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RISK AND REWARD INDICATOR

KEY FIGURES - EUR

CHARACTERISTICS

® KEY POINTS

- A focus on stocks offering high, sustainable and growing dividends.

- Adiversified portfolio invested throughout Europe in all different sizes of companies
and across different industries.

- A stable and experienced team.

® INVESTMENT OBJECTIVE

The Fund seeks to increase the value of its assets over the medium term by investing
in shares issued by European companies, which distribute dividends higher than the

average on the European markets. It is actively managed and as such may invest in

?ecgrities that are not included in the index which is S&P High Income Equity Europe
NR).

©® CUMULATIVE AND ANNUAL PERFORMANCE (EUR) (Net)
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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 (EUR) (Net)
Fund Fund Benchmark
Cumulative (%) NAV to NAV FEL Applied**
1 month 1.66 - 318 0.31
3 months 9.87 464 731
6 months 18.49 12.84 16.33
Year to date 18.19 12.56 14.78
April 2014 - April 2015 15.90 10.38 17.51
Annualised (%) (base 365 days)
1 year 15.90 10.38 17.51
3 years 14.03 12.19 18.40
5 years 9.47 841 11.16
Since First NAV (29/09/2003) 7.09 6.64 -

* Dividend reinvested.

** Includes the effect of an assumed 5% front end load, which the investor might or might not pay. NAV to NAV
figures are a better reflection of underlying investment performance.

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

Past performance is not necessarily indicative of current or future performance, prices of shares and the income from
them may fall as well as rise and investors may not get back the amount originally invested.
*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 outperformed its benchmark over the first quarter thanks to strong stock
selection decisions particularly in Financials, Industrials and Consumer Discretionary.
Sector allocation was positive in Utilities, Consumer Discretionary and Health Care
but detracted from excess return in Consumer Staples. Swedish industrial SKF (+42%)
has clearly profited from the weak Swedish krone. The restructuring is also helping
the sentiment. Renault (+40%) is up on the improving sentiment amongst European
consumers and the strong growth of the Dacia brand. The worst contributors to
performance during the quarter were commodity-related stocks like mining company
Rio Tinto and Royal Dutch Shell. UK utilities SSE (+0%) and National Grid (+1%) are
underperforming as investors fear an adverse development in regulation after the
upcoming UK elections. We bought the utility companies Enel and E.ON as well as
Lloyds (UK financial services company). We also sold SSE and Lifco over the quarter.

RISK ANALYSIS

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

Asset name %

HSBC 4.07 25.02 M Finance
GLAXOSMITHKLINE 393 12.85 M Health Care
NOVARTIS 336 12.68 M Energy

SANOFI AVENTIS 321 10.41 M Industrials
VODAFONE GROUP 321 9.55 [ Telecom Services

BRITISH AMERICAN TOBACCO 284 . 851 M Consumer Staples
ROYAL DUTCH SHELL PLC-A SHS 270 7.32 [7] Consumer Discret.
VINC| 258 6.18 M Utilities

ENI 2.52 7.47 M Others

AXA 241

Total exposure: 91.16 %
Source of data: BNP Paribas Securities Services

Number of holdings in the portfolio: 57
Source of data: BNP Paribas Securities Services

©® BREAKDOWN BY COUNTRY (%) ® SECTOR EXPOSURE
of the portfolio compared with the index
3410 W UK Finance 25.02% _ 227
14100 Germany Health Care 12.85% . 077
12.32 M France Energy 12.68% . 094
10.98 M Sweden Industrials 10.41% ‘ 003
694 M Switzerland Telecom Services 9.55% 27
4.14 A Italy -~
408 7 Norway Consumer Staples 8.51% 412
1.95 M Spain Consumer Discret. 7.32% 05|
2.58 M Others Utilities 6.18% o3
Total exposure: 91.16 % Materials 5.55% 18 '
Source of data: BNP Paribas Securities Services Info. Technology 1.92% . 058

Source of data: BNP Paribas Securities Services

® MAIN ACTIVE POSITIONS COMPARED TO BENCHMARK

Stocks Overweighted Stocks Underweighted
Vinci 227% Bp -2.58%
Admiral Group 2.18% Total -2.54%
Glaxosmithkline 2.09% Nestle Sa -2.32%
Ericsson 1.92% Banco Santander -2.05%
Statoil Asa 1.80% Daimler Ag -1.89%
Standard Chartered 1.76% Novartis -1.79%
Eni 1.75% Astrazeneca -1.69%
Repsol Sa 1.74% Royal Dutch Shell Plc-b Shs -1.55%
Axa 1.69% Unilever Nv -1.47%
Vodafone Group 1.68% Telefonica Sa -1.32%

Source of data: BNP Paribas Securities Services
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Important information: This document is produced for information purposes and does not constitute: 1) an offer to buy nor a solicitation
to sell, nor shall it form the basis of or be relied upon in connection with any contract or commitment whatsoever or; 2) any investment
advice. This document does not have any regard to the specific investment objectives, financial situation or particular needs of any
person. Investors should consult their own professional advisors in respect of legal, accounting, domicile and tax advice prior to
investing in the fund in order to make an independent determination of the suitability and consequences of an investment therein, if
permitted. Investors considering subscribing for the fund should read carefully the most recent prospectus, offering document or
other information material and consult the fund's most recent financial reports before investing, as available from BNP Paribas
Investment Partners Singapore Limited (“BNPP IPS") or its authorized distributors. Given the economic and market risks, there can
be no assurance that the fund will achieve its investment objectives. Investments in the fund are not deposits or other obligations of,
or guaranteed, or insured by BNPP IPS or the distributors or their affiliates and are subject to investment risks, including the possible
loss of principal amount invested. Returns may be affected by, amongst other things, investment strategies or objectives of the fund
and material market and economic conditions, including interest rates, market terms and general market conditions. Past performance
of the fund or the managers, and any economic and market trends or forecast, are not necessarily indicative of the future or likely
performance of the fund or the manager. The value of shares in the fund, and the income accruing to the shares (if any?(, may fall as
well as rise and investors may not get back the full amount invested. Funds which are invested in emerging markets, smaller
companies and derivative instruments may also involve a higher degree of risk and are usually more sensitive to price movements.
Views and opinions included in this document constitute the judgment of BNPP IPS and its affiliates at the time specified and may be
subject to change without notice. BNP Paribas Investment Partners Singapore Limited 10 Collyer Quay #33-01 Ocean Financial Centre
Singapore 049315 Registered Office: 20 Collyer Quay #01-01 Tung Centre Singapore 049319. Company Registration N0:199308471D.
Hotline No: 6210 1288, Fax No: 6210 4411, Website: www.bnpparibas-ip.com.sg/
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