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Marketing Communication

Fund Overview Fund management comment

Legal form Sub-fund (the “Fund”) of the Luxembourg SICAV  The BNP Paribas Flexi | Commodities (BFICIUA LX Equity) gained +4.76% in August. The BCOM ex-Agriculture & Livestock Capped Index gained +5.45%.

BNP Paribas Flexi | August saw equity markets supported by very strong corporate earnings and economic indicators confirming the resilience of global growth to the oil shock,
Launch date 15-Nov-2019  which bolstered investor confidence. The US, Asia and Eurozone all saw gains and rebounds, mainly driven by technology stocks and Al-capex spending.
Fund Manager PANEL Maxime  On the other hand, the FTSE100 in the UK fell -0.4%, with expectations of a BoE rate hike in September penalising the banking sector. On 28 August, by

acknowledging in his opening remarks at the Jackson Hole economic symposium that, on balance, financial conditions are not restrictive and that policy

Total net assets 48347 rates are the 'predominant tool' available to the Fed to achieve its mandate, Kevin Warsh shifted the probability of a September rate hike from 33% before
Management Company BNP Paribas Asset Management  his speech to 65% by the end of August. Probabilities of a hike by the ECB were also high at the end of August, as reflected in the futures markets. The yield
Luxembourg  on the US 30-year T-bond exceeded 5.30% on 17 August, its highest level since June 2007. Rises in yields on the long end of the curves were bigger in the

Capital protection No capital guarantee  major Eurozone markets than in the US. Movements in the US dollar DXY were choppy during the second half of the month. Crude Oil ended the month up
Management by delegation BNP Paribas Asset Management  Upon the continued apparent unravelling of the US Iran ceasefire coupled with attacks restarting. Tight supply in Zinc markets led to its outperformance
Europe  'elative to other Industrial metals, fuelled by global production disruptions. Gold finished up +9.12% in August after highs of +14% before retracing. The rally

SFDR Article 6  was likely driven by a surprise ramp-up in buybacks of long-dated US government debt, weak labour market data and a return of ETF buyers. The

retracement was likely driven by hawkish comments by Fed officials saying that rates were not yet restraining the economy, which were confirmed by Fed
Chair Warsh. Silver largely followed Gold's trajectory. Finally, Natural Gas spot prices rallied approximately +12% over August 2026, recovering from a
six-year bearish sentiment extreme at the start of the month — driven by a sharp swing toward hotter weather forecasts that triggered short-covering,
sustained heat-driven power demand (particularly in Texas), and rising LNG export flows as the Freeport facility returned from maintenance. As gas prices
increased, the contango exhibited by the gas forward curve flattened, which resulted in underperformance of the fund, and notably of the deferred BCOM
expositions, compared to the market benchmark.

Investment Objective Historical Performance and Risk Analysis (Share Privilege EUR H ACC)

The Fund investment objective is to offer investors using a synthetic .
replication method (via TRS - Total Return Swap) an exposure to the 220 __ BNPPARIBAS FLEXI | COMMODITIES (Privilege EUR H ACC)
commodity markets - excluding the agricultural and livestock sectors - 5 __ Benchmark BBUXALCT Index

via a quantitative, directional investment strategy exposed to commodity
futures through diversified commodity financial indices. The Fund also
aims to outperform its benchmark, the Bloomberg Commodity 160
ex-Agriculture and Livestock Capped Total Return Index.

180

140
Investment strategy 120

The Fund is exposed to two underlying strategies (through two financial
indices):(1) BNPIDECE: a “Diversified Enhanced Carry’strategy with a
diversified exposure and risk control layers in order to reduce the 8
tracking-error (TE) relatively to the Fund benchmark. (2) BNPIOBXA: an
"Oscillator Backwardation" actively weighted strategy with a slightly Nov-19 Nov-20 Nov-21 Nov-22 Nov-23 Nov-24 Nov-25
higher tracking error than BNPIDECE but also aiming at generating more
performance, by combining both “Backwardation” with “Momentum’

100

30% %
indicators. Effectively, the Fund combines a low TE strategy with a high 25 57%2856/
TE actively weighted strategy in order to (1) more easily control the TE of ~ 25% 23.88%
the Fund by overweighting BNPIDECE in times of stress and (2) extract 209, 18.83% 18.32%
more performance by allocating to the higher potentially performing 159 15.70%
BNPIOBXA strategy otherwise. K
The Fund then aims at all times for an equal risk contribution allocation ~ 10% 8.56%
between these two strategies while attempting to keep the tracking-error 59% 5.67%
below a 4.5% target. o 1.36% 0.92% .
Share class details - Share Privilege EUR H ACC 50/0
Base currency (of share class) EUR e 7 04%
NAV (Privilege EUR H ACC) 8222 0% H046% 166% 19 300
Share class Capialisation 157 2019 2020 2021 2022 2023. ° 2024 2025
ISIN Code LU1931957689
Bloomberg Code BFIPHEA LX Performance statistics

