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CHARACTERISTICS

©® KEY POINTS

- Aflexible high-conviction portfolio investing in corporate investment-grade and high-yield bonds across
all maturities.
- An investment process combining stringent credit selection with macroeconomic and thematic views*

-A strong in-house research team of 13 credit analysts.
* This fund is not managed against a benchmark; performance relative to the ML EMU Corp 1-3 Year
(Rl) index is provided for indicative purposes only.

® INVESTMENT OBJECTIVE

The Fund seeks to increase the value of its assets over the medium term by investing in bonds and/or
other debt instruments issued by European companies or companies operating in Europe. It is actively
managed and as such may invest in securities that are not included in the index which is Merrill Lynch
EMU Corporate 1-3 Years (RI). This is a target and no guarantee can be made regarding whether it will

be reached.

® CUMULATIVE AND ANNUAL PERFORMANCE (EUR) (Net)
Over 5 years
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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 30/10/2015 (EUR) (Net)

Cumulative (%) Fund Benchmark
1 month 197 0.43
3 months - 0.38 0.09
Year to date - 029 0.58
October 2014 - October 2015 0.05 0.74
October 2013 - October 2014 3.90 2.40
October 2012 - October 2013 3.05 2.86
October 2011 - October 2012 7.39 6.03
October 2010 - October 2011 - 2.80 1.60
Annualised (%) (base 365 days)

1 year 0.05 0.74
3 years 232 2.00
5 years 2.26 271
Since First NAV (28/02/2003) 0.63 321

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 30/09/2015

3rd quarter started with the happy end with debt crisis of Greece which should not leave the EurozoneThe
improvement of European situation permitted to push down credit spread volatility and reopen the primary
market.European markets were underpinned by a good earning season of Q2 for European corporates thanks
to low Euro.Despite a disappointed earning season, US economy continued to strengthen and the probability
of a monetary policy tightening increased.On this backdrop, price of commodities dropped dramatically on
the expectation of weak growth in China.This sentiment had been confirmed during August with the surprising
devaluations of China's currency.Indeed,despite positive signs from European economy and the continuing
strong one in the US, the market believed that global growth should be negatively impacted by China.But,
we still have a limited view on regardin%the impact of EM %rowth slowdown,then volatility came back end
of AugustThis situation lead, in September,to a more dovish stance in central banker’s speeches,probably
due to worries on inflation drop.We think that low European rates environment,low commodities prices and
low euro currency remain positive factors for growth, while we believe that impacts of China/EM slowdown
economy on Europe is overplayed.

RISK ANALYSIS

® PORTFOLIO'S MAIN HOLDINGS © BREAKDOWN BY COUNTRY (%)

Asset name %

BNPP ST EUR SEC FD 178 50

BNP PARIBAS FLEXI | BD EURO FOCUS CORP | 1.54 40

EUROFINS SCIEN 3.375% 15-30/01/2023 3.38 30/10/2022 1.40 -

JAGUAR LAND ROVR 5.00 15/02/2022 136 2113 21.23

CAMPARI MILANO 2.75% 15-30/09/2020 2.75 30/09/2020 132 207 1.56 10,65

PARVEST BOND WORLD INCOME XCA 1.30 10—

CROWN EUROPEAN 4.00 15/04/2022 1.30

FIAT FIN & TRADE 4.75 15/07/2022 123 ?@\‘P N N ) &« 5 @ebe“ o\x\e‘é
SMURFIT KAPPA AQ 3.25 10/03/2021 1.22

SECURITAS 2.25 14/03/2018 121 —Fund e Benchmark
Number of holdings in the portfolio: 122 Total exposure: 62.46 %

Source of data: BNP Paribas Securities Services Source of data: BNP Paribas Securities Services

©® BREAKDOWN BY SECTOR (%) ® BREAKDOWN BY RATING (%)
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Total exposure: 66.31 % Total exposure: 98.35 %
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
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Total exposure: 66.31 % an‘\a
Source of data: BNP Paribas Securities Services m—Fund

Total exposure: 66.31 %
Source of data: BNP Paribas Securities Services

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 oEimons 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 of BNPP 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 group ‘s asset management services. The individual asset management entities within BNP Paribas Investment Partners if specified herein, are specified 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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