer. As a result of the group internal credit assessment of creditanalys t s 6
review, investment limits will be provided on issuers considered to be of high credit quality.
The internal ratings provided are considered more relevant than ratings provided by external rating agencies or other sources of information.
Governance of the credit quality assessment
The ICAP is approved by the senior management of the Management Company and by the Board of Director s of t he Company
Management 6). Those parties have a good understanding of the wel@dP and
a detailed comprehension of the associated reports.
The Management Company reports to the parties referred to in paragraph 1 on the Company's credit risk profile, based on an analysis of the
Company's internal credit quality assessments. Reporting frequencies depend on the significance and type of information and are at least annual.
Senior Management ensures that the ICAP is operating properly on an ongoing basis. Senior Management is regularly informed about the
performance of the internal credit quality assessment procedures, the areas where deficiencies were identified, and the status of efforts and
actions taken to improve previously identified deficiencies.
Internal credit quality assessments and their periodic reviews by the Management Company are not performed by the persons performing or
responsible for the portfolio management of the sub-funds of the Company.
The credit risk committee is the body responsible for:
(i) validating the authorizations in place or suggested;
(i) and disseminating information on any critical file, based on the agenda established by the risk department of the Management Company.
This Committee is held on a regular basis and possibly on an extraordinary basis.
Should the internal credit rating quality of an issuer and/or an instrument decrease and/or change, appropriate measures will be taken by the
credit risk committee to remedy the situation as soon as possible.
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NET ASSET VALUE

CALCULATION OF THE NET ASSET VALUE PER SHARE

Each net asset value calculation will be made as follows under the responsibility of the Board of Directors:

(1) The net asset value will be calculated as specified in Book II.

(2) The net asset value per share will be calculated with reference to the total net assets of the corresponding sub-fund, category, or class. The
total net assets of each sub-fund, category, or class will be calculated by adding all the asset items held by each (including the entitlements
or percentages held in certain internal sub-portfolios as more fully described in point 4, below) from which any related liabilities and
commitments will be subtracted, all in accordance with the description in point 4, paragraph 4, below.

(3) The net asset value per share of each sub-fund, category, or class will be calculated by dividing its respective total net assets by the number
of shares inissue, uptosixd e c i mal pl aces f or iunds, afdMpta tevy dedifrelrplaces far allsothdy sub-funds, except
for those currencies for which decimals are not used.

(4) Internally, in order to ensure the overall financial and administrative management of the set of assets belonging to one or more sub-funds,
categories, or classes, the Board of Directors may create as many internal sub-portfolios as there are sets of assets to be managed (the
Aintermaldt Salbi oso) .

Accordingly, one or more sub-funds, categories, or classes that have entirely or partially the same investment policy may combine the assets
acquired by each of them in order to implement this investment policy in an internal sub-portfolio created for this purpose. The portion held
by each sub-fund, category, or class within each of these internal sub-portfolios may be expressed either in terms of percentages or in terms
of entitlements, as specified in the following two paragraphs. The creation of an internal sub-portfolio will have the sole objective of facilitating
the Companyds finanaamdemennd administrative

The holding percentages will be established solely on the basis of the contribution ratio of the assets of a given internal sub-portfolio. These
holding percentages will be recalculated on each valuation day to take account of any redemptions, issues, conversions, distributions or any
other events generally of any kind affecting any of the sub-funds, categories, or classes concerned that would increase or decrease their
participation in the internal sub-portfolio concerned.

The entitlements issued by a given internal sub-portfolio will be valued as regularly and according to identical methods as those mentioned
in points 1, 2 and 3, above. The total number of entitlements issued will vary according to the distributions, redemptions, issues, conversions,
or any other events generally of any kind affecting any of the sub-funds, categories, or classes concerned that would increase or decrease
their participation in the internal sub-portfolio concerned.

(5) Whatever the number of categories, or classes created within a particular sub-fund, the total net assets of the sub-fund will be calculated at
the intervals defined by Luxembourg Law, the Articles of Association, or the Prospectus. The total net assets of each sub-fund will be
calculated by adding together the total net assets of each category, or class created within the sub-fund.

(6) Without prejudice to the information in point 4, above, concerning entitlements and holding percentages, and without prejudice to the particular
rules that may be defined for one or more particular sub-funds, the net assets of the various sub-funds will be valued in accordance with the
rules stipulated below.

COMPOSITION OF ASSETS

The Companyds assets primarily include:

(1) cash in hand and cash deposit including interest accrued but not yet received and interest accrued on these deposits until the payment date;

(2) all notes and hills payable on demand and accounts receivable (including the results of sales of securities before the proceeds have been
received);

(3) all securities, units, shares, bonds, options or subscription rights and other investments and securities which are the property of the Company;

(4) all dividends and distributions to be received by the Company in cash or securities that the Company is aware of;

(5) all interest accrued but not yet received and all interest generated up to the payment date by securities which are the property of the Company,
unless such interest is included in the principal of these securities;

6)t he Companyds fes linsofatas these have poebeen written down;

(7) all other assets, whatever their nature, including prepaid expenses.

VALUATION RULES

The assets of each sub-fund shall be valued as follows:

(1) The value of cash in hand and cash deposit, prepaid expenses, and dividends and interest due but not yet received, shall comprise the
nominal value of these assets, unless it is unlikely that this value could be received; in that event, the value will be determined by deducting
an amount which the Company deems adequate to reflect the actual value of these assets;

(2) The value of shares or units in undertakings for collective investment shall be determined on the basis of the last net asset value available on
the Valuation Day. If this price is not a true reflection, the valuation shall be based on the probable sale price estimated by the Board of
Directors in a prudent and bona fide manner.

(3) The valuation of all securities listed on a stock exchange or any other regulated market, which functions regularly, is recognised and accessible
to the public, is based on the last known closing price on the Valuation Day, and, if the securities concerned are traded on several markets,
on the basis of the last known closing price on the major market on which they are traded.

If the last known closing price is not a true reflection, the valuation shall be based on the probable sale price estimated by the Board of
Directors in a prudent and bona fide manner.

The Board of Directors uses this possibility for the valuation of the securities listed on East Asia, South Asia, Southeast Asia, and Oceania
markets. In these cases, the aforesaid last known closing price is adjusted by using a method reviewed by the auditors of the Company and
monitored by the Management Company to reflect a fair value price of the concerned assets.

(4) Unlisted securities or securities not traded on a stock exchange or another regulated market which functions in a regular manner, is recognised
and accessible to the public, shall be valued on the basis of the probable sale price estimated in a prudent and bona fide manner by a qualified
professional appointed for this purpose by the Board of Directors;

(5) Securities denominated in a currency other than the currency in which the sub-fund concerned is denominated shall be converted at the
exchange rate prevailing on the Valuation Day;
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(6) If permitted by market practice, liquid assets, money market instruments and all other instruments may be valued at their nominal value plus
accrued interest or according to the linear amortisation method. Any decision to value the assets in the portfolio using the linear amortisation
method must be approved by the Board of Directors, which will record the reasons for such a decision. The Board of Directors will put in place
appropriate checks and controls concerning the valuation of the instruments;

(7) The Board of Directors is authorised to draw up or amend the rules in respect of the relevant valuation principles after concertation with the
different parties;

(8) IRS shall be valued on the basis of the difference between the value of all future interest payable by the Company to its counterparty on the
valuation date at the zero coupon swap rate corresponding to the maturity of these payments and the value of all future interest payable by
the counterparty to the Company on the valuation date at the zero coupon swap rate corresponding to the maturity of these payments;

(9) The internal valuation model for CDS utilises as inputs the CDS rate curve, the recovery rate and a discount rate (U S T/®OFR or market
swap rate) to calculate the mark-to-market. This internal model also produces the rate curve for default probabilities. To establish the CDS
rate curve, data from a certain number of counterparties active in the CDS market are used. The manager uses the valuation of the
counterpart i eadthe@ Rith the vmlues obtaiped from the internal model. The starting point for the construction of the internal
model is parity between the variable portion and fixed portion of the CDS on signing the CDS.

(10)Since EDS are triggered by an event affecting a share, their valuation depends mainly on the volatility of the share and its asymmetrical
position. The higher the volatility, the greater the risk that the share will reach the 70% threshold and therefore the greater the EDS spread.

Thespreadofac ompanydés CDS also reflects its volatility, since hctompanyv ol at i

in question and therefore a high probability of a credit event. Given that the spreads of both EDS and CDS are correlated with the implicit
volatility of the shares, and that these relations have a tendency to remain stable over time, an EDS can be considered as a proxy for a CDS.
The key point in the valuation of an EDS is to calculate the implicit probability of a share event. Two methods are generally accepted: the first
consists of using the market spread of the CDS as input in a model to evaluate the EDS; the second uses historical data for the share in
guestion to estimate the probability. Although historical data are not necessarily a proper guide as to what may happen in the future, such
data can reflect the general behaviour of a share in crisis situation. In comparing the two approaches, it is very rare to see historic probabilities
hi gher than t heobabiltess esdé i mplicit pr

(11)The valuation of a CFD and TRS shall at any given time reflect the difference between the latest known price of the underlying stock and the
valuation that was taken into account when the transaction was signed.

COMPOSITION OF LIABILITIES

The Companyds liabilities primarily include:

(1) all loans, matured bills and accounts payable;

(2) all known liabilities, whether or not due, including all contractual obligations due and relating to payment in cash or kind, including the amount
of dividends announced by the Company but yet to be paid;

(3) all reserves, authorised or approved by the Board of Directors, including reserves set up in order to cover a potential capital loss on certain of
the Companyds investments;

(4) any other undertakin gs gi ven by the Company, except for those represented
these liabilities, the Company shall take account of all the charges for which it is liable, including, without restriction, the costs of amendments
to the Articles of Association, the Prospectus and any other document relating to the Company, management, advisory, charity, performance
and other fees and extraordinary expenses, any taxes and duties payable to government departments and stock exchanges, the costs of
financial charges, bank charges or brokerage incurred upon the purchase and sale of assets or otherwise. When assessing the amount of
these liabilities, the Company shall take account of regular and periodic administrative and other expenses on a prorata temporis basis.

The assets, liabilities, expenses and fees not allocated to a sub-fund, category or class shall be apportioned to the various sub-funds, categories,
or classes in equal parts or, subject to the amounts involved justifying this, proportionally to their respective net assets. Each of t he
shares which is in the process of being redeemed shall be considered as a share issued and existing until closure on the Valuation Day relating
to the redemption of such share and its price shall be considered as a liability of the Company as from closing on the date in question until such
time as the price has been duly paid. Each share to be issued by the Company in accordance with subscription applications received shall be
considered as being an amount due to the Company until such time as it has been duly received by the Company. As far as possible, account
shall be taken of any investment or divestment decided by the Company until the Valuation Day.

SUSPENSION OF THE CALCULATION OF NET ASSET VALUE AND THE ISSUE, CONVERSION AND REDEMPTION OF SHARES

Without prejudice to legal causes for suspension, the Board of Directors may at any time temporarily suspend the calculation of the net asset

value of shares of one or more sub-funds, as well as the issue, conversion and redemption in the following cases:

(1) during any period when one or more currency markets, or a stock exchange, which are the main markets or exchanges where a substantial
portonofasub-f unddés i nvestments at a given time are |listed, i s/ areeatl
to major restrictions or is suspended,;

(2) when the political, economic, military, currency, social situation, or any event of force majeure beyond the responsibility or power of the
Company makes it impossible to dispose of one assets by reasonable and normal means, without seriously harming the shareholder s 6
interests;

(3) during any failure in the means of communication normally used to determine t he price of any of the Compan

prices on a particular market or exchange;
(4) when restrictions on foreign exchange or transfer of capital prevents transactions from being carried out on behalf of the Company or when

purchasesors al es of the Companyds assets cannot be carried out at nor mal

(5) as soon as a decision has been taken to either liquidate the Company or one or more sub-funds, categories or classes;

(6) to determine an exchange parity under a merger, partial business transfer, splitting or any restructuring operation within, by or in one or more
sub-funds, categories, or classes;

7y for a fi Fefeudnedr,0 wshuebn t he net asset val ue, i ssue, conver si efund areo r
suspended;

(8) any other cases when the Board of Directors estimates by a justified decision that such a suspension is necessary to safeguard the general
interests of the shareholders concerned.
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In the event the calculation of the net asset value is suspended, the Company shall immediately and in an appropriate manner inform the
shareholders who requested the subscription, conversion or redemption of the shares of the sub-fund(s) in question.

In exceptional circumstances which could have a negatve impact on shareholdersd interests, or in t
conversion applications exceeding 10%* ofasub-f unds é net assets, the Board of Directors reser.\
until such time as the required purchases and sales of securities have been made on behalf of the sub-fund. In that event, subscription, redemption

and conversion applications in the pipeline will be processed simultaneously on the basis of the net asset value so calculated.

* 5%for the fAJapanfun&mal | Capo sub

Pending subscription, conversion and redemption applications may be withdrawn by written notification provided that such notification is received

by the company prior to lifting of the suspension. Pending applications will be taken into account on the first calculation date following lifting of the
suspension. If all pending applications cannot be processed on the same calculation date, the earliest applications shall take precedence over

more recent applications.

SWING PRICING

A sub-fund may suffer reduction of the net asset value due to investors purchasing, selling and/or switching in and out of the sub-fund at a price

that does not reflect the dealing costs associated with this sub-fund's portfolio trades undertaken by the Investment Manager to accommodate

such cash inflows or outflows. In order to mitigate this effect and enhance the protection of existing unitholders, themechani sm known as 0
pricingd may be applied at t he thd MamagenentCompanyof t he Board of Directors o
Such swing pricing mechanism may be applied to a given sub-fund when its total capital activity (i.e. net amount of subscriptions and redemptions)

exceeds a pre-determined threshold determined as a percentage of the net assets value for a given valuation day. The net asset value of the

relevant subf und may then be adjusted by an amount (the fAswing factoh®) to
capital activity. The level of thresholds, if and when applicable, will be decided on the basis of certain parameters which may include the size of

the sub-fund, the liquidity of the underlying market in which the respective sub-fund invests, the cash management of the respective sub-fund or

the type of instruments that are used to manage the capital activity. The swing factor is, amongst others, based on the estimated transaction costs

of the financial instruments in which the respective sub-fund may invest. Typically, such adjustment will increase the net asset value when there

are net subscriptions into the sub-fund and decrease the net asset value when there are net redemptions. Swing pricing does not address the

specific circumstances of each individual investor transaction. An ad hoc internal committee is in charge of the implementation and periodic review

of the operational decisions associated with swing pricing. This committee is responsible for decisions relating to swing pricing and the ongoing

approval of swing factors which form the basis of pre-determined standing instructions.

