XREBGALL
RHEEVREFTART LA

% 3s9%= £: 17, Boulevard de Kockelscheuer L-1821 Luxembourg
i i"' & % %.: Luxembourg, B-63.116

(THT+44& )

TR &% R &-FH ) A £ R E A £ (AXA World Funds- Europe Small Cap)ix&id w3

hdof S ER B HTRY -
oj ERRR 0 GE RE FER -

AU - P FFF B FELAR L SERP G (TR
) AT gangk -
i & A 2026% 7% 10 p

REKL

Wildr SR AA2ZFE (THTEEE ) S LwE200£ 127 170 &
M Fr a2 (TH 2010 £ ) ¥ 1Q0)a)iE ~ A ALY 33E (T
TRFfe ) NZoREP LY L EHRRFLHE %——”&‘E}ﬁﬁiﬁ-ﬁﬂ"l‘i‘]ﬁ
FREAS (—“ﬁ# " AL ) E IR HRMNIARERE (Tﬁi
'Ii:*ﬁﬁﬁ" *%’IJ:+B£$' 27 kg (EphFr omMzEs 22
REFTARFT L7 FeM2 3 p&5F+ 2Rp&EFD 60, avenueJohnF
Kennedy,L 1855 J +)fg_wy=_,if‘ra ¥2 090 F gt 2 M55 B33363) (T

P & ) z23HK% (% :L%";ﬁi_'—bl?‘-lJ’Fb;}é,é?“;fﬁ_rbl#"’nﬂ“iﬁ
AF ) e

,T; o BrF A £ 822026 9 0 17 P (’f;f]é_ T4 szp ) Bfc s HaRs 5
AE (EHfTEETHIRAE Do

*@@@m&mrm7§§°%ﬁﬁﬁﬁfW??”ﬁﬁﬁ’%%$“%f
TERER o £ EH W PRz ﬁﬁ%ﬁ°“i@frmi%$ﬁﬁﬁﬁﬂ’
P8 Ufmz»L*Fi;

? BNP PARIBAS The sustainable

investor for a
L2 ASSET MANAGEMENT changing world

BNPP AM - RESTRICTED



1.

2.

EHEREAFR

(1) EEHBD A2ep AT AL B F A ENE 2 44 BBt
4 o

()  2oep o et A b2 FAEL FABES R AL R
o A TS B 0 Tt A p fBgA 2 FEFE o

(ii1) ﬁﬁ%%%ﬁui%gﬁ@gﬁ’faaﬁ4g§1&iﬂﬁ$@ﬁ
BTE A AT 2§ T BLATHE o

(iv) PR EH BT R EZ A G ENTHER 6 »L@\? g
B RE wE /R H R

(v) pAEgipAde (wﬁr‘f? 7B ) B LR AT T A
REZ /E\;@?ﬁ’fi BT FR &2 R o"ﬁzzlui,z:r? IR R RN
PA22 T B EP2WE eI A2 MF R LG R Y S
xRN

(i) AR AL A R ALT BYE LN B
PP o RS A A2 F e AT S R

(vi)y £HePEp&FemETELRE (TH TCSSF)) 2418 > 4o
2 5 7 BT o

(vii) TrIpFARA L LR 2 £ R -

FHERLE wd 2026 & 79 10 p

FET A R AR R AR 2B P
3

2026 &# 7 * 10 p

(Remd) #H4c? B/EHEAR I AL KK
P (P RA)ALEIFFE PRI AR 2026 297 10 p

£iph
REBBEFTAREF RGP IH B 2026 # 9 * 17 p
& B4 ap 2026 # 9 * 17 p

EE2 T F21Ed

#% AXA Investment Managers Paris (AXA IM Paris) 2_#%3% 4 3> 2025 #

7% 1pp AXASA%{ % BNP Paribas S.A. » % i 'ﬁ*“ 2025-& 12 7 31 p

# » &4 & ¥ 1 2 @ BNP Paribas Asset Management Europe ( & £ " g2
7)) BNPPanbas ;&Fé} HEARIPTEE2 A ERFHRAAR -

GG AR RRRAE TR T LR ARTERMT 0 5 4

BNPP AM - RESTRICTED



ﬁHWT?%?‘&q%ﬁgiﬁﬁ’%iﬁﬁgﬁogﬁ%%;gﬁi
ﬂ“iﬁh*ﬂﬁi% ‘“ﬁ@%ﬁﬁwﬁﬁﬁﬁﬁﬁwuuféﬁﬁ\gﬁé
RS 2 e+ AEFTAZ B FH 4o o

A afim o SE AR AL TR ARG 0 MRS AR H i
SREBEMAREE o

3. EEERRET A LR B

ﬁﬁkk*%$7“ BT FHRIRAD Aok p A LRI AL
S ATS A E ML 2R R A FREFE

ML F A A2 R A s p g AL LR ER T R A2 i (T
ERE

AT Y 5 4 BLAriE 0 EERFIRE T A A BRI GF A EZHT PR
EPFTREZARE WSt A2 NA AL B

PEFEHT R RAER T EEERIFAEZ I TR - XA
BojtF A g2 HFEERN AL F NI L BPEPAT BYEP
YN LEPRFEE c TR I AL FTREANL IR A
QR F AL EFTAEZL 020% 0 17 4 F1F B 0 RF AR
Tk e d AL f B B F 7 AE 0.10% o = PALE S P £
TR ELE S

@lz)‘lif"#\f’fl%—t ]‘\é’b ‘El‘?' jl;ﬁ;f,);tw)s;i(_+ﬂl§$ f?i’fﬁ‘}']rﬁﬂr
SN (%Tv“6$w¢)ﬁg o

4. LRl R &I REHER
(a) FF A TRz E 1
S TR AN S Lt T AR S EES SR

e+ A E2 WL RAIE ﬁ? 20103& MRE2LFRNL N BT
ZTRAERRL NS ERil v 3 0 5 ek www.bnpparibas-
am.com °

(b) F#F P2 X
RAIRE > EEAHFTRAER GG LR FoRrp T4 o
EEATHFAREZ A B TR B B4

- EFER S
- RAE G

BNPP AM - RESTRICTED



\\\Xr

3R

- SFDR #f%)] ;