Cut-Off (CET) D 12:00 (24-hr) - Cumulative performances Annualised performances
Management fees 0.75% m-

Other fees 0.25% Fund 4.68% 33.47% 19.12% 12.33% 9.05%
Subscription tax 0.05% Benchmark  4.58% 45.83% 27.53% 17.51% 11.36%
Performance fees None Diff 0.10% -12.36% -8.41% -5.19% -2.31%
Current real ongoing charges 1.06%

(including 0.01% of Foreigh UCI Tax) Performance and risk analysis

European Austria, France, Hungary, Ireland, Italy,

Passporting Nethrinds, Gemany Span Sngpors
Swiernd [ Fund _ [Benchmark| _Fund _[Benchmark| Fund Benchmark| Fund _[Benchmar)

Annualized volatility 21.82% 25.10% 19.67% 22.76% 15.85% 18.65% 17.79% 20.16%
Sharpe Ratio - - 1.66 2.00 0.59 0.78 0.43 0.50
Max drawdown -14.23% -15.05% -14.23% -15.05% -14.23%  -15.05% -33.43% -33.20%

Risk Indicator Historical Monthly Performance (Share Privilege EUR H ACC)



[ dan | Feb ] Mar | Aw ] Way | dn | i | Aw ] sep ] Oct ] Nov [ Dec | Year |

Lower Risk HigherRisk 2026 Fund 12.36% 023% 6.03% 3.38% -1.36% -1004% 3.87%  4.68% 19.12%
Bench 1591% -0.96% 10.60% 2.80% -1.22% -10.59% 5.78%  4.58% 27.53%
1 2 3 4 5 6 7

2025 Fund  314% 151% 498% -766% 0.12% 3.76% -0.05% 021% 4.16% 274% 238% 227% 18.32%
The sum(;ntary {:ISk i;di‘(:iatotr isltar?UidehtU tf;i |fV§| 'Oftr:istktgf tgis dpmtduﬁ: Bench 3.33% 345% 6.04% -867% 024% 481% -066% 027% 4.98% 3.00% 4.74% 0.96% 23.88%
lose money because of movementa in the marks of bécause we are not 2024 FUnd 0.62% 349% 358% 109% -047% -314% -103% 266% -0.44% -1.14% 052%  5.67%
able to pay you. Bench -0.15% -0.78% 3.46% 561% 1.76% -0.08% -4.88% -0.18% 429% -1.80% 0.03% 1.40% 8.56%

We have classified this Product as 4 out of 7, which is a medium risk class.
Bo awaro of cunrency risk. If he ourrency of your sccount is difforent 2023 P 171%  578% -028% -1.06% -6.08% 222% 6A4% -051% -047% -047% -182% -252%  -1166%
from the currency of this Product, the payments you will get depend on Bench  -225% -6.12% -0.94% -0.83% -6.86% 3.34% 7.73% -0.75% 0.16% 0.16% -3.93% -1.92% -12.30%

the exchange rate between the two currencies. This risk is not
¥ ; - 2022
considered in the indicator shown above.

Fund  824% 472% 11.32% 3.83% 235% -1049% 4.77% -1.10% -953% 1.50% 6.21% -4.59% 15.70%
Bench 10.47% 4.95% 11.87% 4.39% 2.53% -11.92% 7.13% -1.36% -10.15% 1.75% 549% -4.72% 18.83%
2021 Fund  1.09% 6.62% -2.18% 593% 429% 267% 295% -083% 571% 1.84% -7.64% 3.43% 25.57%

Bench  142% 7.83% -299% 6.65% 452% 268% 340% 0.16% 7.45% 220% -948% 2.83% 28.56%
2020 Fund -7.02% -6.34% -16.18% 4.03% 5.04% 233% 7.20% 6.54% -556% -0.74% 341% 2.87% -7.04%

Bench -8.10% -6.73% -18.14% 1.26% 6.78% 347% 731% 7.55% -6.87% 021% 3.17% 244% -10.46%
2019 Fund -3.24%  4.75% 1.36%
Bench -3.82%  4.83% 0.92%

Source: Bloomberg, BNP Paribas. All data and performance are as of 31 Aug 2026, unless otherwise stated. Performance expressed net of fees and dividends reinvested, if any. Past performance is not a reliable indicator of future results. For more details and before subscribing, please refer to the prospectus .
These internal guidelines are i for your i ion only and are subject to change. Prospectus and KIID guidelines will prevail. For more information, please visit: http://www.bnpparibas-am.com
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Allocation between underlying strategies since launch Performance of underlying strategies since launch
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Monthly performance and current allocations of the strategy