In principle, the swing factor will not exceed 1% of the respective sub-f und és n et Sach Isné inay hoavéver,eon a temporary basis and

to protect interests of the shareholders, be raised beyond this maximum level when facing exceptional market conditions. Situations such as a

global pandemic, a financial crisis, a geopolitical crisis, or any other exceptional event causing a severe deterioration of the liquidity.

The swing pricing mechanism may be applied across all sub-funds of the Company. In the event that, in addition to the swing pricing mechanism,

another anti-dilution mechanism is available for a given sub-fund as decided by the Board of Directors of the Management Company, such
mechanisms shall not be cumulatively applied. On certain unit classes, the Management Company may be entitled to a performance fee. Where
applicable, this will be based on the unswung net asset value.
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TAX PROVISIONS

TAXATION OF THE COMPANY

At the date of the Prospectus, the Company is not liable to any Luxembourg income tax or capital gains tax.

The Company is liableto anannualt a x e d 6 a bio luremoergirepresenting 0.05% of the net asset value. This rate is reduced to 0.01%
for:

a) sub-funds with the exclusive objective of collective investments in money market instruments and deposits with credit institutions;

b) sub-funds with the exclusive objective of collective investments with credit institutions;

c) sub-funds, categories, or classes reserved for Institutional Investors, Managers, and UCls.

The following are exempt fromthist ax e ddabonnement

a) the value of assets represented by units, or shares in other UCIs, provided that these units or shares have already been subject to the taxe
débabonnement

b) sub-funds, categories and/or classes:
(i) whose securities are reserved to Institutional Investors, Managers or UCls and
(i) whose sole object is the collective investment in money market instruments and the placing of deposits with credit institutions, and
(iii) whose weighted residual portfolio maturity does not exceed 90 days, and
(iv) that have obtained the highest possible rating from a recognised rating agency;

c) sub-funds, categories and/or classes reserved to:

(i) institutions for occupational retirement pension or similar investment vehicles, set up at the initiative of one or more employers for the
benefit of their employees, and

(i) companies having one or more employers investing funds to provide pension benefits to their employees;
d) sub-funds whose main objective is investment in microfinance institutions;
e) sub-funds, categories and/or classes:

(i) whose securities are listed or traded on at least one stock exchange or another regulated market operating regularly that is recognized
and open to the public, and

(i) whose exclusive object is to replicate the performance of one or several indices.

When due, thet a x e d 6 a bie payablenpiarterly based on the relevant net assets and calculated at the end of the quarter for which it is
applicable.

I'n addition, the Company may ant/@ otleeurégjlaorstievyt i thef county whemre thé)tib-fansl is tegistered for
distribution.

TAXATI ON OF THE COMPANY®6S | NVESTMENTS

Some of the Companyo6s portfolio income, especially i ncomaubjechtotdxiavi de nd
various rates and of different types in the countries in which they are generated. This income and capital gains may also be subject to withholding

tax. Under certain circumstances, the Company may not be eligible for the international agreements preventing double taxation that exist between

the Grand Duchy of Luxembourg and other countries. Some countries will only consider that persons taxable in Luxembourg qualify under these
agreements.

TAXATION OF SHAREHOLDERS

a) Residents of the Grand Duchy of Luxembourg
On the date of the Prospectus, the dividends earned and capital gains made on the sale of shares by residents of the Grand Duchy of
Luxembourg are not subject to withholding tax.
Dividends are subject to income tax at the personal tax rate.
Capital gains made on the sale of shares are not subject to income tax if the shares are held for a period of over six months, except in the
case of resident shareholders holding over 10% of the shares of the Company.

b) Non-residents

In principle, according to current law:

- the dividends earned and the capital gains made on the sale of shares by non-residents are not subject to Luxembourg withholding tax;
- the capital gains made by non-residents on the sale of shares are not subject to Luxembourg income tax.

Nevertheless, if there is a dual tax convention between the Grand Duchy and the shareholder's country of residence, the capital gains made

on the sale of shares are tax-exempt in principle in Luxembourg, with the taxation authority being attributed to the shareholder's country of
residence.

The asset manager for a changing world
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EXCHANGE OF INFORMATION

a) Residents of another member state of the European Union, including the French overseas departments, the Azores, Madeira, the Canary
Islands, the Aland Islands and Gibraltar.
Any individual who receives dividends from the Company or the proceeds from the sale of shares in the Company through a paying agent
based in a state other than the one in which he resides is advised to seek information on the legal and regulatory provisions applicable to
him.
In most countries covered by Directive 2011/16 and 2014/107, the total gross amount distributed by the Company and/or the total gross
proceeds from the sale, refunding or redemption of shares in the Company will be reported to the tax authorities in the state of residence of
the beneficial owner of the income.

b) Residents of third countries or territories
No withholding tax is levied on interest paid to residents of third countries or territories.

Nevertheless, in the framework of Automatic Exchange of Information package (AEOI) covering fiscal matters elaborated by OECD. The
Management Company may need to collect and di scl thiddeartiesnificudingithe taxon a b ¢
authorities of the participating country in which the beneficiary is tax resident, for the purpose of onward transmission to the relevant
jurisdictions. The data of financial and personal information as defined by this regulation which will be disclosed may include (but is not limited

to) the ident it yshaeHoldetslamd th€rodingetaon ndirexct beneficiaries, beneficial owners and controlling persons. A
shareholder will therefore be required to comply with any reasonable request from the Management Company for such information, to allow

the Management Company to comply with its reporting requirements. The list of AEOI participating countries is available on the website
http://lwww.oecd.org/tax/automatic-exchange/

c) US Tax

Under the Foreign Account Tax Cwhipdnteredinto éorcéfas from (SHEHyRT1E K th¢ cage the Gomsanyo n s
invests directly or indirectly in US assets, income received from such US investments might be subject to a 30% US withholding tax.

To avoid such withholding tax the Grand Duchy of Luxembourg has entered, on 28" March 2014, into an intergovernmental agreement (the

il GAO) Wnited Btates ander which the Luxembourg financial institutions have to undertake due diligence to report certain information

on their U.S. investors to the Luxembourg Tax authorities. Such information will be onward reported by the Luxembourg tax authorities to the

U.S. Internal Revenue Service.

The foregoing provisions are based on the Law and practices currently in force, and might be subject to change. Potential investors
are advised to seek information in their country of origin, place of tax residence or domicile on the possible tax consequences
associated with their investment. The attention of investors is also drawn to certain tax provisions specific to several countries in which
the Company publicly trades its shares.
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GENERAL SHAREHOLDERSG6 MEETI NGS

The Annual General Shar e30dp.nhom25dpriMe e ttihreg Cioamplaenlyd satr egi st ered office o

Duchy of Luxembourg specified in the notice to attend the meeting. If that day is not a bank business day in Luxembourg, the Annual General

Meeting will be held on the following bank business day. Other General Meetings may be convened in accordance with the prescriptions of

Luxembourg | aw and the Companyés Articles of Association.

Notices inviting shareholders to attend General Meetings will be published according to the forms and times prescribed in Luxembourg law and

the Companyds Articles of Association, and at | east with a 14 days pr

Similarly, General Meetings will be conducted as prescribed by Luxemb

Every share, irrespective of its unit value, entitles its holder to one vote. All shares have equal weight in decisions taken at the General Meeting

when decisions concern the Company as a whole. When decisions concern the specific rights of shareholders of one sub-fund, category, or class,

only the holders of shares of that sub-fund, category, or class may vote.

INFORMATION FOR SHAREHOLDERS

Net Asset Values and Dividends

The Company publishes the legally required information in the Grand Duchy of Luxembourg and in all other countries where the shares are

publicly offered.

This information is also available on the website: www.bnpparibas-am.com.

Einancial Year

The Companyos f i na ff&nuary angendson 3§StDacembsr. on 1

Einancial Reports

The Company publishes an annual report closed on the last day of the financial year, certified by the auditors, as well as a non-certified, semi-

annual interim report closed on the last day of the sixth month of the financial year. The Company is authorised to publish a simplified version of

the financial report when required.

The financial reports of each sub-fund are published in the Accounting Currency of the sub-fund, although the consolidated accounts of the

Company are expressed in euro.

The annual report is made public within four months of the end of the financial year and the interim report within two months of the end of the half-

year.

The financial reports of the Company will be prepared in accordance with Luxembourg GAAP*.

*  Luxembourg GAAP is a combination of authoritative standards and the commonly accepted ways of recording and reporting accounting
information. GAAP aims to improve the clarity, consistency, and comparability of the communication of financial information.

Documents for Consultation

The Articles of Association, the Prospectus, the KIID, arceanpathé odi c

establishments responsible for the Companyds f idntleraeuabdnd isterim vepodseare Cop i

available upon request.

Except for the newspaper publications required by Law, the official media to obtain any notice to shareholders from the Company will be the

website www.bnpparibas-am.com.

Documents and information are also available on the website: www.bnpparibas-am.com.

Weekly information available to the shareholders of Money Market sub-funds:

In accordance with the Regulation 2017/1131, the Management Company will make all of the following information available to investors on money

market sub-funds at least on a weekly basis:

- the maturity breakdown of the portfolio of the sub-fund;

- the credit profile of the sub-fund;

- the WAM and WAL of the sub-fund,;

- details of the 10 largest holdings in the sub-fund, including the name, country, maturity and asset type, and the counterparty in the case of
repurchase and reverse repurchase agreements;

- the total value of the assets of the sub-fund;

- the netyield of the sub-fund.

These information are made available on the website www.bnpparibas-am.com After having selected the money market sub-fund and the share

class of their choice, i nvest or sDocuraentsba csceecst s otnh eo fwe enkel ywerbesparet.i ng on t
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APPENDIX 1T INVESTMENT RESTRICTIONS

I. GENERAL RULES
ELIGIBLE ASSETS

1. Transferable securities
Transferable securities must be listed or traded on an official stock exchange or on a regulated market (a market that operated regularly, is
recognised and is open to the public) in an eligible state (i.e. a Member State or a Third Country).
Recently issued transferable securities must include in their terms of issue an undertaking that an application will be made for admission to
official listing on a regulated market and such admission must be secured within a year of issue.

2. Money market instruments

A money market instrument shall fall within one of the categories below:
a) itis listed or traded on an official stock exchange, or on a regulated market (a market that operated regularly, is recognised and is open
to the public) in an eligible state (i.e. a Member State or a Third Country);
b) it does not meet the requirements of point (a) but it is subject (at the securities or issuer level) to regulation aimed at protecting investors
and savings, provided that it is:
i. issued or guaranteed by a central, regional or local authority or central bank of a Member State, the European Central Bank, the
European Union or the European Investment Bank, a third country or a member of a federation; or
ii. issued by an undertaking any securities of which are dealt in on regulated markets referred to in point (a);or
iii. issued or guaranteed by an establishment subject to, and which complies with European Union prudential supervision rules or
others rules at least considered to be stringent; or
iv. issued by other bodies belonging to the categories approved by the CSSF provided that the investments in such instruments are
subject to investor protection equivalent to that laid down in points (i), (i) or (iii) above, and provided that the issuer is a company
whose capital and reserves amount to at least EUR 10 000 000 and which presents and publishes its annual accounts in accordance
with the Directive 78/660, is an entity which, within a group of companies which includes one or several listed companies, is
dedicated to the financing of the group or is an entity which is dedicated to the financing of securitisation vehicles which benefit
from a banking liquidity line.
3. Units or Shares of UCITS or other UCls

A sub-fund may invest in units or shares of UCITS and/or other UCls, whether or not established in a Member State, provided that:

a) such other UClIs are authorised under laws which provide that they are subject to supervision considered by the CSSF to be equivalent
to that laid down in EU legislation, and that cooperation between authorities is sufficiently ensured;

b) the level of protection to unitholders or shareholders in these other UCls is equivalent to that provided for unitholders or shareholders in
a UCITS, and in particular that the rules on asset segregation, borrowing, lending, and uncovered sales of transferable securities and
money market instruments are equivalent to the requirements of Directive 2009/65;

c) the business of these other UCIs is reported in semi-annual interim and annual reports to enable an assessment to be made of the
assets and liabilities, income and operations over the reporting period; and

d) no more than 10% of the assets of the UCITS or of the other UCIs whose acquisition is contemplated can, according to their management
regulations or articles of association, be invested in aggregate in units or shares of other UCITS or other UCls.

4. Shares of other sub-funds of the Company

A sub-fund may acquire shares of one or more other sub-funds of the Company (the target sub-fund), provided that:

- the target sub-fund does not, in turn, invest in the sub-fund;

- the proportion of assets that each target sub-fund invests in other target sub-funds of the Company does not exceed 10%;

- any voting rights attached to the shares of the target sub-funds are suspended for as long as they are held by the sub-fund and without
prejudice to the appropriate processing in the accounts and the periodic reports; and

- inany events, for as long as these target sub-fund shares are held by the Company, their value shall not be taken into consideration for
the calculation of the net assets of the Company for the purposes of verifying the minimum threshold of net assets required by the law.

5. Deposits with credit institutions

A deposit with a credit institution is eligible for investment by a sub-fund provided that all of the following conditions are fulfilled:

a) The deposit is repayable on demand or is able to be withdrawn at any time;

b) The deposit matures in no more than 12 months;

c) The credit institution has its registered office in a Member State or, where the credit institution has its registered office in a Third Country,

it is subject to prudential rules considered by the CSSF as equivalent to those laid down in EU legislation.
6. Financial derivatives instruments

Financial derivative instruments, including equivalent cash-settled instruments, must be dealt in on a regulated market referred to in point 1

above or financial derivative instruments dealt in over-the-counter (OTC) derivatives, provided that:

a) The underlying of the derivative consists of instruments covered by points 1, 2, 3 and 6 above, financial indices, interest rates, foreign
exchange rates or currencies, in which the corresponding sub-fund may invest according to its investment objectives as stated in the
Companyo6s Artictes of Association

b) The counterparties to OTC derivative transactions are institutions subject to prudential supervision and belonging to the categories
approved by the CSSF, and

c) The OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold, liquidated or closed by an offsetting
transaction at any time at their fairvalueat t he Companyds initiative.