- RREE 2

i g FEHF (SR ;
EHEG PR

- ET AR EFEES
232 28p

YRR v E s TR AR (F

PEpE o

BNPP AM - RESTRICTED

(=

M



FERBAE-FHILIAEFUEAS

FT AL AREAEE

e 4 8) RicF 4 &)
KT | BEHFEER P RLE RLAPMES IR E ESG 2 4ﬁ'$%4*@wwﬂﬁi“j”#’ﬁﬁﬂﬂﬁé%E*
Bl | 2 RRFRANRAERLEPFALL o £ -
FFE AR EFABNER WELRP ha %4 STOXX | #3844 * MSCI Europe Small Caps (EUR) NR*T'F;#;\;' KL=
Fux EuropeSmallZOOTotalReturnNet( s ;jﬂf ) R FE | oot AR A AT R B oA T R H R
24 PAPHFIAEPFTEEIPER 2P I LR T TYH | EFLE -
iy ﬁt%ﬂ%p»7éjﬁ B o FREZLHRFTEEZ ok *mﬂahmmﬁ;zjﬁ%FWEWo
#* AR BS ;‘fﬁ’r~ﬁ’§";‘*’m° FAEFHAESZ A2 S T ARFT D R Rt
FAED Jﬁa‘»“*‘%m”'iﬂ' TR R AFTASTLNRE | FE(HEBHMIERRLMPETR) X B @z”’?{i;ﬂ‘ PEE Rl
e PR éia?ﬁﬁo AR XM ERFEB O PP FIRE R AR LR
AdREbERPFEY NI A2 2 EFART R | BES -
o }%—Pﬂi/]\glfj\g}f’ ° FREFTVRERTA (TR Iz 2 - F A )T EREH
AFRETUAAGE %L EFTART IR IS LE 2 | FHEET RES - % AP S BT R 53 15%hT AT
P AR 10% 2 EFARTWFEL > v Lo WE R ARG RS > U E P 3 52 10%nF AR TS UCITS
A AL ERHE T AZE 10%2 2 FAHLF UCITS 2 /& | & UCI-
2w UCI- ﬁ«t T5%E0T AT PRI T I M AGK T RO SRR S R
A AR ERR a/*vg# UEISARRE S5 2 AP L ﬂﬁKﬂﬁﬁﬁﬁﬁﬁiﬁﬁm i*)m>jﬁﬁw%&%°
it g (fATESG, ) 74 F w2 d iR &% 41%3? BE LR 18 7B R AT Yo T
MY RERRZAEHIL{STHR TEIATAELP | FHBRIAETE -
# SFDR *#é o
SFDR | % ~ £ ¥~ i
]
;*’; REBP ST TR E TR A AL B 2 B0 b5 AERT ST TR TR GRS 2 R b5 65% ¢
Fre | 80%° AF BT 2k @ugpm%o
Y RGBT B E S 10% - LB PR e RE AR PRI ATRTRMOLE G
RSP AP B 2R R A SRR A AR R 2 AR T B O 5% e
L5 1% EALE P HRZ AFHEFTEM L5 1% PR e PR AFHFTRMEE L %
BF PR PHFN R A AP G5ol 2 ESGIRFsel it | RFLRAET 5 1P 972 2R FFAFZAAFRF
RATH PR EE o RoBRE e B P ESGFF A F A LIFT AR
P A BT SEFEERTRERY S FME G Best- | AL TIHOEFTEL ESG AlF N ERT L A (A
in-Universe)E # % ($&@F* W42 &y &2 AHApH #U,"T AR WPE) o
BEZHEA 0 10 20%A TR Eh Ly e
=) FAERT IS T5%2FA (F F fp e Eind T A ) &9 BSG
MRE G 2 i2d ESGAFTRE -
ESG B &4 »cdp RAZAR B Hocdgih - st s & -
BB EF)ESG A 15 5 90%% ii) AP T B4t i 90%e-
bis AIREERTELZA RG> AT ALTR Y FAMERE | ¥ IR HE 2 % 23 B A AR L2 R
& o HooWARR Y TR T e ?;w;:@uﬁo
BB | AR G AEPAHL N EER R
8= 4 R ATABAEBESLRY FRE MFrd Bp 2 FeTa | () te2d
gHE | RE2ZHR T . (i) & > sldot mEY £ 9

Fat ’4%%“5'1%%;%%&%
FRER - 300 (%5 dEFTAREL M F)

?ﬁ}“ 0-10% ; & & 90%

ZFARLFA

%lﬁ?‘iﬂ\pﬁaﬁ’“]“ [ ;}ﬁ’b o
ﬂ\—»—ﬁ,_k%?»glé?f’”*l*‘)\i
(repos/reverse repos ) °

-5 ;;m;f;\“ E‘L‘*F,"I‘T'iim&J*'k’ r"*:rruf);g @"P"I‘EJ_;L
‘I%'—J..:p% ’ﬂ’%——iio

A LTS ]

(i) 1% 24 -IRS
(iv) &g p (%%
EXEE )

) 1{?&1“5 O & ~ I

\*flf;‘v'

NERE-S

,
b
e
Rk
3E
.
=
Pt
Sy
ol
"

\mﬁt

L7 EREF REE G B AP YT v

o e
“"’E‘—

BNPP AM - RESTRICTED




B | - 57 L AR AT AR % B HR G - T ARG R 2 KT G
k% « ESG k *& o WMEW Hhk
KT IRFSF RS LG AN ¥ e MU
c P APE S B ARG A b G
. 47“ 4 «fﬁ Eh e
A | YAy AL ﬂ)txf\#p%*“gﬂ:zr\ﬁn AP | AEBhE - pAEFAREFED (TEhp ) BERERP G
¥ FEP2E-p2FHP RS “(Burex) % P B {7 T o WETAEE -
*p
#Br | FR DR HEEFFTE 3 B STP 457 3= p (D) T= 4pF (Fei'? 30pEA) ; 2LSTP 457
B 53R P (D) ¢ = 12pF (R e RpERY)
22 | BNP Paribas Asset Management Europe BNP Paribas Asset Management Luxembourg
o F
H#3e State Street Bank International GmbH, Luxembourg Branch BNP Paribas, Luxembourg Branch
Kiz
LA State Street Bank International GmbH, Luxembourg Branch BNP Paribas, Luxembourg Branch
fick 24
L8
A~
a7
¥ i
E e
b8
A~
3o
EB
B
19 &

