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CHARACTERISTICS

@ INVESTMENT OBJECTIVE

30/06/2015*

The Fund seeks to 1E increase the value of its assets over its lifetime by investing directly or indirectly

(through funds) in a

L types of asset classes, and, 2) pay-out its guaranteed value at maturity date. The

guaranteed value at maturity date can increase during the lifetime of the Fund. In order to secure this

guaranteed value, the Fund invests directly or indirectly (throu
market instruments and term deposits. The Fund has a specifie

h funds) in debt instruments, money
life span and increases progressively

its investments in instruments that secure the guaranteed value as its maturity date approaches. This

reallocation can also be influenced by other factors than time.

® EVOLUTION OF THE NAV (EUR) (Net)
Since First NAV 16/09/2013
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Past performance or achievement is not indicative of current or future performance. Source of Performance Calculation: BNP Paribas

Securities Services.

© PERFORMANCES AS OF 30/06/2015 (EUR) (Net)

Cumulative (%) Fund
1 month - 6.68
3 months -12.29
Year to date - 1.22
June 2014 - June 2015 20.59
Annualised (%) (base 365 days)

1 year 20.59
3 years -
5 years -
Since inception (16/09/2013) 29.60

Past performance or achievement is not indicative of current or future performance. Source of Performance Calculation: BNP Paribas

Securities Services.

*All data and performance are as of that date, unless otherwise stated.
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© MANAGEMENT COMMENT as of 30/06/2015

This quarter was marked by renewed volatility in the eurozone. It finished at more than 30% (peak in October
2014). The lack of clarity on the negotiations between Greece and its creditors meant investors remained
nervous. In terms of the markets, the beginning of the quarter was nevertheless marked by new records.
The eurozone was obviously the major loser this quarter. The net asset values of the C and P class were
down by respectively 0.86% and 0.75% (impact of the performance of negative risky assets in particular)
whereas the protected net asset value at maturity was up 0.05% (increase at the beginning of the period).
We maintained the directional driver exposure initiated the previous quarter at 80% and slightly increased
bond sensitivity hedging to 85% in order to benefit from the yield tension observed in May. Financial markets
experienced erratic movements during the quarter. Concerning US monetary policy, for the moment investors
are reassured but must prepare themselves for an initial rise in US key rates before the end of the year. From
a political viewpoint, Greece is likely to continue to command attention and volatility will no doubt remain
a topical issue.

RISK ANALYSIS

© PORTFOLIO BREAKDOWN (%) © GROWTH COMPONENT EXPOSURE (%)
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Source of data: BNP Paribas Investment Partners
f Source of data: BNP Paribas Investment Partners

This document is issued by BNP Paribas Asset Management S.A.S. (BNPP AM)* a member of BNP Paribas Investment Partners (BNPP IP)** It contains oglmons and statistical data that BNPP AM considers 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 contract
or commitment whatsoever. BNPP AM provides this document without knowledge of investors' situation. Prior to any subscription, investors should verify in which countries the fund(s) this document refers to is registered, and, in those countries, which compartments
and which classes of shares are authorized for public sale. In particular the fund cannot be offered or sold publicly in the United States. Investors considering subscribing for shares should read carefully the most recent prospectus and KIID agreed by the regulatory
authority, available from BNPP AM - on the website www.bnpparibas-ip.com, in the Clients department ojpBNPP AM, or from the fund s distributors. The investors should consult the fund s most recent financial reports, which are available from the latter BNPP
AM correspondents if any, or on the BNPP AM's website. Investors should consult their own Leﬁal and tax advisors prior to investing in the fund. Given the economic and market risks, there can be no assurance that the fund will achieve its investment objectives.
The value of the shares can decrease as well as increase. In particular changes in currency exchange rates may affect the value of your investment. The performances are shown net of management fees and are calculated using global returns with time factored in,
with net dividends and reinvested interest, and do not include subscription-redemption fees, exchange rate fees or tax. Past performance is not a guarantee of future results.

* BNPP AM is an investment manager registered with the “Autorité des marches financiers” in France under no. 96002, a simplified stock company with a capital of 67.373.920 euros with its registered office at 1, boulevard Haussmann, 75009 Paris, France, RCS
Paris 319.378.832. ** BNP Paribas Investment Partners is the global brand name of the BNP Paribas Froup ‘s asset management services. The individual asset management entities within BNP Paribas Investment Partners if specified herein, are specmed for
information only and do not necessarily carry on business in your jurisdiction. For further information, please contact your locally licensed investment partner or a locally appointed BNPP IP distributor if any.
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