. l BNP PARIBAS The asset manager for a changing world

* . ASSET MANAGEMENT



BNP Paribas Fund&ospectusBook } Version df2 AUGUST 2022 48/389

7. Ancillary Liquid Assets

Each sub-fund may hold ancillary liquid assets limited to bank deposits at sight (other than those mentioned on above point 5), such as cash
held in current accounts with a bank accessible at any time, in order to:

1) cover current or exceptional payments, or
2) for the time necessary to reinvest in eligible assets foreseen in its investment policy, or
3) for a period of time strictly necessary in case of unfavourable market conditions.
Such holding is limited to 20% of the net assets of the sub-fund.
This 20% limit shall only be temporarily breached for a period of time strictly necessary when, because of exceptionally unfavourable market
conditions, circumstances so require and where such breach is justified having regard to the interests of the investors, for instance in highly
serious circumstances.
8. Movable and immovable properties
The Company may acquire movable or immovable property which is essential for the direct pursuit of its business.
9. Borrowing

Asub-f und may acquire cur r godbcaiceksdo blyo ammesans of fAback

A sub-fund may borrow provided that such borrowing:

a) is made on a temporary basis and represents no more than 10% of its assets;

b) allows the acquisition of immovable property essential for the direct pursuit of its business and represents no more than 10% of its
assets.

Such borrowing shall not exceed 15% of its assets in total.

PROHIBITED ACTIVITIES

A sub-fund shall not:

a) Acquire either precious metals or certificates representing them;

b) Grant loans or act as a guarantor on behalf of third parties; this shall not prevent a sub-fund from acquiring transferable securities, money
market instruments or other financial instruments referred to as Eligible Assets which are not fully paid;

c) Carry out uncovered sales of transferable securities, money market instruments or other financial instruments referred to as Eligible Assets.

DIVERSIFICATION RULES

The sub-funds are not required to comply with the limits laid down in this Appendix when exercising subscription rights attaching to transferable
securities or money market instruments which form part of their assets.

While ensuring observance of the principle of risk spreading, recently authorised sub-funds are allowed to derogate from Diversification Rules
below for six months following the date of their authorisation.

If these limits are exceeded for reasons beyond the control of the sub-fund or as a result of the exercise of subscription rights, the sub-fund shall
adopt as a priority objective for its sales transactions the remedying of that situation, taking due account of the interests of its shareholders.

A sub-fund may, in compliance with the applicable limits laid down in this Appendix and in the best interest of the shareholders, temporarily adopt
a more defensive attitude by holding more liquid assets in the portfolio. This could be as a result of the prevailing market conditions or on account
of liquidation or merger events or when the sub-fund approached maturity. In such circumstances, the sub-fund concerned may prove to be
incapable in the interest the shareholders of pursuing its investment objective as a temporary measure, which may affect its performance.

1. A sub-fund shall not invest more than 10% of its assets in transferable securities, or money market instruments other than those referred to

as Eligible Assets.

2.

a) A sub-fund shall invest no more than:

i.  10% of its assets in transferable securities or money market instruments issued by the same body; or
ii. 20% of its assets in deposits made with the same body.

The risk exposure to a counterparty of a sub-fund in an OTC derivative transaction shall not exceed either:
i.  10% of its assets when the counterparty is a credit institution referred to in point 5 of Eligible Assets; or
ii. 5% of its assets, in other cases.

b) The total value of the transferable securities and the money market instruments held by a sub-fund in the issuing bodies in each of which
it invests more than 5% of its assets shall not exceed 40% of the value of its assets. That limitation shall not apply to deposits or OTC
derivative transactions made with financial institutions subject to prudential supervision.

Notwithstanding the individual limits laid down in paragraph a), a sub-fund shall not combine, where this would lead to investment of
more than 20% of its assets in a single body, any of the following:

i. investments in transferable securities or money market instruments issued by that body;

ii. deposits made with that body; or

ii. exposure arising from OTC derivative transactions undertaken with that body.

c) The 10% limit laid down in paragraph a) point (i) may be raised to a maximum of 35% if the transferable securities or money market
instruments are issued or guaranteed by a Member State, by its local authorities, by a Third Country or by public international body to
which one or more Member States belong.

d) The 10% limit laid down in the paragraph a) point (i) may be raised to a maximum of 25% where bonds are issued by a credit institution
which has its registered office in a Member State and is subject by law to special public supervision designed to protect bond-holders.
In particular, sums deriving from the issue of those bonds shall be invested in accordance with the law in assets which, during the whole
period of validity of the bonds, are capable of covering claims attaching to the bonds and which, in the event of failure of the issuer,
would be used on a priority basis for the reimbursement of the principal and payment of the accrued interest.
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Where a sub-fund invests more than 5% of its assets in the bonds referred to in this paragraph d) which are issued by a single issuer,
the total value of these investments shall not exceed 80% of the value of the assets of the sub-fund.

e) The transferable securities and money market instruments referred to in paragraphs c) and d) shall not be taken into account for the
purpose of applying the limit of 40% referred to in paragraph b).
The limits provided for in paragraph a), b), ¢) and d) shall not be combined, and thus investments in transferable securities or money
market instruments issued by the same body or in deposits or derivative instruments made with this body carried out in accordance with
paragraph a), b), ¢) and d) shall not exceed in total 35% of the assets of the sub-fund.
Companies which are included in the same group for the purposes of consolidated accounts, as defined in Directive 83/349 or in
accordance with recognised international accounting rules, shall be regarded as a single body for the purpose of calculating the limits
contained in this section.
A sub-fund may cumulatively invest in transferable securities and money market instruments within the same group up to 20% of its

assets.
3. Without prejudice to the Limits to Prevent Concentration of Ownership below., the limits laid down in point 2. are raised to a maximum of 20%
for investments in shares or debt securities issued by the same body, when the aim of the subf undo6s i nvestment policy

composition of a certain stock or debt securities index which is recognised by the CSSF, on the following basis:

i. its composition is sufficiently diversified;

ii. the index represents an adequate benchmark for the market to which it refers; and

iii. it is published in an appropriate manner.

This limit of 20% shall be raised to a maximum of 35% where that proves to be justified by exceptional market conditions (such as, but not
limited to, disruptive market conditions or extremely volatile markets) in particular in regulated markets where certain transferable securities
or money market instruments are highly dominant. The investment up to that limit shall be permitted only for a single issuer.

4. As an exception to point 2., in accordance with the principle of risk-spreading, a sub-fund shall invest up to 100% of its assets in
different transferable securities and money market instruments issued or guaranteed by a Member State, one or more of its local
authorities, a Third Country part of the OECD, Brazil, Peoploeads Rery
public international body to which one or more Member States belong.

Such a sub-fund shall hold securities from at least six different issues, but securities from any single issue shall not account for
more than 30% of its total assets.

a) A sub-fund may acquire the units or shares of UCITS or other UCls referred to as Eligible Assets, provided that no more than 20% of its
assets are invested in units or shares of a single UCITS or other UCI. For the purposes of the application of this investment limit, each
sub-fund in a multi-sub-fund UCI, is considered as a separate issuer, provided that the principle of segregation of the commitments of
the different sub-funds with regard to third parties is assured.

b) Investments made in units or shares of UCIs other than UCITS shall not exceed, in aggregate, 30% of the assets of a sub-fund. Where
a sub-fund has acquired units or shares of another UCITS or UCIs, the assets of the respective UCITS or other UClIs are not combined
for the purposes of the limits laid down in point 2.

c) Due to the fact that the Company may invest in UCI units, or shares, the investor is exposed to a risk of fees doubling (for example, the
management fees of the UCI in which the Company is invested).

A sub-fund may not invest in a UCITS, or other UCI (underlying), with a management fee exceeding 3% per annum.

Where a sub-fund invests in the units or shares of other UCITS or UCIs that are managed, directly or by delegation, by the same
management company or by any other company with which the management company is linked by common management or control, or
by a substantial direct or indirect holding, the sub-fund will not incur any entry or exit costs for the units or shares of these underlying
assets.

The maximum annual management fee payable directly by the sub-fund is defined in Book 1.
LIMIT TO PREVENT CONCENTRATION OF OWNERSHIP

1. The Company shall not acquire any shares carrying voting rights which would enable it to exercise significant influence over the management
of an issuing body.
2. A sub-fund may acquire no more than:
i.  10% of the non-voting shares of a single issuing body;
ii. 10% of debt securities of a single issuing body;
iii. 25% of the units or shares of a UCITS or UCI (umbrella level); or
iv. 10% of the money market instruments of a single issuing body.
The limits laid down in points ii., iii. and iv. may be disregarded at the time of acquisition if, at that time the gross amount of the debt securities
or of the money market instruments, or the net amount of the securities in issue, cannot be calculated.
3. Points 1. and 2. above do not apply with regard to:
i.  transferable securities and money market instruments issued or guaranteed by a Member State or its local authorities;
ii. transferable securities and money market instruments issued or guaranteed by a country which is not a European Union Member State

iii. transferable securities and money market instruments issued by a public international body to which one or more European Union
Member States belong;

iv. shares held by the Company in the capital of a company incorporated in a Third Country investing its assets mainly in the securities of
issuing bodies having their registered offices in that country, where under the legislation of that country, such a holding represents the
only way in which the Company can invest in the securities of issuing of that country. This derogation shall apply only if in its investment
policy the company from the Third Country complies with the limits laid down in Diversification Rules (points 2 and 5) and Limits To
Prevent Concentration of Ownership (points 1 and 2).
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MASTER-FEEDER STRUCTURE

By way of derogation to Diversification Rules above,asub-f und desi gned as fAthe Feeder o may invest:

a) atleast 85% of its assets in units, or shares of another UCITS or anothersub-f und of UCI TS (the AMastero);
b) up to 15% of its assets in one or more of the following:

- ancillary liquid assets,

- financial derivative instruments, which may be used only for hedging purpose in accordance with Appendix 2;

- movable and immovable property which is essential for the direct pursuit of its business.

ADDITIONAL RESTRICTIONS IMPOSED BY SPECIFIC JURISDICTIONS

Any sub-fund registered in multiple jurisdictions will comply with the restrictions for all jurisdictions where it is registered.
1. France

Following sub-funds are compliant withthe Fr ench Pl an d&éEpargne en Actions (PEA), as at al

in equities issued by companies that have their registered office in a member country of the EEA, other than non-cooperative countries in the
fight against fraud and tax evasion, as well as in UCI eligible to the PEA.:

AEuro Defensive EqiuEury®, Mifidce® apad,gwidt yodrj Equi t y o, ANordiiuSmali halth

Eur o Low ViblstaiEagle EutoWalti-Fact or fBuptainablgyour ope Val ueo.
2. Germany

In accordance with the German Investment tax Act, the following sub-funds registered in the Federal Republic of Germany shall invest at
least 50% of their assets in Equity:
AAquao, -JaAsn aSmxl | Capo, ABr®&hare&€qui icdj naCEgmnat Ao, ACl i mat
ADi sruptive Technol ogy
EquifiFwrrbope Growt ho, f
Il nnov amlmausie&rowtido, Al ndi a Equityo, fAJapan Equityodo, AJapan Small
Equi tyo, i S MaRuTs t Ad ;mdadh) @ p &Ars | Bifpusiaihap@ Eur o Low VdilSuBgqai npbd) e Eur

e |

, AEmer gi ng EdqiEiutryd ,Mi fdE nCearpgoy, TirEaunrsoiptei oEnde r ¢
Europe -Banatl 6r CERpWi, t idGer im@ngbaMul Emvi r onment

Cap
ope

ASustainabl e HBustaingble GVabaleofGust gdbnable GlohaBusobai Vaobl eEEqlbtaryal ue

Equi t #dur key Equi toy,0,A AAUSMiGIr oCGwetphd., AUS Small Capbo
In the context of the German I nvestment Tax Act, AEqui t yeshipd REETs
right, units/shares of a non-equity target fund.

3. Hong Kong

As an exception, the following sub-funds registered in Hong Kong may not invest more than 10% of their assets in transferable securities
issued by or guaranteed by any single country (including its government, a public or local authority of that country) with a credit rating below

not

invest ment grade andhwvestmeatedrbatdbesBoanities of a single sovereig

AAquao, ABrazil Equityo, AChina EquityofiEDGegstmmr REBneorvgaitnog sHq u i
AEnergy Transitiono, AERMEwWr Emei Gyowt iEuUr PEMi alpe&CaPmal | Capo, HAEuro
AGl obal Convertibleo, Gl obal Envi r dnflatienh i @ k e d GiB@rimealdon, HT igdhe rYsi oe,| dfi HB
|

nnovatorso, filndia Equityo, iLatin ASdMaRTa FRBeddtay &,a blidpsvsii Eg WEigtuy

ASustainabl e EuirSupe abinwibd en d& ,o0 b #@ IGstaibabler MultiAls s E g u iBtay @ncedo, -Ass&ust ai

Growfiv®, Mi d OsSShor tAalIIrati on Bondo
4. Korea

Notwithstanding the foregoing statement, the following sub-funds registered in Korea shall not invest more than 35% of their assets in
transferable securities and money market instruments issued by or guaranteed by a government which is not a member state of either the
EU or OECD or its local authority:

AfConsumer I nnovatorso, fAEmerging Bondo, fAEmerging Bond OppButaoanit

High Yield Bondo, AEuro Mid Capbo,
Environment o, AGlobal High Yield Bo

AEurope Convertibleo, AEur op
0 iSleatl ahn&hbtr e AsiiBamsd@id tnisaebsl

ndo,
Gl obal Low,Wlodr gqtu i Riysdk Bal ancedo, ATurkey Equityo, AUS High Yiel

5. Taiwan
In addition to the prohibition on investing in gold, property and commodities, all the following sub-funds registered and marketed in Taiwan

AAgquao, ABrazil Equityo, fAConsumer I nnovatorso, Oppbstupttitivesdech
Equityo, fnNEAesgtnpnbdMamed, AEnergy Transitiono, AEuro Bondo, AEuro
AEurope Emerging Equityo, AEur ope EqtFiatcytoo,r ERpubriad pyed,nSvmiia@ ld n nGanpt 00, , ﬁﬁ

Yield Bondo, fAHealth Care |
ARussi a fABSquuwittayionabl e Asfi8os
Gl obal Cor p Suswminable Bloo bl al, EHw
Capo,DSthb¥ t Duration Bondodo, 0

shall comply with the following additional requirements:

- The sub-fund may not invest more than 50% of its net asset value in the Taiwanese securities market;

- For iMulti-Asseto  sfunds, the percentage of the net asset value invested in equity, bond and fixed income securities exceeds 70%,
percentage in equity is less than 90% but no less than 10%, and percentage in non-investment grade bond is less than 30%;

- The sub-fund may not invest more than 20% of its net asset value in Mainland China securities.