EHRAB T AR L2 0K r

EoREP I Fé%‘#&1<+£k$\7fﬁfm” P2t As2 8T
% #(KIDs)/ i & L F 4 (F31)* & (KIIDs)f #

() "+ AE2RIFAELERG

-

"l R AR )

B2 ik
&

z\ lmyx qlsﬂi@bl‘f ﬁxrﬁ@l‘f;
EE@:F‘ (AR A 2R

o>
Aat
ﬁ

PREE g (e dER 2L

LA 2 BRME ) 26 D

2
|
5] bkfa‘q-‘k—? A EA VRN 2 LR

BNPP AM - RESTRICTED




FRBRFRAE-FHIALEREAS Er M LAREAE
e+ A4 &) FEieF 4 4)
US| A BL E F I M U* ZF* Classic B2 N2 | Privilege | 12 X I N X2
AUF R EEBH
Bisi e & SRR e
v NA | NA | NA | NA |57% | 1058 | NA |250000 ] NA NA | NA | E#:E# (575 | NA | 3R N/A N/A
ot NA P 105§ | NA | 250,000 th|5H NA NA NA_
‘ 344637 3EE
k3 UCIs: &
3 =3 =3 3 33 53
YO
REXR ss0% | VA | NA 00 | VA NA - S50% | 2.00% | 3.00% NA | NA 300% | VA N/A NA NA NA
3 3 3 3
wiky N/A N/A N/A N/A N/A N/A N/A N/A 150% NA - 150% N/A N/A N/A 1 50% N/A
v NA | NA | NA | NA | NA N/A N/A N/A N/A NA | NA N/A N/A N/A N/A 3%(?0 ” N/A
0 0
duds=gs | na | 2% | va | va | Na N/A NA | NA N/A B A N/A N/A N/A NA N/A NA
3.00% 3.00%
gy b3 53 53 53 53 N/A B3 B3 b b b b B3 VA 33 53 N/A
= 175% | 1.75% | 1.75% | 0.90% | 0.70% 0.875% | 0.90% | 1.75% | 1.75% | 1.75% | 0.90% | 0.85% 0.85% 1.75% ==
BRI (R A
&) Hu g 53 3 3 3 53 3 =3 =3 53 3 3 3 =3 53 3% =3 3%
e aa) 0.50% | 0.50% | 0.50% | 0.50% | 0.50% | 0.50% | 0.50% | 0.50% | 0.40% | 0.40% | 0.40% | 025% |0.20% | 0.20% 0.20% 0.40% 0.20%
¢ 5
, BB 3 b 3 % =3
P *
ks NA | Lo | 0sew | VA | NA NA - ggrsn, | NA NA 1.00% | 0.75% N/A N/A N/A A 0.75% NA
Foch NA | NA | NA | NA | NA N/A N/A N/A N/A NA | NA N/A N/A N/A N/A N/A N/A
021% 2.96% 021%
2.21% T 1.06% : >
RN (R v B 2026 | ot 2026 2026
}i"rj ? ( 0, 0, 0, 0, 0, 0, 0, 0, 2026 ‘a 0, 0, 0, 0, 2026 i B E‘
#% 5 Y-FUR| 203% | 3.05% | 2.53% | L18% | 0.89% | 0.19% | 2.03% | 098% |97 ;, | 312% | 2.59% | 121% |L01% | #9531 |“g [ £931 | £951
CAP) PAS: | S Trote, | BAU S
©: 2.09% °: 1.01%
A:2.09% 0.6% | =% | e 0.16%

R A arp AT A g2 TUZ2 TZF ) MpguEiEmiF L o
#%0.03%2 FEHF R T AL H N T A LR DTN -

BNPP AM - RESTRICTED



(d)

ERTY ORI Tt W
SR 2 B R

© RFELEE

Yo b oArif s A
FEP 2P T FTHe

‘zg A l?t’,‘fg_v]{—-)- i'\

™

&2 T R -

EHIRE B %P IR HRLVR

> T

S S

ELIRNE o

1

“~

¥
F_
;"733

—

W
)

'
#*

=
4y
e
DR

o

Uk ARG TS A & AT

deg 2L pieit2LBpEpAT B
ERFELEE  URARfF RERT

5. FAZ L GLEREE

EEsh k2 FARf R A AL AREP 2 AR
PEE AT Y R R B2 P

A A acp 4 @ukéﬂgiﬁi%ﬁﬁ%@%&éﬁ%t%ﬁw@
A2 Ll ML A 2 'Qi‘aﬂ;’tx%ﬁtéﬁ%?w
SRR N S % R EEL TS S SRR Y el A 1)

b o
B A4 B+ A&
LS0R | R N
]| o) ISIN o] | ] ISIN ]
CAP LU0125741180 P Ay CAP LU0212178916 B
DIS LU0125731546 P Ay . DIS LU0212178676 B
A Classic
CAP RH
[EADN

USD LU2404574589 EE —_— USD LUI1104111114 g

(Hedged) CAP
E CAP LU0189846958 B N2 CAP LU3311918331 o
F CAP LU0125743475 B CAP LU0212180813 b

Privilege

DIS LU0125743046 Ko DIS LU0823406029 o
I CAP LU0184624863 B 12 CAP LU3311918414 o

BNPP AM - RESTRICTED




CAP RH
BL USD LU2438619855 E B2 USD LU3311918505 E N
(Hedged) CAP
M DIS LU0964943947 B X DIS LU3311918687 B
FA AR L B0 A %Fﬁﬁwﬁ’ﬁﬂﬁiﬁﬁfwi%%m%

Yo+ 2K & AR RO T AR

d "/\;fj;t\z)» ‘1{—3‘ ﬁ_’\ $

R Bt Lok e A

"9?‘;#7 Iﬁ_"}s E)T';]},\ £

\3{ “;%I'%);yuf

o

(desg * ) e

W2 5 R

yT
>R AR S LA

WRTE TR TS 2 R
PR TR SN F X8 11
&R T80
BEFEFYAPRRPESE ST FREFLRS

d e+ 2L £ 20 N2 CAP (ISIN : LU3311918331) ~ 12 CAP (ISIN :