BNP Paribas Flexi | Commodities Weight

Diversified Enhanced Carry 4.94% 100.00%
Oscillator Backwardation 3.47% 0.00%

T

Current allocations of the strategy

WTI Crude 8.84% 8.99% Energy 45.48% 45.30%
Brent Crude 10.88% 11.03% Industrial Metals 29.23% 29.80%
sl Helislze Hele Precious Metals 25.27% 24.90%
COMEX Copper 5.86% 12.36% Total 99.98% 100.00%
Heating Oil 4.04% 4.26%
Aluminium 7.14% 7.40%
Nickel 3.55% 3.60%
Zinc 4.71% 4.91%
Natural Gas 13.13% 11.88%
Gas Ol 5.29% 5.58%
Silver 5.67% 5.75%
Gasoline 3.30% 3.56%
Cash 0.00% 0.00%
LME Copper 6.48% 0.00%

Lead 1.50% 1.53%
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Risk of capital loss: The Fund does not benefit from any guarantee or capital protection. Shareholders may therefore lose all their invested capital.

Model risk: The model used to determine the asset allocation for each underlying strategy is based on a quantitative approach. There is a risk that the model will not be efficient as there is no guarantee that the indicators defined
will be relevant in the future.

Risk associated with a commodity futures index: The Fund's various underlying strategies are based on commodity futures, the Fund is consequently exposed to the liquidity risk inherent in trading in this type of financial
instrument.

Counterparty Risk: This risk is associated with the ability of a counterparty in a financial transaction to fulfill its commitments like payment, delivery and reimbursement.

Risk related to the use of forward financial instruments: In order to achieve its investment objective, the Sub-Fund makes use of forward financial instruments traded over-the-counter that allow it to replicate the performance
of the strategy. These instruments may involve a series of risks that could lead to adjustments or even the early termination of the instrument, which may affect the Sub-Fund’s NAV.

Glossary

EAA - Fund Commodities Broad Basket: Broad-basket portfolios can invest in a diversified basket of commodity goods including but not limited to grains, minerals, metals, livestock, cotton, oils, sugar, coffee, and cocoa.
Investment can be made directly in physical assets or commodity-linked derivative instruments, such as commodity swap agreements. Source: Morningstar ©2017 Morningstar, Inc. All Rights Reserved.

Net Asset Value - Represents the net assets of the Fund (ex-dividend) divided by the total number of shares issued by the Fund.

Historical tracking error - Measure of the actual deviation of the Fund's returns from the comparative benchmark index returns (annualised). A higher number means that the Fund is taking greater risk against the benchmark.
Historical Volatility of Portfolio - lllustrates the dispersion of the fund's realized monthly returns around the average monthly return, indicating how volatile the Fund's return is over time. The higher the number the more volatile
the Fund's returns.

UCITS V - "UCITS" or "Undertakings for the collective investment in transferable securities" are investment Funds regulated at European Union level. They account for around 75% of all collective investments by small investors
in Europe. The legislative instrument covering these Funds is Directive 2014/91/EU.

Ongoing Charges - The ongoing charges figure is based on the Fund's expenses during the previous year. It excludes transaction costs and performance fees incurred by the Fund.

BNP Paribas Asset Management Luxembourg SA, a management company governed by chapter 15 of the law of 17 December 2010 and an alternative investment Fund manager governed by the law of 12 July 2013 supervised by
the Commission de Surveillance du Secteur Financier (CSSF) under number S00000608 and A00000763 respectively, incorporated under the form of a société anonyme, with its registered office at 10, rue Edward Steichen,
L-2540 Luxembourg, Grand-Duchy of Luxembourg, RCS Luxembourg B27605, and its Website: www.bnpparibas-am.com (hereafter the “Company”). This material is issued and has been prepared by the management company. It
contains opinions and statistical data that are considered lawful and correct on the day of their publication according to the economic and financial environment at the time. This document does not constitute investment advice or
form part of an offer or invitation to subscribe for or to purchase any financial instrument(s) nor shall it or any part of it form the basis of any contrator commitment whatsoever. This document is provided without knowledge of an
investors’situation. Prior to any subscription, investors should verify in which countries the financial instruments referred to in this document refers are registered and authorised for public sale. In particular financial instruments
cannot be offered or sold publicly in the United States. Investors considering subscriptions should read carefully the most recent prospectus and Key Investor Information Document (KIID) agreed by the regulatory authority,
available on the website. Investors are invited to consult the most recent financial reports, which are also available on the website. Investors should consult their own legal and tax advisors prior to investing. Given the economic and
market risks, there can be no assurance that the financial instrument(s) will achieve its investment objectives. Their value can decrease as well as increase. In particular, changes in currency exchange rates may affect the value of
an investment. Performance is shown net of management fees and is calculated using global returns with time factored in, with net dividends and reinvested interest, and does not include inscription redemption fees, exchange rate
fees or tax. Past performance is not a guarantee of future results. All information referred to in the present document is available on www.bnpparibas-am.com