Additionally, the following sub-funds

abl e G| ohlalS LGavw widlo, EqiwiSt yHd ,g h

atorso, Alndia EquityomefigapgnB&
n & Is] aoansl OB eixt wdo nabl e EufnS8pet i ma
on

Small Capd, AUSD Money Marketo

Q:'D
m(b—ﬂ

Yi

AConsumer Il nnovatorso, ADi sruptive Technol ogyo, AEmer gi ng iBqyuoi,t yc
AEurope Small Ca pfa c tfioGe r Bpwniyt yMu,l t"iGl obal nBrmwiat onmment "i,l nidilea |[Etqhui €2
ASustai nablepaisiEySeigtyadi nabl e GI o b,d9ustalfable Global&Equiy”, B dinrSduss t ai nabl e GI ob

Equityo
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Shall comply with the following additional requirements:

- The total value of non-offset position in derivatives for portfolio management shall not exceed 40% of the net asset value of the sub-
fund;

- The total value of non-offset position in derivatives for hedging purposes shall not exceed the total market value of the relevant
securities held by the sub-fund;

SPECIFIC RULES FOR MONEY MARKET SUB-FUNDS

ELIGIBLE ASSETS
1. Money Market Instruments

U] BNP PARIBAS

*

The money market instruments include financial instruments issued or guaranteed separately or jointly by a Sovereign Eligible Issuer.

A money market sub-fund of the Company shall comply with the following requirements:

1.1 It falls within one of the categories below as in compliance with the provisions of Directive 2009/65:

a) Itis listed or traded on an official stock exchange, or on a regulated market (a market that operated regularly, is recognised and is
open to the public) in an eligible state (i.e. a Member State or a Third Country) ;
b) It does not meet the requirements of point (a) but it is subject (at the securities or issuer level) to regulation aimed at protecting
investors and savings, provided that they are:
i.  Issued or guaranteed by a central, regional or local authority or central bank of a Member State, the European Central Bank,
the European Union or the European Investment Bank, a Third Country or a member of a federation; or
ii. Issued by an undertaking any securities of which are dealt in on regulated markets referred to in point (a);or
iii. Issued or guaranteed by an establishment subject to, and which complies with European Union prudential supervision rules or
others rules at least considered to be stringent; or
iv. Issued by other bodies belonging to the categories approved by the CSSF provided that the investments in such instruments
are subject to investor protection equivalent to that laid down in points (i), (i) or (iii) above, and provided that the issuer is a
company whose capital and reserves amount to at least EUR 10 000 000 and which presents and publishes its annual accounts
in accordance with the Directive 78/660, is an entity which, within a group of companies which includes one or several listed
companies, is dedicated to the financing of the group or is an entity which is dedicated to the financing of securitisation vehicles
which benefit from a banking liquidity line.

1.2 It displays one of the following alternative characteristics:

(i) It has a legal maturity at issuance of 397 days or less;
(ii) It has a residual maturity of 397 days or less.

1.3 The issuer of the money market instrument and the quality of the money market instrument has received a favourable assessment
pursuant to the Internal Credit Quality Assessment proceduredof Book 1.

1.4 Notwithstanding point 1.2, a sub-fund can invest in money market instruments with a residual maturity until the legal redemption date of
less than or equal to 2 years, provided that the time remaining until the next interest rate reset date is 397 days or less. For that purpose,
floating-rate money-market instruments and fixed-rate money-market instruments hedged by a swap arrangement shall be reset to a
money market rate or index.

Deposits with credit institutions

A deposit with a credit institution is eligible for investment by a sub-fund provided that all of the following conditions are fulfilled:

a) The deposit is repayable on demand or is able to be withdrawn at any time;

b) the deposit matures in no more than 12 months;

c) the credit institution has its registered office in a Member State or, where the credit institution has its registered office in a third country,
it is subject to prudential rules considered by the CSSF as equivalent to those laid down in European legislation.

Financial Derivative Instruments

A financial derivative instrument (such as IRS, forwards and futures) is eligible for investment by a sub-fund provided it is dealt in on a

regulated market as referred to in point 1.1 (a) above, or OTC derivatives and provided that all of the following conditions are fulfilled:

a) The underlying of the derivative instrument consists of interest rates

b) The derivative instrument serves only the purpose of hedging the interest rate of the sub-fund;

c) The counterparties to OTC derivative transactions are institutions subject to prudential regulation and supervision and belonging to the
categories approved by the CSSF;

d) The OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold, liquidated or closed by an offsetting
transaction at any time at their fair value at the Companyds

The Company does not use TRS for any of its Money Market sub-funds.

Repurchase agreements

A repurchase agreement shall be eligible to be entered into by a money market sub-fund provided that all of the following conditions are

fulfilled:

a) Itis used on a temporary basis, for no more than seven working days, only for liquidity management purposes and not for investment
purposes other than as referred to in point c) below;

b) The counterparty receiving assets transferred by the sub-fund as collateral under the repurchase agreement is prohibited from selling,
investing, pledging or otherwise transferring those assets without the sub-fund's prior consent;

c) The cash received by the sub-fund as part of the repurchase agreement is able to be:
i.  Placed on deposits in accordance with point 3 ') and;
ii. Invested in assets referred to point 6), but shall not otherwise be invested in eligible assets as referred in point 1), 2), 3) and 4),

transferred or otherwise reused; and

d) The cash received by a sub-fund as part of the repurchase agreement shall not exceed 10% of its assets;

e) The sub-fund has the right to terminate the agreement at any time upon giving prior notice of no more than two working days.

Any Money Market sub-fund may use repurchase agreements under these conditions within the limits of 5% (expected) and 10% (maximum)

of the assets.
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Reverse repurchase agreements

a)

b)

c)

d)

e)

f)

A reverse repurchase agreement shall be eligible to be entered into by a sub-fund provided that all of the following conditions are fulfilled:

i.  The sub-fund has the right to terminate the agreement at any time upon giving prior notice of no more than two working days;

ii.  The market value of the assets received as part of the reverse repurchase agreement is at all times at least equal to the value of
the cash paid out.

The assets received by a sub-fund as part of a reverse repurchase agreement shall be money market instruments that fulfil the

requirements set out in point 1. and shall not be sold, reinvested, pledged or otherwise transferred.

The assets received by a sub-fund as part of a reverse repurchase agreement shall be sufficiently diversified with a maximum exposure

to a given issuer of 15% of the NAV of the sub-fund, except where those assets take the form of money market instruments that fulfil the

requirements of point 2 (ii) of Diversification Rules below. The assets received in this context shall be issued by an entity that is

independent from the counterparty and is expected not to display a high correlation with the performance of the counterparty.

A sub-fund that enters into a reverse repurchase agreement shall ensure that it is able to recall the full amount of cash at any time on

either an accrued basis or a mark-to-market basis. When the cash is recallable at any time on a mark-to-market basis, the mark-to-

market value of the reverse repurchase agreement shall be used for the calculation of the NAV of the sub-fund.

By way of derogation from above point b), a sub-fund may receive as part of a reverse repurchase agreement liquid transferable

securities or money market instruments other than those that fulfil the requirements set out in point 1. provided that those assets comply

with one of the following conditions:

i.  They are issued or guaranteed by the European Union, a central authority or central bank of a Member State, the European Central
Bank, the European Investment Bank, the European Stability Mechanism or the European Financial Stability Facility provided that
a favourable assessment has been received regarding the credit quality assessment. The assets received as part of a reverse
repurchase agreement in this respect shall be disclosed to the shareholders and shall fulfil the requirements of point 2 (ii) of
Diversification Rules below.

ii. They are issued or guaranteed by a central authority or central bank of a Third Country, provided that a favourable assessment has
been received regarding the credit quality assessment.

The maximum proportion of assets that can be subject to reverse repurchase agreements and the expected proportion of assets that

are subject to them are mentioned in Book 2 for each Money Market sub-fund.

Units or Shares of other MMFs

A Money Market sub-fund may acquire the units or shares of any other short-t er m and st andard MMFs ( 6 talbof
the following conditions are fulfilled:

a)
b)
©)

d)

The targeted MMF is a standard or a short-term MMF authorised under Regulation 2017/1131,

The targeted MMF does not hold units or shares in the acquiring sub-fund;

Where the targeted MMF is managed, whether directly or under a delegation, by the same manager as that of the acquiring MMF or by
any other company to which the manager of the acquiring MMF is linked by common management or control, or by a substantial direct
or indirect holding, the manager of the targeted MMF, or that other company, is prohibited from charging subscription or redemption fees
on account of the investment by the acquiring MMF in the units or shares of the targeted MMF;

No more than 10 % of the assets of the targeted sub-fund are able, according to its fund rules or instruments of incorporation, to be
invested in aggregate in units or shares of other sub-funds.

Ancillary liquid Assets

In addition to deposits with credit institutions, any Money Market sub-fund may hold ancillary liquid assets limited to bank deposits at sight
(other than those mentioned hereinabove in point 2). The holding of such ancillary liquid assets could be justified, inter alia, in order to cover
current or exceptional payments, in the case of sales, for the time necessary to reinvest in other Eligible Assets above.

PROHIBITED ACTIVITIES

A Money Market sub-fund shall not undertake any of the following activities:

investing in assets other than Eligible Assets as defined above:

short sale any of the following instruments: money market instruments, securitisations, ABCPs and units or shares of other MMFs;

taking direct or indirect exposure to equity or commodities, including via derivatives, certificates representing them, indices based on them,
or any other means or instrument that would give an exposure to them;

entering into securities lending agreements or securities borrowing agreements, or any other agreement that would encumber the assets of
the sub-fund,;

borrowing and lending cash.

a)
b)
c)
d)

e)
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DIVERSIFICATION RULES

To ensure diversification, a Money Market sub-fund cannot invest more than a certain percentage of its assets in one issuer or single body. In this

respect:

1. A Money Market sub-fund may invest no more than:

a) 5 % of its assets in money market instruments issued by the same body

b) 10 % of its assets in deposits (including ancillary liquid assets) made with the same credit institution.

2. By way of derogation from point 1.a):

a) a Money Market sub-fund may invest up to 10 % of its assets in money market instruments, issued by the same body provided that the
total value of such money market instruments, held by the sub-fund in each issuing body in which it invests more than 5 % of its assets
does not exceed 40 % of the value of its assets;

b) the CSSF may authorise a Money Market sub-fund to invest, in accordance with the principle of risk-spreading, up to 100 %
of its assets in different money market instruments issued or guaranteed separately or jointly by a Sovereign Eligible Issuer
provided that all of the following requirements are met:

- the Money Market sub-fund holds money market instruments from at least six different issues by the issuer;
- the Money Market sub-fund limits the investment in money market instruments from the same issue to a maximum of 30
% of its assets.

3. The aggregate risk exposure to the same counterparty of a Money Market sub-fund stemming from eligible OTC derivative transactions shall
not exceed 5% of its assets;

4. The aggregate amount of cash provided to the same counterparty of a Money Market sub-fund in reverse repurchase agreements shall not
exceed 15% of its assets;

5. Notwithstanding the individual limits laid down in points 1.a) and 5, a Money Market sub-fund shall not combine, where to do so would result
in an investment of more than 15% of its assets in a single body, any of the following:

a) investments in money market instruments, issued by that body;

b) deposits made with that body;

¢) OTC financial derivative instruments giving counterparty risk exposure to that body;

6. A Money Market sub-fund may:

a) acquire units or shares of short-term MMFs or other standard MMFs, provided that no more than 5 % of its assets are invested in units
or shares of a single MMF;

b) in aggregate, invest no more than 10% of its assets in units or shares of other such MMFs;

7. Notwithstanding the individual limits laid down in point 1.a), a Money Market sub-fund may invest no more than 10 % of its assets in bonds
issued by a single credit institution that has its registered office in a Member State and is subject by law to special public supervision designed
to protect bond-holders; in particular, sums deriving from the issue of those bonds shall be invested in accordance with the law in assets
which, during the whole period of validity of the bonds, are capable of covering claims attaching to the bonds and which, in the event of failure
of the issuer, would be used on a priority basis for the reimbursement of the principal and payment of the accrued interest.

Where a Money Market sub-fund invests more than 5% of its assets in the bonds referred to in the paragraph above issued by a single issuer,

the total value of those investments shall not exceed 40% of the value of the assets of the sub-fund.

8. Notwithstanding the individual limits laid down in point 1., a Money Market sub-fund may invest no more than 20% of its assets in bonds
issued by a single credit institution where the requirements set out in point (f) of Article 10(1) or point (c) of Article 11(1) of Delegated
Regulation (EU) 2015/61 are met, including any possible investment in assets referred to in point 8. above.

Where a sub-fund invests more than 5% of its assets in the bonds referred to in the paragraph above issued by a single issuer, the total value

of those investments shall not exceed 60% of the value of the assets of the sub-fund, including any possible investment in assets referred to

in point 8., respecting the limits set out therein.

9. Companies which are included in the same group for the purposes of consolidated accounts under Directive 2013/34/EU or in accordance
with recognised international accounting rules, shall be regarded as a single body for the purpose of calculating the limits referred to in points
1.to 6.

10. The maximum holding of ancillary liquid assets by a Money Market sub-fund is limited to 20% of its assets.

PORTFOLIO RULES

The maximum WAM (interest rate risk) of the Money Market sub-funds of the Company will be 6 months.
The maximum WAL (credit risk) will be 12 months. This will be calculated on the basis of the legal maturity unless the sub-fund holds a put option.

A Money Market sub-fund will only hold securities that, at the time of acquisition by the sub-fund, have an initial or residual maturity of up to 2
years, taking into account the related financial instruments or the applicable terms and conditions. The time to next reset of these securities will
not exceed 397 days.

At least 7.5 % of the assets of the sub-fund are to be comprised of daily maturing assets, reverse repurchase agreements which are able to be
terminated by giving prior notice of one working day, or cash which is able to be withdrawn by giving prior notice of one working day.

At least 15 % of its assets are to be comprised of weekly maturing assets, reverse repurchase agreements which are able to be terminated by
giving prior notice of five working days, or cash which is able to be withdrawn by giving prior notice of five working days. Longer dated money
market instruments or units or shares of other MMFs may be included within the weekly maturing assets up to a limit of 7,5 % of the sub-fund
assets provided they are able to be redeemed and settled within five working days.