LU3311918414) ~ B2RH # = CAP (ISIN:

(ISIN : LU3311918687) iy #Fw| & & p 7

2,
g

FERPFTAN
wBfe+ & £ 2 ECAP s~ (LU0189846958 ) ~ I CAP & ~

LU3311918505) % X DIS

AU

(LU0184624863 ) ~ BLCAP # =~ (' ) (LU2438619855) 2 M DIS %

< (LU0964943947 )

BNP Paribas jp & F 4 7 (€52 % A &2 Frcg A > % f

B RE S 2 g K

B 11 e

Tyt s

BEEE A ] TR R A2 R Ao fie BT F A 22K o

BleF A E87 276

T A g2 Rt

MEATF R EFF R
BH S 7"5-_"4}1

RIS RN S S 3

CRUEEELY S

for o BlACR IR B
f@;’ii;}:l&' ’ iﬂ-l?#ﬂ'}tﬂi’f{—; &;é}_ :El:)_g—)_a é fFl\—

FaAn gL

TS VIR RRISEE

BNPP AM - RESTRICTED

o

)J_Afa;

s

TR Y es YRR TR YISy PSSR TR
%bkk+%$%ié#,&@4&mﬂwo

BT AP 2

oI A E

iR

(%i%§§¢&ﬁ4%§§ﬂ%ﬁ

%2026 %97 10 p T = 38 (pdiEp




F) #ALfp @t fF w8 iz g ]

pArxpde s Bt F AL LAFAFTRLYE W gL R
ﬁ&i%ﬂ¢§1<+§k$f oK (T HAET o

7. #&EG

L T T VIR

.m

T EEFEEEF L A E 242 R ' F 5 g A-T_p AN AR 2 2 A

] A 9

F@%&EK@&éﬁﬁﬁﬁuk+§$”“oﬁiiﬁﬁ*’

L60)R Az T BHEPHEPN 0 P L EE N AITAR T A
iié%éﬁﬁ i o

*zu

N

By = TR g

» 7
s
(5 2
> IR

=% ey
\

FHENRAL AR A ERA L PRI A B FP AT B F
Bﬁﬂﬁa"‘lb’f v B3 AP MRt F AL NG v A ERET S R
Bt R o K G EA2026# 90 10p T 3T (A ERERT) &
FEw S ERE G

A FRR A A

EAFAEF 330E 0 & H SRR E LA BB FRAE I RREHZ
LA Bk ESR 6%&’—‘{;«‘]"‘\% g H O o

BB F R L2 AR o R EHE SR B A S R%
PREN 2 Nl B A W R A srpAe- BE EPPFD o

N

EEZHAp B ET A ENGFE INR

R

M3 hgmpadz Hu 72 s (WRALUEs 2 )

N F‘L
T\

-
o

N
*ﬁ'ﬂ%

2

SN v

BNPP AM - RESTRICTED



FHe TP RAFeH AL 2 FBM CSSF A -

8. £ R
BREE R EHAAM LR A AR AZ G B AP
#‘:’%o

9. #i%

EHRAME T R g2 aq.ﬁﬁ BJE ~ B AP ~ A9 ek T AR R 2

® > i.%é: H2 AR B AR o

10. # # Fa

10.1 £ &£
ARETFEHRHA L HAEZ BT FAGE
(PricewaterhouseCoopers Assurance, Société Coopérative) (& # " € 3+

B ) PR R Bl E R I E R B P At Bl R R

Rl GBI AR B ke TR 2R

PR AHT AR FRY 2R

ABfeF A2 A2 CSSFE AR EF 23 & KL F B0 &3 FF
LA o

102 Hwrppgs i

2026 71 10 P A AR fed &2 B EAE = 42 eyl
_*_-Q T\gug" —T"J—Qli:

(@) ¢ EHTRAL IIEF §TIRTS AT AL EHIEA ¢ 4
W H 2R (TR TEEEK )

(b) *RAEFFRETL2ZHEP > Rt e BF EHIERT L 2010 £2 2
*E AR T

BNPP AM - RESTRICTED



()i~ &z dB®mPE
(d) EjcF+ A 42 £ 8 F> 2(KIDs)/L &3 F A (F)* 2(KIDs) - % %
e B A2 R AAR ) BREFFENERARD  HLR
FEfcF A2 8 T #(KIDs) L &I F A (F)2 & (KIDs) °
skskok
VAT ERBEFFHEEZE-H T -

%%Jﬁiﬁigﬁﬁﬁ’%ﬁﬁiﬁﬁfﬁﬁajo

4

4

A

BNPP AM - RESTRICTED



AXA World Funds

A Luxembourg Société d’Investissement a Capital Variable

Registered Office: 17, Boulevard de Kockelscheuer, L-1821 Luxembourg
Commercial Register: Luxembourg, B-63.116

(the "Fund")

Notice to shareholders of the sub-fund “AXA World Funds - Europe Small Cap”

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.
IF IN DOUBT, PLEASE SEEK PROFESSIONAL ADVICE

Capitalized terms used herein shall have the same meaning as defined in the prospectus of the Fund (the “Prospectus’).
Luxembourg, 10 July 2026
Dear shareholder,

The board of directors of the Fund (the "Board of Directors") has decided to proceed with the merger by absorption of AXA
World Funds - Europe Small Cap (the “Absorbed Sub-Fund”) into BNP Paribas Funds Europe Small Cap (the “Receiving
Sub-Fund”) a sub-fund of BNP Paribas Funds, a société d'investissement a capital variable incorporated under the laws of
the Grand Duchy of Luxembourg, having its registered office at 60, avenue John F. Kennedy, L-1855 Luxembourg, Grand
Duchy of Luxembourg, registered with the Luxembourg Trade and Companies Register under number B33363 (“BNPP Funds”)
(the transaction hereinafter being referred to as the “Merger” and both funds being referred to as the “Merging Funds’), in
accordance with article 1(20)(a) of the law of 17 December 2010 on undertakings for collective investment, (the “2010 Law”)
article 33 of the articles of association of the Fund (the “Articles”) and with the terms set out in the Prospectus.

In this context, the Receiving Sub-Fund will absorb the Absorbed Sub-Fund (together referred to as the “Merging Sub-Funds”)
on 17 September 2026 (the "Effective Date").

