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BNP PARIBAS A FUND European Multi-Asset Income - (Classic)

RISK AND REWARD INDICATOR
@ INVESTMENT OBJECTIVE

The Fund seeks primarily to provide regular income in the form of dividend and, on a secondary basis,
to generate capital growth by investing in different asset classes in Europe including European equities,

European real estate securities, European corporate bonds, European high-yield bonds, European
nnn nnn government bonds, European convertible bonds and cash instruments.

KEY FIGURES - EUR

CHARACTERISTICS

*All data and performance are as of that date, unless otherwise stated.
In application of the MiFID, the performance of this fund which was created less than one year ago cannot be published
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© MANAGEMENT COMMENT as of 30/06/2015

The Eurozone economy appears to have settled at a growth pace somewhat above its long-term potential.
The European Central Bank underlined its intentions to keep quantitative easing at least through September
2016. In April we reduced our exposure to European investment grade bonds at the benefit of high yield
bonds. Default rates remain subdued, credit conditions are improving with encouraging data on bank lending
to European businesses and we like the carry provided by high yield credits. Moreover, we think relative
valuations in EUR investment grade have gone too far, while EUR HY spreads have lagged behind the rally
in quality bonds on the back of growth and inflation concerns. In May we reduced our allocation to equities,
taking profits on a position which has been in place since January. This proved to be the right decision at
the right time as risky assets derailed in June. As a result our allocation to government bonds increased. We
introduced a small allocation to small cap equities that month. We further reduced our allocation to equities
in June to bring down overall risk within the fund. We believe volatility is likely to remain high in the near
term. This might provide the opportunity to add risk back as our medium-term outlook is still positive on
equities.

RISK ANALYSIS

© PORTFOLIO'S MAIN HOLDINGS © BREAKDOWN BY ASSET CLASS (%)
Asset mame % ®403,35 Global equities
BTPS 350 0618 117
P 13 ®21,61 High Yield Bonds Europe
Ri .
BAYER AlG 096 ®14.8 Euro government bonds
BONOS 550 0717 084
UNIBAIL-RODAMCD 08 ®10,25 Global listed real estate
LLOYDS BANK 084 ®§,59 Evropean Investment
NG 083 Grage Bonds
ROYAL DUTCH SHELL B 0L ®3,77 Eouity Small Cap
DFEUR 0.78
2,73 Cash Bcurrency
DEUTSCHE ANNINGTON 1M 071 management
Spurce of data: BMP Paribag Investment Partrers Spwrce of data: BN® Paribas Investment Fartrers
© BREAKDOWN BY COUNTRY (%) © BREAKDOWN BY SECTOR (%)
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Source of data: BNP Paribas Investment Partrers

© BREAKDOWN BY RATING (%)
Bonds

Spurce of data: BNP Faribas Invesiment artrers
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Spuree of data: BNP Paribas Investment fartrers
Spurces : Fitch, Moody's, S&°
Hatings lower than B8B- refer 10 high-yield or speculative-grade bonds

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 OEIH\DHS 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 OFBNPP 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 %roup ‘s asset management services. The individual asset management entities within BNP Paribas Investment Partners if specmed 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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