LIMIT TO PREVENT CONCENTRATION OF OWNERSHIP

1. A Money Market sub-fund shall not hold more than 10% of the money market instruments issued by a single body.
2. This limit does not apply in respect of holdings of money market instruments issued or guaranteed by a Sovereign Eligible Issuer.
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APPENDIX 2T TECHNIQUES, FINANCIAL INSTRUMENTS, AND INVESTMENT POLICIES

. GENERAL RULES

EINANCIAL DERIVATIVE INSTRUMENTS

1. General Information

Without prejudice to any stipulations for one or more particular sub-funds, the Company is authorised, for each sub-fund and in conformity with
the conditions set out below, to use financial derivative instruments for hedging, efficient portfolio management or trading (investment) purposes,
in accordance with point 6 of Eligible Assets in Appendix 1 of the Prospectus( t he A Appendi x 10)

Each sub-fund may, in the context of its investment policy and within the limits defined in Appendix 1, invest in financial derivative instruments
provided that the total risk to which the underlying assets are exposed does not exceed the investment limits stipulated in Diversification Rules of
Appendix 1. When a sub-fund invests in financial derivative instruments based on an index, these investments are not necessarily combined with
the Diversification Rules .

When a transferable security or a money market instrument comprises a derivative instrument, the derivative instrument must be taken into
account for the application of the present provisions.

Calculation of counterparty risk linked to OTC derivative instruments

In conformity with the Diversification Rules, the counterparty risk linked to OTC derivatives and efficient portfolio management techniques
concluded by a sub-fund may not exceed 10% of its assets when the counterparty is a credit institution cited in point 5 of Eligible Assets in
Appendix 1, or 5% of its assets in other cases.

The counterparty risk linked to OTC financial derivatives shall be based, as the positive mark to market value of the contract.
Valuation of OTC derivatives

The Management Company will establish, document, implement and maintain arrangements and procedures which ensure appropriate,
transparent and fair valuation of OTC derivatives.

Efficient Portfolio Management techniques

A sub-fund can use financial derivative instruments and Securities Financing Transactions for efficient portfolio management purpose provided
that:

(a) They are economically appropriate in that they are realised in a cost-effective way;
(b) They are entered into for one or more of the following specific aims:

(i) reduction of risk;

(i) reduction of cost;

(iii) generation of additional capital or income for a sub-fund with a level of risk which is consistent with the risk profile of the sub-fund and
the Diversification Rules;

(c) Their risks are adequately captured by the risk management process of the sub-fund.
Efficient portfolio management shall not:

a) resultin a change of the investment objective of the concerned sub-fund; or

b) add substantial additional risks in comparison to the original risk policy of the sub-fund.

Direct and indirect operational costs/fees arising from efficient portfolio management techniques may be deducted from the revenue delivered to
the concerned sub-funds. These costs and fees will not include hidden revenues.

The following information is disclosed in the annual report of the Company:

a) the exposure of each sub-fund obtained through efficient portfolio management techniques;

b) the identity of the counterparty(ies) to these efficient portfolio management techniques;

c) the type and amount of collateral received by the sub-funds to reduce counterparty exposure; and

d) the revenues arising from efficient portfolio management techniques for the entire reporting period together with the direct and indirect
operational costs and fees incurred.

2. Types of Financial Derivative Instruments

In compliance with its investment policy as detailed in Book Il, a sub-fund may use a range of core derivatives and/or additional derivatives as
described below.

2.1. Core Derivatives
A sub-fund may use a range of core derivatives such as:
(i) Foreign exchange swaps;
(ii) Forwards, such as foreign exchange contracts;
(iii) Interest Rate Swaps i IRS;
(iv) Financial Futures (on equities, interest rates, indices, bonds, currencies, commodity indices, or volatility indices);
(v) Options (on equities, interest rates, indices, bonds, currencies, or commodity indices).
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2.2. Additional Derivatives
A sub-fund may use a range of additional derivatives such as:

(i) Credit Default Swap - CDS (on Bonds, indices...), in order to express views on changes in perceived or actual creditworthiness of
borrowers including companies, agencies, and governments, and the hedging of those risks;

(ii) Total Return Swaps - TRS (as defined in point 5 below);

(iii) All other Swaps: Equity Basket Swaps, Commodity Index Swaps, variance and volatility swaps, inflation swaps;
(iv) Equity Linked Notes i ELN;

(v) Contract For Difference i CFD;

(vi) Warrants;

(vii) Swaptions;

(viii) structured financial derivatives, such as credit-linked and equity-linked securities;

(ixX) To-be-announced (TBA).

3. Usage of Financial Derivative Instruments

A sub-fund may have recourse to derivatives as described below:

3.1. Hedging
Hedging aims at reducing such as but not limited to the credit risks, currency risks, market risks, interest rate (duration) risks, Inflation risks.
Hedging occurs at a portfolio level or, in respect of currency, at share class level.

3.2. Efficient Portfolio Management (EPM)

Efficient portfolio management aims at using derivatives instead of a direct investment when derivatives are a cost effective way, the quickest
way or the only authorized way to get exposure to particular market a particular security or an acceptable proxy to perform any ex-post
exposure adjustment to a particular markets, sectors or currencies, managing duration, yield curve exposure or credit spread volatility in
order to reach the investment objective of the sub-fund.

3.3. Investment
Investment purpose aims at using derivatives such as but not limited to enhance returns for the sub-fund, gaining on a particular markets,

sectorsorcurrencies and/or i mplementing investment strategies +fthatrtoan
strategy.
The table below sets out the main types of derivatives used for each sub-fund and what they are used for:
Structural Additional Derivatives Purpose of derivatives
Sub-funds deur'is\;aazfve VaR | Core TRS | CDS SC\)AI/Z;; Swaption | Warrant | CFD | others | hedging | EPM | investment

Absolute Return Global Opportunities No No X X X

Aqua No No X X X

Asia ex-Japan Small Cap No No X X X X

Asia High Yield Bond No No X X X X

Asia Tech Innovators No No X X X X

Belgium Equity No No X X X

Brazil Equity No No X X X

China A-Shares No No X X X X

China Equity No No X X X X

Climate Impact No No X X X

Consumer Innovators No No X X X

Disruptive Technology No No X X X
Ecosystem Restoration No No X X X X X X

Emerging Bond Yes Yes X X X X

Emerging Bond Opportunities No No X X X X X X

Emerging Climate Solutions No No X X X X

Emerging Equity No No X X X

Emerging Multi-Asset Income No No X X X X X TBA X X

Energy Transition No No X X X X X X

Enhanced Bond 6M No No X X X X
Environmental Absolute Return Thematic Equity (EARTH) Yes Yes X X X X X ELN X X X
Euro Bond No No X X X

Euro Bond Opportunities Yes Yes X X X X X X TBA X X X
Euro Corporate Bond No No X X X X X X
Euro Corporate Bond Opportunities No No X X X X X

Euro Corporate Green Bond No No X X X X X

Euro Defensive Equity Yes Yes X X X

Euro Equity No No X X X

Euro Flexible Bond Yes Yes X X X X X X
Euro Government Bond No No X X X

Euro High Quality Government Bond No No X X X

Euro High Yield Bond Yes Yes X X X X X

Euro High Yield Short Duration Bond No No X X X X
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Structural Additional Derivatives Purpose of derivatives
Sub-funds d:ris\?a(t)ifve VaR | Core TRS | CDS S?[Ez;rs Swaption | Warrant | CFD | others | hedging | EPM [ investment

Euro Inflation-Linked Bond No No X X X X X

Euro Medium Term Bond No No X X X

Euro Mid Cap No No X X X X

Euro Money Market No No X X

Euro Short Term Corporate Bond No No X X X X

Euro Short Term Corporate Bond Opportunities Yes Yes X X X X X
Europe Convertible Yes Yes X X X X

Europe Emerging Equity No No X X X

Europe Equity No No X X X

Europe Growth No No X X X

Europe High Conviction Bond No No X X X X X

Europe Real Estate Securities No No X X X

Europe Small Cap No No X X X X

Europe Small Cap Convertible Yes Yes X X X

Flexible Global Credit Yes Yes X X X X X
Frontiers Equity No No X X X X

Germany Multi-Factor Equity No No X X X

Global Absolute Return Multi-Factor Bond Yes Yes X X X X
Global Bond Opportunities Yes Yes X X X X X X TBA X X X
Global Climate Solutions No No X X X X

Global Convertible Yes Yes X X X X X X X

Global Enhanced Bond 36M Yes Yes X X X X X X TBA X X X
Global Environment No No X X X

Global High Yield Bond No No X X X X

Global Inflation-Linked Bond Yes Yes X X X X

Green Bond No No X X X

Green Tigers No No X X X

Harmony No No X X X X X

Health Care Innovators No No X X X

Inclusive Growth No No X X X

India Equity No No X X X

Japan Equity No No X X X

Japan Small Cap No No X X X

Latin America Equity No No X X X

Local Emerging Bond No No X X X X X X
Multi-Asset Thematic Yes No X X X X X X X
Nordic Small Cap No No X X

Premia Opportunities Yes Yes X X X X

RMB Bond No No X X X

Russia Equity No No X X

Seasons Yes No X X X X X
SMaRT Food No No X X

Social Bond No No X X X X
Sustainable Asian Cities Bond No No X X X X X
Sustainable Asia ex-Japan Equity No No X X X
Sustainable Enhanced Bond 12M No No X X CLN X X
Sustainable Euro Bond No No X X X
Sustainable Euro Corporate Bond No No X X X X
Sustainable Euro Low Vol Equity No No X X
Sustainable Euro Multi-Factor Corporate Bond Yes Yes X X X X
Sustainable Euro Multi-Factor Equity No No X X X
Sustainable Europe Dividend No No X X X X
Sustainable Europe Multi-Factor Equity No No X X X
Sustainable Europe Value No No X X X
Sustainable Global Corporate Bond No No X X X X
Sustainable Global Equity No No X X

Sustainable Global Low Vol Equity No No X X

Sustainable Global Multi-Factor Corporate Bond Yes Yes X X X X
Sustainable Global Multi-Factor Equity No No X X X
Sustainable Global Multi-Factor High Yield Bond Yes Yes X X X X
Sustainable Japan Multi-Factor Equity No No X X X
Sustainable Multi-Asset Balanced No No X X X
Sustainable Multi-Asset Flexible Yes No X X X X X X
Sustainable Multi-Asset Growth No No X X X
Sustainable Multi-Asset Stability No No X X X
Sustainable US Multi-Factor Corporate Bond Yes Yes X X X X
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Structural Additional Derivatives Purpose of derivatives
Sub-funds d:ris\?a(t)ifve VaR | Core TRS | CDS S?[sg;; Swaption | Warrant | CFD | others | hedging | EPM [ investment
Sustainable US Multi-Factor Equity No No X X X
Sustainable US Value Multi-Factor Equity No No X X X
Target Risk Balanced No No X X X X X
Turkey Equity No No X X X
US Growth No No X X X
US High Yield Bond No No X X X X
US Mid Cap No No X X X
USD Short Duration Bond No No X X X
US Small Cap No No X X X X
USD Money Market No No X X
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4. Global Exposure
Determination of the global exposure

According to the Circular 11/512, the Management Company must calculate the sub-f unddés gl obal @enrepaadayuThelimigst | e a
on global exposure must be complied with on an ongoing basis.
It is the responsibility of the Management Company to select an appropriate methodology to calculate the global exposure. More specifically,

the selection should be based on the self-assessment by the Management Company ofthesub-f undds ri sk profile resul:t
policy (including its use of financial derivative instruments).
Risk measurement methodology accordingtothesub-f undds ri sk profile

The sub-funds are classified after a self-assessment of their risk profile resulting from their investments policy including their inherent
derivative investment strategy that determines two risk measurements methodologies:
- The advanced risk measurement methodology such as the Value-at-Risk (VaR) approach to calculate global exposure where:
(@) The sub-fund engages in complex investment strategies which represent more than a negligible part of the sub-f unds 6 i nvest
policy;
(b) The sub-fund has more than a negligible exposure to exotic financial derivative instruments; or

(0 The commit ment approach doesnod6t adeqfdiately capture the market r
The sub-fund(s) under VaR are listed in point 4.2.
- The commitment approach methodology to calculate the global exposure should be used in every other case.
4.1. Commitment approach methodology

- The commitment conversion methodology for standard derivatives is always the market value of the equivalent position in the
underlying asset. This may be replaced by the notional value or the price of the futures contract where this is more conservative.

- For non-standard derivatives, an alternative approach may be used provided that the total amount of the financial derivative
instruments represents a negligible portion ofthesub-f undds portfol i o;

- For structured sub-funds, the calculation method is described in the ESMA/2011/112 guidelines.
A financial derivative instrument is not taken into account when calculating the commitment if it meets both of the following conditions:

(@) The combined holding by the sub-fund of a financial derivative instrument relating to a financial asset and cash which is invested in risk
free assets is equivalent to holding a cash position in the given financial asset.

(b) The financial derivative instrument is not considered to generate any incremental exposure and leverage or market risk.
Thesub-f unddés total commitment to financial derivative i nstedasthesuh,s, | i |
as an absolute value, of the individual commitments, after possible netting and hedging arrangements.

4.2. VaR (Value at Risk) methodology

The global exposure is determined on a daily basis by calculating, the maximum potential loss at a given confidence level over a specific
time period under normal market conditions.

Giventhesub-f undds ri sk profil e araaiveiVaRapmdacheonthe alsoluteaarR approach chnebe used:

- In the relative VaR approach, a leverage free reference portfolio reflecting the investment strategy is defined and the sub-fund 6 s VaR
cannot be greater than twice the reference portfolio VaR.

- The absolute VaR approach concerns sub-funds investing in multi-asset classes and that do not define any investment target in relation
to a benchmark but rather as an absolute return target; the level of the absolute VaR is strictly limited to 20%.

The VaR limits should always be set according to the defined risk profile.

To calculate VaR, the following parameters must be used: a 99% degree of confidence, a holding period of one month (20 days), an actual
(historical) observation period for risk factors of at least 1 year (250 days)

The Management Company carries out a monthly back testing program and reports on a quarterly basis the excessive number of outlier to
the senior management.

The Management Company calculates stress tests on a monthly basis in order to facilitate the management of risks associated with possible
abnormal movements of the market.

The sub-funds using the VaR methodology, their reference portfolio and leverage levels are listed below.

The expected leverage is defined as the sum of the absolute value of the derivatives notionals (without any netting or hedging arrangement)
divided by NAV (notionals methodology).

However, there are possibilities that sub-funds deviate from the expected level disclosed below and reach higher leverage levels during their
life time.