This notice describes the implications of the contemplated Merger. Please contact your financial advisor if you have any
questions on the content of this notice. The Merger may impact your tax situation. Shareholders should contact their tax advisor
for specific tax advice in relation to the Merger.

1. Key aspects and timing related to the Merger

(i) The Merger shall become effective and final between the Absorbed Sub-Fund and the Receiving Sub-Fund
and vis-a-vis third parties on the Effective Date.

(i) On the Effective Date, all assets and liabilities of the Absorbed Sub-Fund will be transferred to the
Receiving Sub-Fund. The Absorbed Sub-Fund will cease to exist as a result of the Merger and thereby will
be dissolved on the Effective Date without going into liquidation.

(i) No general meeting of shareholders shall be convened in order to approve the Merger and shareholders
of the Absorbed Sub-Fund are not required to vote on the Merger, as indicated under section 7 below.

(iv)  Shareholders of the Absorbed Sub-Fund who do not agree with the Merger have the right to request the
redemption and/or conversion of their shares in the conditions described under section 6 below.

(v) Subscriptions of and/or conversions into the shares of the Absorbed Sub-Fund by new investors will no

shareholders of the Absorbed Sub-Fund will be entitled to éubscribe for or convert into additionél shares
except during a period of five (5) business days starting at least sixty (60) calendar days after the sending
of this notice.

? BNP PARI BAS The sustainable

investor for a
L2 ASSET MANAGEMENT changing world




(vi)  Redemptions or conversions out of the Absorbed Sub-Fund will not be suspended except for a period of
five () business days starting at least sixty (60) calendar days after the sending of this notice until the
Effective Date.

(vi) ~ The Merger has been approved by the Commission de Surveillance du Secteur Financier (the “CSSF”),
as set out in section 7 below.

(viii)  The timetable below summarises the key steps of the Merger.

Notice sent to shareholders 10 July 2026

Deadline for new investors to subscribe / convert

into shares in the Absorbed Sub-Fund 10 July 2026

Deadline to subscribe / convert shares in (existing
shareholders only) or redeem (all investors) free of 10 September 2026
charge shares in the Absorbed Sub-Fund

Last NAV used for the calculation of share exchange

. 17 September 2026
ratio

Effective Date of the Merger 17 September 2026

Background and rationale for the Merger

In the context of the change of controlling shareholder of AXA Investment Managers Paris (AXA IM Paris) from
AXA S.A. to BNP Paribas S.A. on 1 July 2025, and its subsequent merger into BNP PARIBAS ASSET
MANAGEMENT Europe, the management company of the Fund (the “Management Company”) on 31 December
2025, a review of the fund offering of each management company of the BNP Paribas group has been conducted.

As the Merging Sub-Funds have been identified as overlapping in terms of fund offering and as they have a similar
investment universe, it has been decided to merge them for rationalization purposes and to clarify the fund offering
to investors. The shareholders of the Merging Sub-Funds will benefit from a meaningful increase of assets within
the Receiving Sub-Fund, which showed a better overall track record than the Absorbed Sub-Fund with an increase
in the performance over the past years and has the higher level of assets under management.

Given the above, the boards of directors of the Merging Funds believe that it is in the best interest of their
shareholders to merge the Absorbed Sub-Fund into the Receiving Sub-Fund.

Impact of the Merger on shareholders of the Absorbed Sub-Fund

For the shareholders of the Absorbed Sub-Fund, the Merger will result in such shareholders being, from the
Effective Date, shareholders of the Receiving Sub-Fund. The Absorbed Sub-Fund shall be dissolved without going
into liquidation on the Effective Date.

The shares of the Absorbed Sub-Fund will be cancelled on the Effective Date and shareholders of the Absorbed
Sub-Fund will receive in exchange shares of the Receiving Sub-Fund.

As further described in section 4 below, the Merger will also impact shareholders of the Absorbed Sub-Fund to the
extent that there are differences between the investment objective and the investment policy of the Absorbed Sub-
Fund and that of the Receiving Sub-Fund.

To facilitate the Merger and to align it with the investment policy of the Receiving Sub-Fund, the portfolio of the
Absorbed Sub-Fund will be rebalanced ahead of the Merger, during a period of five (5) business days starting at
least sixty (60) calendar days after the sending of the notice to the shareholders.



The estimated costs to be incurred in rebalancing the portfolio of the Absorbed Sub-Fund will represent
approximately 0.20% of the net asset value of the Absorbed Sub-Fund but may be higher or lower depending on
actual results. These costs will be borne by the Absorbed Sub-Fund up to 0.10%. Any amount exceeding this
threshold will be covered by the Management Company.

The Merger will be binding on all the shareholders of the Absorbed Sub-Fund who have not exercised their right to
request the redemption or conversion of their shares, free of charge, as set out in section 6 below.

Comparison of the key features of the Merging Sub-Funds

(a) Investor protection and rights

The shareholders of the Absorbed Sub-Fund will benefit from similar rights and protection in the Receiving Sub-
Fund.

Shareholders of the Absorbed Sub-Fund should note that except for the newspaper publications required
by the 2010 Law, the official media to obtain any notice to shareholders from BNPP Funds will be the
website www.bnpparibas-am.com.

(b) Investment objectives and policy

Shareholders should note that there exist differences between the characteristics of the Merging Sub-Funds as
further detailed in the table below.

The other important features of the Merging Sub-Funds such as:

- the accounting year,

- the authorized auditor,

- the reference currency,

- the SFDR category,

- the method for calculating global exposure,

- the SR,

- the recommended holding period,

- the NAV calculation frequency,

- the orders trade and settlement dates,

- the pricing basis for subscription, switching and redemption orders, except for the X share classes of BNPP
Funds,

are identical.


http://www.bnpparibas-am.com/

AXA World Funds — Europe Small Cap
(Absorbed Sub-Fund)

BNP Paribas Funds Europe Small Cap
(Receiving Sub-Fund)

Investment
Objective

To seek both long-term growth of your investment, in EUR, from an
actively managed listed equity and equity-related securities portfolio,
and to apply an ESG approach.

Increase the value of its assets over the medium term by investing
primarily in European small cap equities.

