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® KEY POINTS
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- A product that can offer yields similar to those of equities, but with lower volatility and less risk.
- A performance boosted by robust domestic consumption in Asia and decreasing dependence on exports.
- Afund management team based in Hong Kong with significant experience and insight into Asian markets.

® INVESTMENT OBJECTIVE

The Fund seeks to increase the value of its assets over the medium term by investing in convertiblebonds
issued by Asian companies and/or companies operating in Asia. It is actively managed and as suchmay
investin s(ec)urities that are not included in the index which is THOMSON REUTERS Convertible Bond Asia
ex-Japan (RI).
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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 30/04/2015 (USD) (Net)

CHARACTERISTICS Cumulative (%) Fund Benchmark
1 month 6.56 8.03
3 months 9.16 11.24
Year to date 9.16 12.34
April 2014 - April 2015 842 1292

April 2013 - April 2014 0.75 222
April 2012 - April 2013 - -
April 2011 - April 2012 - -
April 2010 - April 2011 - -
Annualised (%) (base 365 days)

1 year 8.42 12.92
3 years - -
5 years - -
Since First NAV (02/11/2012) 5.52 7.62

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

Figures are shown to the most recent calendar quarter end. Theﬁundwas launched on, therefore there is no performance

data for the other time periods. Performance is net of fees with income reinvested.

Past performance is not a guide to future performance. The value of your investments and the income from them can

EO down as well as up and investors may not get back the amounts originally invested. Changes in rates of exchange
etween currencies may cause your income to go down or up.

*All data and performance are as of that date, unless otherwise stated.
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® MANAGEMENT COMMENT as of 31/03/2015

The fund's performance was positive over the quarter. On the negative side, we were underweight the Chinese
internet sector that rallied after the government spoke of Internet Plus ideas. On the positive side, our
overweight in financials, incLUdinE China Overseas Land & Investment and Hong Kong Exchange delivered
good performance. Asian convertible had been starving for new issue and we finally had TPK 0% April 2020
that came to the market at quarter end. The Asian equity market, out of favour with global investors, was
cheaply valued, particularly in Hong Kong. If quantitative easing is the key to boost market valuations, dovish
Asian central banks should be seen as supportive. If concerns about China’s Local Government Financial
Vehicles (LGFV) are the key risks of China, Beijing's plan to “swap” the LGFVs into local governments’ budgets
is a way to reduce these concerns. Although China’s PMI and even GDP numbers are not exceptional,
corporates are doing well. Asia ex Japan corporate earnings were generally in line, with good surprises from
financials (Fosun), large properties (COLI) and selective industrial names (Shenzhou). Furthermore, corporate
outlooks are generally stable to positive.

RISK ANALYSIS

® PORTFOLIO'S MAIN HOLDINGS © REGIONAL BREAKDOWN (%)

Asset name %

BILLION EXPRESS CV 0.75 18/10/2015 797

CHINA OVRS FIN CV 4.00 04/02/2021 699

ADVANCED SEMICON CV 05/09/2018 445

HENGAN INTL GP CV 27/06/2018 441

HK EXCHANGES CV 0.50 23/10/2017 436 64.25 Ml Asia/Pacific
SHINE POWER INTL CV 28/07/2019 377 35.75 M Rest of the World
KINGSOFT CORP 1.25 11/04/2019 351

SEMICONDUCTOR MA CV 07/11/2018 344

ENN ENERGY HLDG CV 26/02/2018 312

TONG JIE LTD CV 18/02/2018 3.00

Total exposure: 99.88 %

Number of holdings in the portfolio: 42
f 8 portf Source of data: BNP Paribas Securities Services

Source of data: BNP Paribas Securities Services

©® BREAKDOWN BY DELTA (%) ® BREAKDOWN BY SECTOR (%)
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©® BREAKDOWN BY MATURITY (%) ® BREAKDOWN BY RATING (%)
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Total exposure: 96.46 % Total exposure: 96.46 %
Source of data: BNP Paribas Securities Services Source of data: BNP Paribas Securities Services

Sources : Fitch, Moody's, S&P
Ratings lower than BBB- refer to high-yield or speculative-grade bonds

The material in this presentation is issued by BNP Paribas Asset Management (BNPP AM), authorised as an investment management company by the French Autorité des marchés financiers (AMF). It contains opinions and statistical data that BNPP AM considers
lawful and correct on the day of their establishment according to the economic and financial environment at the time. This information does not constitute or form part of an offer document or any offer or invitation to subscribe for or(furchase any securities, or
derivatives thereof, nor shall it or any part of it form the basis of any contract or commitment whatsoever. Weé)rovide this document without knowledge of your situation. Prior to contracting with you, a suitability test will be performed. Prior to any subscrg}tion,
investors should verify in which countries the fund is registered, and, in those countries, which compartments and which classes of shares are authorised 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 agreed by the regulatory authority (AMF), available from BNPP AM - Marketing and Communication department - 14 rue Bergére 75009 Paris or the fund's marketing distributors and consult
the fund’s most recent financial reports, which are also available from BNPP AM local correspondents if any, or from the entities marketing the fund. Investors should consult their own legal and tax advisors prior to investing in the fund. In respect of the funds
approved for public distribution in or from Switzerland, the prospectus, the simplified prospectuses (if applicable), the statutes, and the annual and semi-annual reports can be obtained, free of charge, from the representative and paying agent in Switzerland, BNP
Paribas (Suisse) SA, 2, place de Hollande, 1204, Geneva. 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. 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.

BNPPAM (UK) Ltd: 10 Harewood avenue - London NW1 6AA
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