The asset manager for a changing world
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Sub-funds ap;/ra(‘::lch Reference Portfolio If;\f’;g;g
Emerging Bond Relative JPM EMBI Global Diversified 0.60
Environmental Absolute Return Thematic Equity (EARTH) Absolute 2.50
Euro Bond Opportunities Relative Bloomberg Euro Aggregate Total Return 4.50
Euro Defensive Equity Relative MSCI EMU 1.00
Euro Flexible Bond Absolute - 3.00
Euro High Yield Bond Relative ICE BofAML BBEuropean Currency Nerinancial High Yield Constrained 0.50
Euro Short Term Corporate Bond Opportunities Absolute - 2.00
Europe Convertible Relative UBS Thomson Reuters Europe Hedged Convertible Bond (EUR) 1.00
Europe Small Cap Convertible Relative UBS Thomson Reuters Europe Convertible Bond (EUR) 1.00
Flexible Global Credit Absolute 4.00
Global Absolute Return Multi-Factor Bond Absolute - 4.00
Global Bond Opportunities Relative Bloomberg Global Aggregate (H) EUR (total return) 6.00
Global Convertible Relative Thomson Reuters Global Focus Hedged Convertible Bond (USD) 1.50
Global Enhanced Bond 36M Absolute - 8.00
Global Inflation-Linked Bond Relative Bloomberg WLD Government Inflation Linked All Mat (EUR HD) 2.50
Premia Opportunities Absolute - 4.00
Sustainable Euro Multi-Factor Corporate Bond Relative ICE BofAMEuro Corporate Index 1.60
Sustainable Global Multi-Factor Corporate Bond Relative Bloomberg Global Aggregate Corporate Index USD Hedged 1.60
Sustainable Global Multi-Factor High Yield Bond Relative ICE BofAML Global High Yield Constrained Index USD Hedged 1.40
Sustainable US Multi-Factor Corporate Bond Relative ICE BofAMUS Corporate Index 1.60

4.3. Global Exposure for Feeder sub-funds:

The global exposure of a Feeder sub-fund will be calculated by combining its own exposure through financial derivative instruments, with

either:

a) the Master actual exposure through financial derivative instruments in proportion to the Feeder investment into the Master; or

b) the Master potenti al

ma x i

mal gl obal exposure related

or Articles of Association in proportion to the Feeder investment into the Master.

5. TRS

When a sub-fund enters into a TRS or invests in other financial derivative instruments with similar characteristics, its assets will also comply with
the provisions of Appendix 1. The underlying exposures of the TRS or other financial derivative instruments with similar characteristics shall be

taken into accounts to calculate the Diversification Rules laid down in Appendix 1.

When a sub-fund enters into TRS or invests in financial derivative instruments with similar characteristics, the underlying strategy and composition
of the investment portfolio or index are described in Book Il and the following information will be disclosed in the annual report of the Company:

a) The identification of the counterparty(ies) of the transactions;

b) The underlying exposure obtained through financial derivative instruments;
¢) The type and amount of collateral received by the sub-funds to reduce counterparty exposure.

The counterparty does not assume any discretion over the composition or management of the sub-f unds é i

to

nvest ment

underlying of the financial derivative instruments, and its approval is not required in relation to any sub-fund investment portfolio transaction.

Policy on sharing of return generated by TRS

The return of the swap transaction, being the spread between the two legs of the transaction, is completely allocated to the sub-fund when
positive, or completely charged to the sub-fund when negative. There are neither costs nor fees specific to the swap transaction charged to

the sub-fund that would constitute revenue for the Management Company or another party.
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List of sub-funds using TRS

The sub-funds that may be use TRS, the conditions under which these TRS may be used, their purposes, as well as the expected and

maximum proportion of assets that can be subject to them, are:

59/389

TRS/ NAV .
Sub-funds - Type of TRS Condition Purposes
Expected | Maximum
Emerging Bond Opportunities 2% 10% unfunded and funded | Temporary @ Hedging, EPM
Emerging Multi-Asset Income 25% 40% unfunded and funded | Temporary @ Hedging, EPM
Ecosystem Restoration 50% 75% unfunded and funded | Permanent @ Hedging, EPM
Energy Transition 50% 75% unfunded and funded | Permanent @ Hedging, EPM
F;Xg?ﬂ?emal Absolute Return Thematic Equity 50% 75% unfunded and funded | Permanent® | Hedging, EPM, investment
Euro Bond Opportunities 7% 30% unfunded and funded | Permanent® | Hedging, EPM, investment
Euro Corporate Bond 10% 30% unfunded Temporary @ Hedging, EPM
Euro Corporate Green Bond 0% 20% unfunded Temporary @ Hedging, EPM
Euro High Yield Bond 8% 10% unfunded Permanent® | Hedging, EPM, investment
Global Bond Opportunities 6% 30% unfunded and funded | Permanent® | Hedging, EPM, investment
Global Convertible 5% 20% unfunded and funded | Temporary @ | Hedging, EPM, investment
Global Enhanced Bond 36M 20% 30% unfunded and funded | Temporary @ | Hedging, EPM, investment
Harmony 20% 30% unfunded Temporary @ Hedging, EPM
Local Emerging Bond 2% 10% unfunded and funded | Temporary @ Hedging, EPM
Multi-Asset Thematic 25% 40% unfunded Temporary @ Hedging, EPM
Premia Opportunities 25% 40% unfunded Permanent ® | Hedging, EPM, investment
Seasons 77% 80% unfunded Permanent® | Hedging, EPM, investment
Sustainable Multi-Asset Flexible 10% 40% unfunded Temporary ¢ | Hedging, EPM, investment
Target Risk Balanced 25% 40% unfunded Temporary @ Hedging, EPM
(1) Achievement of the investment objectives
(2) Maintain cost efficient exposure in case of adverse market cond

The expected proportion mentioned in the above table is defined as the sum of the absolute values of TRS nominals (with neither netting nor
hedging arrangement) divided by the NAV. It is not a limit and the actual percentage may vary over time depending on factors including, but
not limited to, market conditions. A higher level reflected by the maximum could be reached during the life of the sub-fund and the Prospectus
will be modified accordingly.

SECURI TI ES FI NANCI NG TRANSACTI ONS
In accordance with the Regulation 2015/2365 and Circulars 08/356 and 14/592, the Company may enter in securities financing transaction for the
purpose of generating additional income.

List of sub-funds using SFT

The sub-funds that may use SFT, the expected and maximum proportion of assets that can be subject to them , provided that thee proportions
are indicative only, may vary over time depending on factors including, but not limited to, market conditions.

(ASFTO)

Market conditions may be either classified as bei ng fAnor mal mar ket conditionso or fAstress
conditions, where no adverse event i mpact the markets, t heUnflee x pect
stressed market conditions (suchas, but not | imited to, |liquidity constraints, market
table may be usedo.
Repu;zgis;ir/];eeverse Securities Lending /
Sub-funds Transactions / NAV NAV
Expected | Maximum | Expected | Maximum
Belgium Equity NA NA 12% 30%
Enhanced Bond 6M NA NA 28% 30%
Euro Bond NA NA 28% 30%
Euro Bond Opportunities 5% 10% NA NA
Euro Equity NA NA 12% 20%
Euro Government Bond NA NA 28% 30%
Euro High Yield Bond 5% ® 10% @ NA NA
Euro Inflation-Linked Bond 10%®@ 15%® NA NA
Euro Medium Term Bond NA NA 28% 30%
Europe Convertible NA NA 5% 30%
Europe Equity NA NA 12% 20%
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Repu;chase / Reverse Securities Lending /
epurchase
Sub-funds Transactions / NAV NAV
Expected | Maximum | Expected | Maximum
Europe Growth NA NA 12% 20%
Europe Real Estate Securities NA NA 12% 30%
Europe Small Cap Convertible NA NA 5% 30%
Global Bond Opportunities 5% 10% NA NA
Global Convertible NA NA 5% 29%
Global Inflation-Linked Bond 10%®@ 15%®@ NA NA
Sustainable Global Equity NA NA 12% 30%
Inclusive Growth NA NA 12% 30%
Sustainable Enhanced Bond 12M NA NA 28% 30%
Sustainable Euro Bond NA NA 28% 30%
Sustainable Europe Dividend NA NA 12% 20%
Sustainable Europe Value NA NA 12% 20%

@ Reverse Repurchase Transactions only

@ Repurchase Transactions only

Policy on sharing of return generated by SFT

Unless otherwise provided below, the return of SFT, being the difference of market values between the two legs of the transactions, is
completely allocated to the sub-fund when positive, or completely charged to the sub-fund when negative. There are neither costs nor fees
specific to SFT charged to the sub-fund that would constitute an income for the Management Company or another party.

Conflict of Interest

When appointed SFT providers are members of BNP Paribas group, the Management Company, shall take care to avoid any resulting conflicts

of interest (especially additional remuneration for the group) in order to ensure that the agreements are entered into at

interest of the concerned sub-funds.

Repurchase transactions / Reverse Repurchase transactions

armds | ength

A Repurchase transaction consists of a forward transaction at the maturity of which the sub-fund has the obligation to repurchase the asset sold
and the buyer (the counterparty) the obligation to return the asset received under the transaction.

A Reverse Repurchase transaction consists of a forward transaction at the maturity of which the seller (counterparty) has the obligation to
repurchase the asset sold and the sub-fund the obligation to return the asset received under the transaction.

However, the involvement, on a temporary basis, of a sub-fund in such agreements is subject to the following rules:
a) Each sub-fund may buy or sell securities with repurchase options only if the counterparties in these agreements are first-rank financial

institutions specialising in this type of transaction; and

b) During the lifetime of a reverse repurchase agreement, a sub-fund may not sell the securities forming the subject of the contract until the

counterpartyos

repurchase

option has

been

exercised or the reverse

In addition, each sub-fund must ensure that the value of the reverse repurchase transaction is at a level that the sub-fund is capable at all times

to meet its redemption obligation towards shareholders.

Eligible securities for reverse repurchase transaction:
a) Short-term bank certificates;
b) Money market instruments;

c) Bonds issued or guaranteed by a member of state of the OECD or by their local authorities or by supranational institutions and
undertakings of a community, regional or worldwide nature;

d) Money market UCIs (daily calculation and S&P AAA rated or equivalent);
e) Bonds issued by non-governmental issuers offering an adequate liquidity;
f)  Shares listed or dealt on a regulated market of the EU or on a stock exchange of a member state of the OECD, provided that they are

included in a main index.
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Limits for reverse repurchase transactions

The securities which are the subject of reverse repurchase transactions must be compliant with the investment policy of the Company and
must together with the other securities which the Company holds in its portfolio, globally comply with the investment restrictions of the
Company.

A sub-fund that enters into a reverse repurchase agreement will ensure that:

- Atany time the sub-fund may recall the full amount of cash or terminate the reverse repurchase agreement on either an accrued basis
or a mark-to-market basis. When the cash is recallable at any time on a mark-to-market basis, the mark-to-market value of the reverse
repurchase agreement should be used for the calculation of the net asset value of the sub-fund.

- At any time the sub-fund may recall any securities subject to the repurchase agreement or terminate the repurchase agreement into
which it has entered.

- Fixed-term repurchase and reverse repurchase agreements that do not exceed seven days should be considered as arrangements on
terms that allow the assets to be recalled at any time by the sub-fund.

Limits for repurchase transactions
The assets received must be considered as collateral.

Securities Lending

The Company will more specifically enter into securities lending transactions, on a continuous basis, to the above extent disclosed for the concerned
sub-funds provided that the following rules are complied with in addition to the other SFT mentioned conditions:

(i) the borrower in a securities lending transaction must be subject to prudential supervision rules considered by the CSSF as equivalent to those
prescribed by European Union law;

(i) the Company may only lend securities to a borrower either directly or through a standardised system organised by a recognised clearing
institution or through a lending system organised by a financial institution subject to prudential supervision rules considered by the CSSF as
equivalent to those provided by European Union law and specialised in this type of transaction;

(iii) the Company may only enter into securities lending transactions provided that it is entitled at any time under the terms of the agreement to
request the return of the securities lent or to terminate the agreement.

The Management Company has appointed BNP Paribas Securities Services as Securities Lending Agent for the sub-funds that engage in securities
lending transactions.

The Securities Lending Agent shall receive a fee of 15% of the gross revenue for its service related to Securities Lending and the Management
Company a fee of 15% of the gross revenue to cover all operational and administrative costs related to Securities Lending. The remainder (ie. 70%)
of the revenue is received by the relevant sub-funds - ie to the benefit of Shareholders - taking part in the Securities Lending Programme.

The collateral received shall comply with the requirements set out below. Further details regarding such transactions are disclosed in the Company's
annual report. The risks related to the use of securities lending transactions and the effect on investors returns are described on Appendix 3.
MANAGEMENT OF COLLATERAL IN RESPECT OF OTC DERIVATIVES AND SFT
Assets received from counterparties in respect of Financial Derivative Instruments and Securities Financial Transactions other than currency
forwards constitute collateral in accordance with the Regulation 2015/2365 and Circular 14/592.
All collateral used to reduce counterparty risk exposure will comply with the following criteria at all times:
Liquidity

Any collateral received other than cash will be highly liquid and dealt in on a regulated market or multilateral trading facility with transparent

pricing in order to be sold quickly at a price that is close to pre-sale valuation. Collateral received will also comply with the Limit To Prevent
Concentration of Ownership of Appendix 1.

Valuation
Collateral received will be valued on at least a daily basis, according to mark-to-market, and assets that exhibit high price volatility will not be
accepted as collateral unless suitably conservative haircuts are in place, dependant on the issuerds ¢
received securities.

Risks

Risk linked to the management of collateral, such as operational and legal risks, will be identified, managed and mitigated by the risk
management process.