Investment
Policy,
Benchmark

The Sub-Fund is actively managed and references STOXX Europe Small
200 Total Return Net (the “Benchmark”) for comparative purposes only.
The Investment Manager has full discretion over the composition of the
portfolio of the Sub-Fund and can take exposure to companies not
included in the Benchmark. There are no restrictions on the extent to which
the Sub-Fund’s portfolio and performance may deviate from the ones of
the Benchmark.

The Sub-Fund invests essentially in equities of small and medium
capitalisation companies domiciled in Europe, while ensuring sector
diversification.

At all times the Sub-Fund invests at least two thirds of net assets in small
cap companies listed on European markets.

The Sub-Fund may invest less than 25% of net assets in money market
instruments and up to 10% in bonds, including convertible bonds.

The Sub-Fund may invest up to 10% of net assets in UCITS and/or UCIs.

The Sub-Fund promotes environmental and/or social characteristics
by investing in securities that have implemented good practices in
terms of managing their environmental impacts, governance and social
(“ESG”) practices.

More information about the promotion of environmental and
social characteristics is available in the relative SFDR Annex of
the Sub-Fund.

The benchmark MSCI Europe Small Caps (EUR) NR* is used for the
investment universe selection and performance comparison. The sub-
fund is not benchmark constrained and its performance may deviate
significantly from that of the benchmark.

*with “MSCI Limited” as benchmark index administrator.

This sub-fund invests at least 2/3 of its assets in equities and/or equity
equivalent securities issued by companies having market capitalization
below the highest market capitalisation (observed at the beginning of
each financial year) of the benchmark MSCI Europe Small Caps (EUR)
NR*, that have their registered offices or conduct the majority of their
business activities in Europe.

The remaining portion, namely a maximum of 1/3 of its assets, may be
invested in any other transferable securities, money market
instruments, and also, within a limit of 15% of the assets, in debt
securities of any kind and, within a limit of 10% of the assets, in UCITS
or UCls.

At all times, at least 75% of the assets are invested in equities issued
by companies that have their registered office either in a country
member of the EEA, or in the United Kingdom, other than non-
cooperative countries in the fight against fraud and tax evasion.

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

SFDR Category
and Sustainable
Investment

policy

Article 8

Minimum proportion of the investments used to meet the
environmental or social characteristics promoted: 80%

Minimum proportion of sustainable investments: 10%

Minimum proportion of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy:
1%

Minimum proportion of sustainable investments with a social
objective: 1%

The Investment Manager bindingly applies at all times its Sectorial
Exclusion Policies and ESG Standards Policy as a first exclusion filter.

Moreover, the Financial Product bindingly uses at all times a socially
responsible investment "Best-in-Class" selectivity approach (consisting
in removing at least the 20% worst values of the Investment Universe,
based on a combination of the sustainability-related exclusions
applicable to the Financial Product and their E.

ESG Key Performance Indicator used to outperform the Benchmark:
Carbon Intensity.

Minimum coverage rates: i) 90% for the ESG analysis and ii) 90% for
the Carbon Intensity indicator.

Article 8

Minimum proportion of the investments used to meet the
environmental or social characteristics promoted: 65 %

Minimum proportion of sustainable investments: 20 %

Minimum proportion of sustainable investments with an
environmental objective that are not aligned with the EU
Taxonomy: 5 %

Minimum proportion of sustainable investments with a social
objective: 5 %

The Investment Manager applies BNP PARIBAS ASSET
MANAGEMENT's Sustainable Investment Policy, which takes into
account Environmental, Social and Governance (ESG) criteria in the
investment process of the sub-fund, as set out in Book I.

The sub-fund shall have the weighted average ESG score of its
portfolio higher than the weighted average ESG score of its investment
universe, as defined in the Prospectus.

The sub-fund shall have at least 75% of its assets (excluding ancillary
liquid assets) covered by the ESG analysis based on the ESG internal
proprietary methodology

Derivatives and
Techniques

The Sub-Fund may use derivatives for efficient portfolio management and
hedging.
The Sub-Fund does not use total return swaps.

All derivatives usage will be consistent with the terms in “More about
Derivatives”.

Core financial derivative instruments, and warrants, may be used for
efficient portfolio management and hedging as described in points 2
and 3 of Appendix 2 of Book I.

Core financial derivative instruments are the following:
(i)  Foreign exchange swaps;




For the purpose of efficient portfolio management, the Sub-Fund uses,
as part of its daily investment management activity, the following
techniques (as a % of net assets):

o securities lending: expected, 0-10%; max, 90%

By entering into securities lending, the Sub-Fund seeks to enhance yield
on daily basis (the assets on loan will generate an incremental return for
the Sub-Fund).

Main types of assets in scope are bonds and equities.

The Sub-Fund uses neither securities borrowing transactions nor
repos/reverse repos.

Al efficient portfolio management techniques will be consistent with the
terms in “More about Efficient Portfolio Management”.

(i)  Forwards, such as foreign exchange contracts;
(iii) Interest Rate Swaps — 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).

The sub-fund is not allowed to use securities lending, securities
borrowing transactions, total return swaps nor repos/reverse repos.

Specific risks

¢ Investments in small and/or micro capitalization universe
o ESG
¢ Investments in specific countries or geographical zones

Specific market risks:

o Extra-Financial Criteria Investment Risk

o Equity Risk

o Liquidity Risk

o Small Cap, Specialised or Restricted Sectors Risk
o Warrant risk

Sub-Fund
Business Day

Orders to subscribe, switch or redeem Sub-Fund Shares are processed
every day that is a full bank Business Day in Luxembourg and on which
the Eurex is opened.

For each day of the week on which banks are open for business in
Luxembourg (a "Valuation Day"), there is a corresponding NAV which
is dated the same day.

Cut off 15h Luxembourg time on Valuation Day (D) 16h CET for STP orders and 12h CET for non-STP orders on Valuation
Day (D)

Management BNP Paribas Asset Management Europe BNP Paribas Asset Management Luxembourg

Company

Depositary Bank | State Street Bank International GmbH, Luxembourg Branch BNP Paribas, Luxembourg Branch

Central State Street Bank International GmbH, Luxembourg Branch BNP Paribas, Luxembourg Branch

Administration

Agent,

Corporate and

Paying Agent,

Registrar and

Transfer Agent

Shareholders of the Absorbed Sub-Fund are also invited to carefully read the relevant description of the Receiving
Sub-Fund in the prospectus of BNPP Funds and the sample KID/KIID of the Receiving Sub-Fund before taking

any decision in relation to the Merger.