Safe-keeping (also for securities subject to TRS and SFT)

Where there is a title transfer, the collateral received will be held by the Depositary. For other types of collateral arrangement, the collateral
can be held by a third party depositary which is subject to prudential supervision, and which is unrelated to the provider of the collateral.
Enforcement

Collateral received will be capable of being fully enforced at any time without reference to or approval from the counterparty. The Company
must ensure that it is able to claim its right on the collateral in case of the occurrence of any event requiring the execution thereof. Therefore
the collateral must be available at all time either directly or through the intermediary of the counterparty, in such a manner that the Company
is able to appropriate or realise the securities given as collateral without delay if the counterparty fails to comply with its obligation to return
the securities.
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Collateral diversification (asset concentration)

Collateral should be sufficiently diversified in terms of country, markets and issuers. The criterion of sufficient diversification with respect to
issuer concentration is considered to be respected if the sub-fund receives from a counterparty of efficient portfolio management and over-
the-counter financial derivative transactions a basket of collateral with a maximum exposure to a given issuer of 20% of its net asset value.
When a sub-fund is exposed to different counterparties, the different baskets of collateral should be aggregated to calculate the 20% limit of
exposure to a single issuer. By way of derogation, a sub-fund may be fully collateralised in different transferable securities and money market
instruments issued or guaranteed by any European Union Member State, one or more of its local authorities, a third country part of the OECD,
Brazil, Peoplebds Republic of China, I ndia, Russia, Si ngmopeduoaeeann d
Union Member States belong. Such a sub-fund should receive securities from at least six different issues, but securities from any single issue
should not account for more than 30% ofthesub-f und6é6 net asset value.

The collateral received by a sub-fund should be issued by an entity that is independent from the counterparty and is expected not to display
a high correlation with the performance of the counterparty.

Stress testing

For all the sub-funds receiving collateral for at least 30% of their assets, the Management Company will set up, in accordance with the Circular
14/592, an appropriate stress testing policy to ensure regular stress tests under normal and exceptional liquidity conditions to assess the
liquidity risk attached to the collateral.

Haircut policy

The Management Company will set up, in accordance with the Circular 14/592, a clear haircut policy adapted for each class of assets received
as collateral

Acceptable Collateral - Public regulatory grid

Asset Class Mingzgg;a tIthing Marg/inNr:\Cjuired Cap b); ZsAsst class Cap/t')\yl/AI\s/suer

Cash (EUR, USD, GBP or other Valuation Currency) [100 - 110%] 100%

Fixed Income

Eligible OECD Government Bonds BBB [100 - 115%] 100% 20%
Eligible Supra & Agencies AA- [100 - 110%] 100% 20%
Other Eligible Countries Government Bonds BBB [100 - 115%] 100% 20%
Eligible OECD Corporate Bonds A [100 - 117%] 100% 20%
Eligible OECD Corporate Bonds BBB [100 - 140%)] [10% - 30%] 20%
Eligible OECD Convertible Bonds A [100 - 117%] [10% - 30%] 20%
Eligible OECD Convertible Bonds BBB [100 - 140%] [10% - 30%] 20%
Money Market Units (1) UCITS IV [100 - 110%] 100% 20%
CD's (eligible OECD and other eligible countries) A [100 - 107%] [10% - 30%] 20%
Eligible indices & Single equities linked [100% - 140%] 100% 20%
Securitization (2) [100% - 132%)] 100% 20%

(1) Only Money Markets funds managed by BNPP AM. Any other UCITS eligible only upon ad-hoc approval by BNPP AM Risk
(2) Subiject to conditions and ad-hoc approval by BNPP AM Risk

Applicable limits
(i) Limits applicable to non-cash collateral
In accordance with ESMA guidelines, non-cash collateral received by the Company should not be sold, re-invested or pledged.

Given the high quality of the acceptable collateral and the high quality nature of the selected counterparties, there is no maturity constraints
applicable to the collateral received.

(i) Limits applicable to cash collateral

Cash collateral received should only be:

- placed on deposit with entities prescribed in Eligible Assets;

- invested in high-quality government bonds;

- used for the purpose of reverse repurchase transactions provided the transactions are with credit institutions subject to prudential
supervision and the sub-fund is able to recall at any time the full amount of cash on accrued basis;

- invested in short-term money market funds as defined in the Guidelines on a Common Definition of European money market Funds.

(iii) Reuse of cash collateral

The Company may re-invest the cash it has received as collateral in the following eligible instruments:

- Money market UCls (daily calculation and S&P AAA rating or equivalent);

- Short-term bank deposits;

- Money market instruments;

- Short-term bonds issued or guaranteed by a Member State of the European Union, Switzerland, Canada, Japan or the United States or
by their local authorities or by supranational institutions and undertakings with EU, regional or world-wide scope;

- Bonds issued or guaranteed by first class issuers offering adequate liquidity, and

The financial assets other than bank deposit and units of UCls that the Company has acquired by reinvesting the cash collateral must not be

issued by an entity affiliated to the counterparty;
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The financial assets acquired via the reinvestment of the cash collateral must not be kept with the counterparty, except if it is legally
segregated from the counterpartyédés assets;

The financial assets acquired via the reinvestment of the cash collateral may not be pledged unless the Company has sufficient liquidities to
be able to return the received collateral in the form of cash.

Reinvested cash collateral limits applicable may lead to several risks such as currency exchange risk, counterparty risk, issuer risk, valuation
and settlement risk, which can have an impact on the performance of the sub-fund concerned

Exposures arising from the reinvestment of collateral received by the Company shall be taken into account within the diversification limits
applicable under the Appendix 1.

Criteria used to select Counterparties

The Company will enter into transactions with counterparties which the Management Company believes to be creditworthy. They may be
related companies at BNP Paribas Group.

Counterparties will be selected by the Management Company with respect for the following criteria:

- leading financial institutions;

- sound financial situation;

- ability to offer a range of products and services corresponding to the requirements of the Management Company;

- ability to offer reactivity for operational and legal points;

- ability to offer competitive price; and

- quality of the execution.

Approved counterparties are required to have a minimum rating of investment grade for OTC derivative counterparties provided however that
credit quality assessment of counterparties does not rely only on external credit ratings. Alternative quality parameters are considered such
as internal credit analysis assessment and liquidity and maturity of collateral selected. While there are no predetermined legal status or
geographical criteria applied in the selection of the counterparties, these elements are typically taken into account in the selection process.
Furthermore counterparties should comply with prudential rules considered by the CSSF as equivalent to EU prudential rules. The selected

counterparties do not assume any discretion over the composition or management of the sub-f undsdé i nvest ment portf
underlying of the financial derivative instruments, and their approval is not be required in relation to any sub-fund investment portfolio
transaction.

The Companyd annsdelalsregapdmg:t contain

a) the list of appointed counterparties to efficient portfolio management techniques and OTC derivatives;
b) the identity of the issuer where collateral received has exceeded 20% of the assets of a sub-fund;

c) whether a sub-fund has been fully collateralised.

II. SPECIFIC RULES FOR MONEY MARKET SUB-FUNDS

MANAGEMENT OF COLLATERAL IN RESPECT OF OTC DERIVATIVES AND REVERSE REPURCHASE AGREEMENTS
Assets received from counterparties in respect of reverse repurchase agreements constitute collateral.

In addition to the provisions set out in point 5 of Appendix 1 i || SPECIFIC RULES FOR MONEY MARKET SUB-FUNDS, all collateral used to
reduce counterparty risk exposure will comply with the following criteria at all times.

Liquidity
Any collateral received other than cash will be highly liquid and dealt in on a regulated market or multilateral trading facility with transparent pricing

in order that it can be sold quickly at a price that is close to pre-sale valuation. Collateral received will also comply with the provisions of the
Appendix 1 and in accordance with the investment policy of the sub-fund.

Valuation

Collateral received will be valued on at least a daily basis, according to mark-to-market, and assets that exhibit high price volatility will not be
accepted as collateral wunless suitably conservative haiatoriyoftheresived i n p
securities.

Risks

Risks linked to the management of collateral, such as operational and legal risks, will be identified, managed and mitigated by the risk management
process.

Safe-keeping

Where there is a title transfer, the collateral received will be held by the Depositary. For other types of collateral arrangement, the collateral can
be held by a third party depositary which is subject to prudential supervision, and which is unrelated to the provider of the collateral.

Enforcement

Collateral received will be capable of being fully enforced at any time without reference to or approval from the counterparty. The Company must
ensure that it is able to claim its right on the collateral in case of the occurrence of any event requiring the execution thereof. Therefore the
collateral must be available at all time either directly or through the intermediary of the counterparty, in such a manner that the Company is able
to appropriate or realise the securities given as collateral without delay if the counterparty fails to comply with its obligation to return the securities.

. l BNP PARIBAS The asset manager for a changing world

* . ASSET MANAGEMENT



BNP Paribas Fund&ospectusBook } Version df2 AUGUST 2022 64/389

Acceptable Collateral for Reverse Repurchase Agreements- Public requlatory grid

Acceptable collateral is under the form of:

- eligible money market instruments and liquid transferable securities or other money market instruments as described in Appendix 1 point 1
(Eligible assets) and point 5.5 (Reverse Repurchase agreements),

- eligible Government Bonds, as described in Article 17.7 of the Regulation 2017/1131;

and has received a favourable assessment pursuant to the Internal Credit Quality process, if applicable.

Asset Class Mini;ggg;) tIggting rl;ggﬁg(tj Cap b); zsAs\?t class Cap/b,\)llAlf/suer
Cash (EUR, USD, GBP and other Valuation Currency) [0 - 10%)] 100%
Eligible OECD Government Bonds BBB [0 - 15%] 100% 100%
Eligible Supra & Public debt collateral AA- [0 - 10%] 100% 100%
Other Eligible Countries Government Bonds BBB [0 - 15%)] 100% 100%
Eligible OECD Corporate Bonds A [0 - 17%] 100% 10%
CD's (eligible OECD and other eligible countries) A [0 - 7%)] [10% - 30%] 10%

STRESS TESTING

Each money market sub-fund shall have in place sound stress testing processes that are able to identify possible events or future changes in
economic conditions which could have unfavourable effects on the sub-fund.

The Investment Manager shall:

- Assess possible impacts on the sub-fund generated by those events or changes

- Conduct regular stress testings for different possible scenarios

- Conduct stress test with a frequency determined by the Board of Directors but at least on a bi-annual basis.

Stress tests shall be:

- Based on objective criteria

- Consider the effects of severe plausible scenarios

Stress tests shall take into consideration reference parameters that include the following factors:

(a) Hypothetical changes in the level of liquidity of the assets held in the portfolio of the sub-fund;

(b) Hypothetical changes in the level of credit risk of the assets held in the portfolio of the sub-fund, including credit events and rating events;
(c) Hypothetical movements of the interest rates and exchange rates;

(d) Hypothetical levels of redemption;

(e) Hypothetical widening or narrowing of spreads among indices to which interest rates of portfolio securities are tied,;

() Hypothetical macro systemic shocks affecting the economy as a whole.

In case of vulnerability revealed by those tests, the Investment Manager shall draw up an extensive report and a proposed action plan. Where
necessary, the Investment Manager shall immediately take action by:

- Strengthening the robustness of the sub-fund
- Reinforcing the liquidity of the sub-fund and/or the quality of the assets of the sub-fund

COUNTERPARTIES

The Company will enter into transactions with counterparties which the Management Company believes to be creditworthy. They may be related

companies at BNP Paribas Group. Counterparties will be selected by the Management Company with respect for the following criteria:

- Leading financial institutions;

- Sound financial situation;

- Ability to offer a range of products and services corresponding to the requirements of the Management Company;

- Ability to offer reactivity for operational and legal points;

- Ability to offer competitive price and the quality of the execution. Approved counterparties are required to have a minimum rating of investment
grade for OTC derivative counterparties provided however that credit quality assessment of counterparties does not rely only on external
credit ratings. Alternative quality parameters are considered such as internal credit analysis assessment and liquidity and maturity of collateral
selected. While there are no predetermined legal status or geographical criteria applied in the selection of the counterparties, these elements
are typically taken into account in the selection process. Furthermore counterparties will comply with prudential rules considered by the CSSF
as equivalent to EU prudential rules. The selected counterparties do not assume any discretion over the composition or management of the

sub-f undsd investment portfolios or over the utharapptovaliisnngt beng requinedinf i nan
relation to any sub-fund investment portfolio transaction.
The Companyds annual report contains details regarding:

a) The list of appointed counterparties to efficient portfolio management techniques and OTC derivatives will be disclosed in the periodical
reports of the Company.

b) The identity of the issuer where collateral received has exceeded 20% of the assets of a sub-fund;

c) Whether a sub-fund has been fully collateralised.
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APPENDIX 3T INVESTMENT RISKS

Investors must read the Prospectus carefully before investing in any of the sub-funds.

The value of the Shares will increase as the value of the securities owned by any sub-fund increases and will decrease as the value of the sub-
fund's investments decreases. In this way, investors participate in any change in the value of the securities owned by the relevant sub-fund(s). In
addition to the factors that affect the value of any particular security that a sub-fund owns, the value of the sub-fund's shares may also change
with movements in the stock and bond markets as a whole. Investors are also warned that sub-fund performance may not be in line with the stated
ilnvest ment objectived and that the capital they invest efd@théeneinfulsubscr

A sub-fund may own securities of different types, or from different asset classes (e.g. equities, bonds, money market instruments, financial
derivative instruments) depending on the sub-fund's investment objective. Different investments have different types of investment risk. The sub-
funds also have different kinds of risks, depending on the securities they hold. This "Investment Risks" section contains explanations of the various
types of investment risks that may be applicable to the sub-funds. Please refer to the Book Il of this Prospectus for details as to the principal risks
applicable to each sub-fund. Investors should be aware that other risks may also be relevant to the sub-funds from time to time.

I.  GENERAL RISKS

This section explains some of the risks that apply to all the sub-funds. It does not aim to be a complete explanation and other risks may also be
relevant from time to time. In particular, the Company's performance may be affected by changes in market and/or economic and political
conditions, and in legal, regulatory and tax requirements. No guarantee or representation is made that the investment program will be successful
and there can be no assurance that the sub-fund(s)' investment objective(s) will be achieved. Also, past performance is no guide to future
performance, and the value of investments may go down as well as up. Changes in rates of exchange between currencies may cause the value
of a Fund's investments to diminish or increase.

The Company or any of its sub-funds may be exposed to risks that are outside of their control i for example legal and regulatory risks from
investments in countries with unclear and changing laws or the lack of established or effective avenues for legal redress or as a result of the
registration of the sub-funds in non-EU jurisdictions, the sub-funds may be subject, without any notice to the shareholders in the sub-funds
concerned, to more restrictive regulatory regimes potentially preventing the sub-funds from making the fullest possible use of the investment limits.
Regulators and self-regulatory organizations and exchanges are authorized to take extraordinary actions in the event of market emergencies. The
effect of any future regulatory action on the Company could be substantial and adverse. The sub-funds may be exposed to the risk of terrorist
actions, to the risk that economic and diplomatic sanctions may be in place or imposed on certain States and military action may be commenced.
The impact of such events is unclear, but could have a material effect on general economic conditions and market liquidity. Investors are reminded
that in certain circumstances their right to redeem Shares may be suspended as further described in the Book |.