(c) Characteristics of each class of shares of the Absorbed Sub-Fund and the Receiving Sub-Fund

The characteristics of each share class of the Absorbed Sub-Fund and the Receiving Sub-Fund are listed below
(including the fees and expenses and as further described in the respective prospectus of the Merging Funds).

Other characteristics are deemed to be the same.

The maximum fees payable, as the case may be, by the shareholders and the maximum annual fee payable by
the Merging Sub-Funds are detailed below (differences between the characteristics of the share class of the
Absorbed Sub-Fund and the ones of the similar share class of the Receiving Sub-Fund are underlined in bold):




AXA World Funds — Europe Small Cap

BNP Paribas Funds Europe Small Cap

Absorbed Sub-Fund) (Receiving Sub-Fund)
Share classes A BL E F | M u* ZF* Classic B2 N2 Privilege 12 X | N X2
Distributor Institution
s: N/A al
Minimum 5 10 250.00 Managers: 5 Investors:
initial NA | NA | NA | NA O | millio | NA | 2 N/A NA | NA N/A N N/A 3 million N/A N/A
L million | — — 0 . million P——
subscription n Others: 3 per sub-
million per fund
sub-fund UCIs: N/A
Entry Charge 5'.";—3& NA | NA 2“2—3& NA | NA 5'_"'5—3& 2"(',—3";’ Max3.00% | NA | NA | Max3.00% | NA N/A NA NA NA
c°“¥§f‘°“ NA | NA | NA | NA | NA | NA | NA | NA | Max1.50% | NA 1";3’;) Max 1.50% | N/A N/A NIA Max 1.50% N/A
Re“;gg““ NA | NA | NA | NA | NA | NA | NA N/A N/A NA | NA N/A N/A N/A N/A Max 3.00% N/A
CDSC N/A 3'\33’2 NA | NA | NA | NA | NA | NA N/A 3'.‘83’54 N/A N/A N/A N/A NIA N/A N/A
Max
Management Max Max Max Max Max g Max o Max Max o Max o o
Fee 175% | 175% | 1.75% | 090% | 0.70% | VA 0% 0.00% | Max175% | 1750, | 1759, | Max090% | 5esy NA | Max085% | Max1.75% |  NIA
Applied B
Service Fee
Max Max Max Max Max Max Max Max o Max Max o Max o o o o
&:ng::s” 0.50% | 0.50% | 0.50% | 0.50% | 0.50% | 0.50% | 0.50% | 0.50% | M@x040% | gao0r | 0.0y, | Mex0.25% | oqo, | Max0.20% | Max020% | Max0.40% | Max0.20%
(BNPP Funds)
o Max Max
Distribution Max Max gy Max T o
Foe NA | oo | osas | MA | NA | NA o.os/zs NIA N/A roos, | 015% N/A N/A N/A NIA Max 0.75% NIA
Pe’f‘::’e";a""e NA | NA | NA | NA | NA | NA | NA | NA N/A NA | NA NIA NIA N/A NA NA NA
C%g?;;gg 2.21% As 0.21% 1.06% 2.96% 0.21%
(of the 203 | 305 | 253 | 148 | 089 | 049 | 203 o | JJoml s | 259 \ 101 | Asfrom1 | Asfromi | Asfrom1 | As from 1
. o o o o o o o 0.98% | Septembe o o 1.21% o Septembe | Septembe | Septembe | Septembe
representativ % % % % % % % % % %
e share class = = = = = = = r 2026: = = = r 2026: r 2026: r 2026: r 2026:
" EUR CAP) 2.09% 0.16% 1.01% 2.84% 0.16%

* The share classes “U” and “ZF” of the Absorbed Sub-Fund do not have any investor as of the Effective Date.

** An additional 0.03% fee may be applied for hedged share classes of BNPP Funds.




(d) Comparison of countries in which the Merging Sub-Funds are registered at the Effective Date

As of the Effective Date, the countries in which shares of the Receiving Sub-Fund are registered will at least cover
the ones in which the Absorbed Sub-Fund is registered.

(e) Rebalancing of the portfolio
As indicated above, a rebalancing of the Absorbed Sub-Fund’s portfolio will be carried out prior to the Merger to

align it with the investment policy of the Receiving Sub-Fund, during a period of five (5) business days starting at
least sixty (60) calendar days after the date of this notice.

5. Criteria for valuation of assets and liabilities
The assets and liabilities of the Merging Sub-Funds will be valued as of the date of calculating the applicable share
exchange ratios in accordance with the provisions of the prospectus and the articles of association of BNPP Funds.
6. Rights of shareholders in relation to the Merger
Shareholders of the Absorbed Sub-Fund as of the Effective Date will automatically be issued, in exchange for their
shares in the Absorbed Sub-Fund, a number of shares of the corresponding class of shares of the Receiving Sub-
Fund equivalent to the number of shares held in the relevant class of shares of the Absorbed Sub-Fund multiplied
by the relevant exchange ratios which shall be calculated for each class of shares.
Absorbed Sub-Fund Receiving Sub-Fund
Classes of shares Classes of shares
Category Class ISIN Currency Category Class ISIN Currency
CAP LU0125741180 EUR CAP LU0212178916 EUR
A DIS LU0125731546 EUR Classic DIS LU0212178676 EUR
%:;U;E)’ LU2404574589 USD DY | LUt04111114 USD
g MERGER
E CAP LU0189846958 EUR E— N2 CAP LU3311918331 EUR
CAP LU0125743475 EUR iy CAP LU0212180813 EUR
F Privilege
DIS LU0125743046 EUR DIS LU0823406029 EUR
I CAP LU0184624863 EUR 12 CAP LU3311918414 EUR
CAP USD RH USD
BL (Hedged) LU2438619855 usD B2 CAP LU3311918505 usDh
M DIS LU0964943947 EUR X DIS LU3311918687 EUR

In case the application of the relevant exchange ratios does not lead to the issuance of full shares, shareholders
of the Absorbed Sub-Fund will receive a certain number of newly issued full shares and fractions of shares if
applicable within the corresponding class of shares of the Receiving Sub-Fund.

As the reference currency of the share classes of the Absorbed Sub-Fund is the same as the reference currency
of the share classes of the Receiving Sub-Fund, no exchange rate between the reference currencies of the
corresponding share classes shall need to be applied in order to calculate the number of shares of the Receiving
Sub-Fund to be issued on the Effective Date in exchange for the existing shares of the share classes of the
Absorbed Sub-Fund.



Since the N2 CAP (ISIN: LU3311918331), 12 CAP (ISIN: LU3311918414), B2 RH USD CAP (ISIN: LU3311918505)
and X DIS (ISIN: LU3311918687) share classes of the Receiving Sub-Fund do not comprise any assets or
liabilities at the date of the Merger, the exchange ratio respectively with the E CAP EUR (ISIN: LU0189846958),
| CAP EUR (ISIN: LU0184624863), BL CAP USD (Hedged) (ISIN: LU2438619855) and M DIS EUR (ISIN:
LU0964943947) share classes of the Absorbed Sub-Fund shall be 1:1.

BNP Paribas, Luxembourg Branch, as administrator of BNPP Funds, will be responsible for calculating the
exchange ratios, as per above, and allocating the shares in the Receiving Sub-Fund to the shareholders of the
Absorbed Sub-Fund.

No subscription fee will be levied within the Receiving Sub-Fund as a result of the Merger.

Shareholders of the Absorbed Sub-Fund will acquire the same rights as shareholders of the Receiving Sub-Fund
from the Effective Date and will thus participate in any increase in the net asset value of the Receiving Sub-Fund
going forward.

The accrued income of the Absorbed Sub-Fund, for instance accounts receivables, accrued interest, and other
investment related receivables, will be transferred to the Receiving Sub-Fund as part of the assets and liabilities
of the Absorbed Sub-Fund.

Shareholders of the Absorbed Sub-Fund not agreeing with the Merger will be given the opportunity to request the
redemption of their shares, or, where possible, the conversion of them into shares of another sub-fund of the Fund.

In this context, redemption and/or conversion of shares will be processed without any charge other than those
retained by the Fund or the Absorbed Sub-Fund to meet disinvestment costs.

Existing shareholders of the Absorbed Sub-Fund will be entitled to exercise their aforementioned right to request
the redemption or conversion of their shares free of charge until 10 September 2026 at 3 p.m. Luxembourg time.

Shareholders of the Absorbed Sub-Fund which have not exercised their right to redeem or convert their shares
free of charge will exercise their rights as shareholders of the Receiving Sub-Fund as from the Effective Date.

Procedural aspects
Suspensions of dealings of the Absorbed Sub-Fund

In order to implement the procedures required for the implementation of the Merger in an orderly and timely manner,
the Board of Directors has decided that subscriptions for or conversions to shares of the Absorbed Sub-Fund by
new investors will no longer be accepted or processed as of the sending date of this notice. Subscriptions for or
conversions into shares by existing shareholders of the Absorbed Sub-Fund will no longer be accepted or
processed during a period of five (5) business days starting at least sixty (60) days after the sending of this notice.

Redemptions or conversions out of shares of the Absorbed Sub-Fund will not be suspended except during a period
of five (5) business days starting at least sixty (60) calendar days after the sending of the notice to the shareholders
of the Absorbed Sub-Fund until the Effective Date. In this context, shareholders are entitled to request the
redemption or conversion of their shares until 10 September 2026 at 3 p.m. Luxembourg time.

No shareholder vote required
No shareholder vote is required in order to carry out the merger under article 33 of the Articles. Shareholders of
the Absorbed Sub-Fund not agreeing with the Merger may request the redemption or the conversion of their shares

as stated under section 6 above.

Confirmation of Merger



10.

10.1

10.2

Each shareholder in the Absorbed Sub-Fund will receive a notification confirming the number of shares of the
corresponding class of shares of the Receiving Sub-Fund they will be holding after the Merger and normally within
one (1) business day of the Effective Date.

Publications

The Merger and its Effective Date shall be made public through appropriate means by BNPP Funds.

This information shall also be made publicly available, where regulatory mandatory, in other jurisdictions where
shares of the Merging Sub-Funds are distributed.

Approval by competent authorities

The Merger has been approved by the CSSF which is the competent authority supervising the Merging Funds in
Luxembourg.

Costs of the Merger

The legal, advisory and administrative costs and expenses associated with the preparation and completion of the
Merger will be borne by the Management Company.

Taxation

Shareholders in the Absorbed Sub-Fund are advised to consult their own professional advisers as to the tax
implications of the Merger under the laws of the countries of their nationality, residence, domicile or incorporation.

Additional information

Merger report

The board of directors of the Fund will entrust PricewaterhouseCoopers Assurance, Société coopérative, the
authorised auditor of the Merging Funds (the “Auditor”), to validate the calculation method of the exchange ratios
as well as the actual exchange ratios determined as at the date for calculating the exchange ratios. The Auditor
will prepare reports on the Merger which shall include a validation of the following items:

1) the criteria adopted for valuation of the assets and/or liabilities for the purposes of calculating the exchange
ratios;

2) the calculation method for determining the exchange ratios; and
3) the final exchange ratios.

A copy of the report of the Auditor will be made available upon request and free of charge to the shareholders of
the Absorbed Sub-Fund and to the CSSF at the registered office of the Fund.

Additional documents available

The following documents are also available to the shareholders of the Absorbed Sub-Fund at the registered office
of BNPP Funds on request and free of charge as from 10 July 2026:

(a) the terms of merger drawn up by the boards of directors of the Merging Funds containing detailed
information on the Merger, including the calculation method of the share exchange ratios (the
“Terms of Merger");

(b) a statement by the depositary bank of the Fund confirming that it has verified compliance of the
Terms of Merger with the terms of the 2010 Law and the Articles;

(c) the prospectus of BNPP Funds; and



(d) the KIDs/KIIDs of the Receiving Sub-Fund. The Board of Directors draws the attention of the
shareholders of the Absorbed Sub-Fund to the importance of reading the KIDs/KIIDs of the
Receiving Sub-Fund before making any decision in relation to the Merger.

Shareholders may request to receive further information in relation to the Merger.

Please contact the registered office of the Fund if you have questions regarding this matter.

Yours faithfully,

The Board of Directors