The Company or any of its Funds may be exposed to operational risks, being the risk that operational processes, including those related to the
safekeeping of assets, valuation and transaction processing may fail, resulting in losses. Potential causes of failure may arise from human errors,
physical and electronic system failures and other business execution risks as well as external events.

Unmanaged or unmitigated sustainability risks can impact the returns of financial products. For instance, should an environmental, social or
governance event or condition occur, it could cause an actual or a potential material negative impact on the value of an investment. The occurrence
of such event or condition may lead as well to the reshuffle of a sub-fund investment strategy, including the exclusion of securities of certain
issuers.

Specifically, the likely impact from sustainability risks can affect issuers via a range of mechanisms including: 1) lower revenue; 2) higher costs;
3) damage to, or impairment of, asset value; 4) higher cost of capital; and 5) fines or regulatory risks. Due to the nature of sustainability risks and
specific topics such as climate change, the chance of sustainability risks impacting the returns of financial products is likely to increase over longer-
term time horizons.

Il.  SPECIFIC RISKS
Alternative Investment Strategies Risks

Alternative investment strategies involve risks that depend on the type of investment strategy: investment risk (specific risk), model risk, portfolio
construction risk, valuation risk (when OTC derivative), counterparty risk, credit risk, liquidity risk, leverage risk (risk that losses exceed the initial
investment), financial derivative instruments short selling risk (cf. risks due to short selling via financial derivative instruments).

Cash Collateral Reinvestment Risk

Cash received as collateral may be reinvested, in compliance with the diversification rules specified in the Art. 43 (e) of CSSF Circular 14/592
exclusively in eligible risk free assets. There is a risk that the value on return of the reinvested cash collateral may not be sufficient to cover the
amount required to be repaid to the counterparty. In this circumstance, the sub-fund would be required to cover the shortfall.

Collateral Management Risk

Collateral may be used to mitigate counterparty risk. There is a risk that the collateral taken, especially where it is in the form of securities, when
realized does not raise sufficient cash t o msiedudingamactutatecotatenalpricieg; gqohverse v 6 s |
market movements in the value of collateral, a deterioration in the credit rating of the issuer of the collateral, or the illiquidity of the market in which

the collateral is traded. Please also referto i L i g u i d betow in R$peckabd liquidity risk which may be particularly relevant when collateral

takes the form of securities. Where a sub-fund is in turn required to post collateral with a counterparty, there is a risk that the value of the collateral

placed is higher than the cash or investments received by the sub-fund. In either case, where there are delays or difficulties in recovering assets

or cash, collateral posted with counterparties, or realising collateral received from counterparties, the sub-funds may face difficulties in meeting
redemption or purchase requests or in meeting delivery or purchase obligations under other contracts.

Commodity Related Exposure Risk

A sub-fund's exposure to investments in commodities related instruments presents unique risks. Investing in commodities related instruments,
including trading in commodities indices and financial derivative instruments related to commodities, can be extremely volatile. Market prices of
commaodities may fluctuate rapidly based on numerous factors, including: changes in supply and demand relationships (whether actual, perceived,
anticipated, unanticipated or unrealised), weather, agriculture, trade, domestic and foreign political and economic events and policies, diseases,
pestilence, technological developments, monetary and other governmental policies.
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Concentration Risk

Some sub-funds may have an Investment Policy that invests a large portion of the assets in a limited number of issuers, industries, sectors or a
limited geographical area. Being less diversified, such sub-funds may be more volatile than broadly diversified sub-funds and carry a greater risk
of loss.

Contingent Convertible Risk

Contingent convertible securiti e srty(hétéreintended fp either aitoraatichllp comvertanto eduyytmrhavd de bt
their principal written down upon the occurrence of cserutiaign bfatnrkii gngge ri ;¢
regulatory authorities considers this to be necessary. CoCos will have unique equity conversion or principal write-down features which are tailored

to the issuing banking institution and its regulatory requirements. Some additional risks associated with CoCos are set forth below:

- Trigger level risk: Trigger levels differ and determine exposure to conversion risk depending on the capital structure of the issuer. The
conversion triggers will be disclosed in the prospectus of each issuance. The trigger could be activated either through a material loss in
capital as represented in the numerator or an increase in risk weighted assets as measured in the denominator.

- Capital structure inversion risk: Contrary to classic capital hierarchy, CoCos investors may suffer a loss of capital when equity holders do not,
e.g. when a high trigger principal write-down CoCos is activated. These cuts against the normal order of capital structure hierarchy where
equity holders are expected to suffer the first loss. This is less likely with a low trigger CoCos when equity holders will already have suffered
loss. Moreover, high trigger CoCos may suffer losses not at the point of gone concern but conceivably in advance of lower trigger CoCos and
equity.

- Liquidity and concentration risks: In normal market conditions CoCos comprise mainly realisable investments which can be readily sold. The
structure of the instruments is innovative yet untested. In a stressed environment, when the underlying features of these instruments will be
put to the test, it is uncertain how they will perform. In the event a single issuer activates a trigger or suspends coupons it is not known
whether the market will view the issue as an idiosyncratic or systemic event. In the latter case, potential price contagion and volatility to the
entire asset class is possible. Furthermore, in an illiquid market, price formation may be increasingly stressed. While diversified from an
individual company perspective the nature of the universe means that the sub-fund may be concentrated in a specific industry sector and
the Net Asset Value of the sub-fund may be more volatile as a result of this concentration of holdings relative to a sub-fund which diversifies
across a larger number of sectors.

- Valuation risk: The attractive return on this type of instrument may not be the only criterion guiding the valuation and the investment decision.
It should be viewed as a complexity and risk premium, investors have to fully consider the underlying risks.

- Call extension risk: as CoCos can be issued as perpetual instruments, investors may not be able to recover their capital if expected on call
date or indeed at any date.

- Risk of coupon cancellation: with certain types of CoCo Bonds, the payment of coupons is discretionary and may be cancelled by the issuer
at any time and for an indeterminate period.

Counterparty Risk

Counterparty risk is the risk to each party of a contract that the counterparty will fail to perform its contractual obligations and/or to respect its
commitments under the term of such contract, whether due to insolvency, bankruptcy or other cause. When over-the-counter (OTC) or other
bilateral contracts are entered into (inter alia OTC derivatives, repurchase agreements, security lending, etc.), the Company may find itself exposed
to risks arising from the solvency of its counterparties and from their inability to respect the conditions of these contracts. If counterparty does not
live up to its contractual obligations, it may affect investor returns.

Credit Risk

Credit risk, a fundamental risk relating to all fixed income securities as well as Money Market Instruments, is the risk that an issuer will fail to make
principal and interest payments when due. Issuers with higher credit risk typically offer higher yields for this added risk. Conversely, issuers with
lower credit risk typically offer lower yields. Generally, government securities are considered to be the safest in terms of credit risk, while corporate
debt, especially those with poorer credit ratings, have the highest credit risk. Changes in the financial condition of an issuer, changes in economic
and political conditions in general, or changes in economic and political conditions specific to an issuer (particularly a sovereign or supranational
issuer), are all factors that may have an adverse impact on an issuer's credit quality and security values. Related to credit risk is the risk of
downgrade by a rating agency. Rating agencies such as Standard & Poor's, Moody's and Fitch, among others, provide ratings for a wide array of
fixed income securities (corporate, sovereign, or supranational) which are based on their creditworthiness. The agencies may change their ratings
from time to time due to financial, economic, political, or other factors, which, if the change represents a downgrade, can adversely impact the
value of the affected securities.

Currency Exchange Risk

This risk is present in each sub-fund having positions denominated in currencies that differ from its Accounting Currency. If the currency in which
a security is denominated appreciates in relation to the Accounting Currency of the sub-fund, the exchange value of the security in the Accounting
Currency will appreciate; conversely, a depreciation of the denomination currency will lead to a depreciation in the exchange value of the security.
When the manager is willing to hedge the currency exchange risk of a transaction, there is no guarantee that such operation will be completely
effective.

Custody Risk

Assets of the Company are safe kept by the Custodian and Investors are exposed to the risk of the custodian not being able to fully meet its
obligation to restitute in a short timeframe all of the assets of the Company in the case of bankruptcy of the Custodian. The assets of the Company
will be identified in the Custodian's books as belonging to the Company. Securities and debt obligations held by the Custodian will be segregated
from other assets of the Custodian which mitigates but does not exclude the risk of non-restitution in case of bankruptcy. However, no such
segregation applies to cash which increases the risk of non-restitution in case of bankruptcy. The Custodian does not keep all the assets of the
Company itself but uses a network of Sub-Custodians which are not part of the same group of companies as the Custodian. Investors are also
exposed to the risk of bankruptcy of the Sub-Custodians. A sub-fund may invest in markets where custodial and/or settlement systems are not
fully developed.
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Derivatives Risk

The Company may use various derivative instruments to reduce risks or costs or to generate additional capital or income in order to meet the
investment objectives of a sub-fund. Certain sub-funds may also use derivatives extensively and/or for more complex strategies as further
described in their respective investment objectives. While the prudent use of derivatives can be beneficial, derivatives also involve risks different
from, and, in certain cases, greater than, the risks associated with more traditional investments. The use of derivatives may give rise to a form of
leverage, which may cause the Net Asset Value of these sub-funds to be more volatile and/or change by greater amounts than if they had not
been leveraged, since leverage tends to exaggerate the effect of any increase or decrease in the value of the respective sub-funds dé port f o
securities. Before investing in Shares, investors must ensure to understand that their investments may be subject to the following risk factors
relating to the use of derivative instruments:
- Market risk: Where the value of the underlying asset of a derivative instrument changes, the value of the instrument will become positive or
negative, depending on the performance of the underlying asset. For non-option derivatives the absolute size of the fluctuation in value of a
derivative will be very similar to the fluctuation in value of the underlying security or reference index. In the case of options, the absolute
change in value of an option will not necessarily be similar to the change in value of the underlying because, as explained further below,
changes in options values are dependent on a number of other variables.
- Liquidity risk: If a derivative transaction is particularly large or if the relevant market is illiquid, it may not be possible to initiate a transaction
or liquidate a position at an advantageous price.
- Counterparty risk: When OTC derivative contracts are entered into, the sub-funds may be exposed to risks arising from the solvency and
liquidity of its counterparts and from their ability to respect the conditions of these contracts. The sub-funds may enter into forwards, options
and swap contracts, or use other derivative techniques, each of which involves the risk that the counterpart will fail to respect its commitments
under the terms of each contract. In order to mitigate the risk, the Company will ensure that the trading of bilateral OTC derivative instruments
is conducted on the basis of strict selection and review criteria.
- Settlement risk: Settlement risk exists when a derivative instrument is not settled in a timely manner, thereby increasing counterparty risk
prior to settlement and potentially incurring funding costs that would otherwise not be experienced. Should the settlement never occur the
loss incurred by the sub-fund will correspond to the difference in value between the original and the replacement contracts. If the original
transaction is not replaced, the loss incurred by the sub-fund will be equal to the value of the contract at the time it becomes void.
- Other risks: Other risks in using derivative instruments include the risk of mispricing or improper valuation. Some derivative instruments, in
particular OTC derivative instruments, do not have prices observable on an exchange and so involve the use of formulae, with prices of
underlying securities or reference indices obtained from other sources of market price data. OTC options involve the use of models, with
assumptions, which increases the risk of pricing errors. Improper valuations could result in increased cash payment requirements to
counterparties or a loss of value to the sub-funds. Derivative instruments do not always perfectly or even highly correlate or track the value
of the assets, rates or Indices they are designed to track. Consequently, thesub-funds é use of derivati vebeiamstrun
effective means of, and sometimes could be counterproductive to, furthering the subfunds é i nvest ment objective. |
subfunds®é use of derivative i nst r usub-futdsmagpnsuffer sipeificamtifosses. nef f ecti ve and th
Total Return Swaps (TRS) represent a combined market and credit default derivative and their value will change as a result of fluctuations in
interest rates as well as credit events and credit outlook. A TRS involves that receiving the total return is similar in risk profile to actually owning
the underlying reference security(ies). Furthermore, these transactions may be less liquid than interest rate swaps as there is no standardisation
of the underlying reference index and this may adversely affect the ability to close out a TRS position or the price at which such a close out is
transacted. The swap contract is an agreement between t whanpwlateraliss and
arranged to mitigate this risk. All the revenues arising from TRS will be returned to the relevant sub-fund.

Distressed Securities Risk

Distressed securities may be defined as debt securities that are officially in restructuring or in payment default and whose rating (by at least one

of the major rating agencies) is lower than CCC-. Investment in distressed securities may cause additional risks for a sub-fund. Such securities

are regarded as predominantly speculative with respect ertermgohteeoffes suer 6
documents over any long period of time. They are generally unsecured and may be subordinated to other outstanding securities and creditors of

the issuer. Whilst such issues are likely to have some quality and protective characteristics, these are outweighed by large uncertainties or major

risk exposure to adverse economic conditions. Therefore, a sub-fund may lose its entire investment, may be required to accept cash or securities

with a value less than its original investment and/or may be required to accept payment over an extended period of time. Recovery of interest and

principal may involve additional cost for the relevant sub-fund.

SFT Risks

Efficient portfolio management techniques, such as repurchase and reverse repurchase transactions and securities lending, involve certain risks.

Investors must notably be aware that:

- In the event of the failure of the counterparty with which cash of a sub-fund has been placed, there is the risk that collateral received may
yield less than the cash placed out, whether because of inaccurate pricing of the collateral, adverse market movements, a deterioration in
the credit rating of issuers of the collateral, or the illiquidity of the market in which the collateral is traded.

- Locking cash in transactions of excessive size or duration, delays in recovering cash placed out, or difficulty in realizing collateral may restrict
the ability of the sub-fund to meet sale requests, security purchases or, more generally, reinvestment.

- Repurchase transactions will, as the case may be, further expose a sub-fund to risks similar to those associated with financial derivative
instruments, which risks are described above.

- In a reverse repurchase transaction, a sub-fund could incur a loss if the value of the purchased securities has decreased in value relative to
the value of the cash or margin held by the relevant sub-fund.

- The use of Securities Lending exposes the sub-fund to counterparty risk and to liquidity risk. The default of a counterparty, together with any

fall in value of the collateral (including the value of any reinvested cash collateral) below that of the value of the securities lent, may result in
a loss to the sub-fund and may restrictthe sub-fundés abi l ity to meet delivery obligations wund
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