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® KEY POINTS

- An active, non-benchmarked management strategy based on selecting discounted European stocks.

- Conviction-based management of a portfolio of 40-60 stocks.

- A disciplined and stable management process that encourages debate and requires justification of
convictions.

- A fund with a bias to cyclical and high-beta stocks which is inherent to a relative-value approach.

- Run by a portfolio manager with more than 20 years' experience.

® INVESTMENT OBJECTIVE

The Fund seeks to increase the value of its assets over the medium term by investing in shares undervalued
as compared to the market on the purchase date, issued by European companies. It is actively managed
and as such may invest in securities that are not included in the index which is MSCI Europe (NR).

® CUMULATIVE AND ANNUAL PERFORMANCE (EUR) (Net)

Over 5 years
200

17873

175
5 /—A‘\::_//rlellﬁ
125

/_/\/\-;\\ /W/

Rebased to 100

100 N~ ~—
757 ~ == 17.29 17.47 19.82 1989 1656  [25
656 -11'09 _ - 516 684 _
Lo £
o e
2010 I 2011 I 2012 I 2013 I 2014 I 2015
m— Fund m== Benchmark

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)
Cumulative (%) Fund Benchmark
1 month 091 0.01
3 months 12.10 8.71
Year to date 19.89 16.56
April 2014 - April 2015 20.71 19.75
April 2013 - April 2014 18.04 16.29
April 2012 - April 2013 16.37 18.52
April 2011 - April 2012 - 10.55 - 624
April 2010 - April 2011 8.04 12.04
Annvalised (%) (base 365 days)
1 year 20.71 19.75
3 years 18.36 1818
5 years 9.89 11.63
Since First NAV (06/10/2003) 6.08 8.09

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

The Institutions share class was launched on October 2, 2003. Performance figures before that date have been calculated
on a hypothetical basis by taking the gross performance figures of the Classic share class and deducting the fees which
would have been attributable to the Institutions share class had it been available before October 2, 2003.

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

The positive effects of QE buoyed indices (MSCI Europe up 16.6%, Stoxx Europe TMI value up 14.7%) and
neither the crisis in Ukraine, nor Greek maturities produced sustained declines on markets. European
securities benefited from anticipations of a recovery due to the drop in oil prices and interest rates, the
depreciation of the euro and an increase in liquidity.

In this context, the fund posted a +18.62% performance over the period.

Exposure to banks was gradually increased and now represents 21.8% of the portfolio, or an overweighting
of 500 bp. Similarly, we neutralised the underweighting on oil securities in anticipation of stabilisation in
the price of crude. In contrast, we reduced our positions on Telecoms and Utilities and sold our investments
in ASHTEAD and ABERTIS.

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

Asset name % Equities

TOTAL 398

ROYAL DUTCH SHELL - CLA 3.86 30.86 M Finance

INTESA SANPAOLO RSP 3.38 14.63 M Energy

ING GROEP 3.08 12.12 M Consumer Discret.
TELECOM ITALIA SPA 297 8.39 M Health Care

BG GROUP 293 7.38 [ Telecom Services
VIVENDI UNIVERSAL SA 2.80 6.58 Il Materials
HOLCIM NAMEN HOLDERBK 2.60 592 [ Info. Technology
CREDIT AGRICOLE SA 254 11.08 M Others

BAYER AG 2.54

Total exposure: 96.96 %

Number of holdings in the portfolio: 63
f 8 portf Source of data: BNP Paribas Securities Services

Source of data: BNP Paribas Securities Services

©® BREAKDOWN BY COUNTRY (%) ® SECTOR EXPOSURE
Equities of the portfolio compared with the index
Finance 31.83% - 908
33.81 M France Energy 15.09% -
15.68 M UK -
Consumer Discret. 12.50% I 109
14.59 M Germany
10.46 M Italy Health Care 8.65% 513 [l
7.45 [ Netherlands Telecom Services 7.61% 275
4.09 M Spain Materials 6.79% 08
2.60 [ Switzerland Info. Technology 6.11% B
8.28 M Others -
Industrials 4.95% 2y
Total exposure: 96.96 % Consumer Staples 3.34% 1021 [
Source of data: BNP Paribas Securities Services Utilities 3.14% -0.74'

Source of data: BNP Paribas Securities Services

® MAIN ACTIVE POSITIONS COMPARED TO BENCHMARK

Stocks Overweighted Stocks Underweighted
Intesa Sanpaolo 2.96% Nestle Sa -2.85%
Telecom ltalia Spa 2.87% Novartis -2.69%
Total 2.78% Roche -2.29%
Royal Dutch Shell Cl.a 2.57% Hsbc -2.17%
Vivendi Universal Sa 2.54% Sanofi Aventis -1.39%
Ing Groep 2.50% Novo Nordisk A/s -1.30%
Holcim Namen Holderbk 2.47% Banco Santander -1.24%
Credit Agricole Sa 2.44% British American Tobacco Ord Gbp  -1.17%
Kbc Bancassurance Hldg 2.42% Ab Inbev -1.11%
Aegon 2.41% Daimler Ag -1.06%

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)** |t contains opinions 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 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. We provide this document without knowledge of your 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 agreed by the regulatory authority, available from BNPP
AM - Marketing and Communication department 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 Key Investor Information Document, the statutes, and the annual and semi-annual reports can
be obtained, free of charge, I{rom the representative in Switzerland, BNP Paribas (Suisse) SA, 2, place de Hollande, 1204, Geneva; the paym%1 agent in Switzerland is BNP Paribas Securities Services, Paris, succursale de Zurich, 16, Selnaustrasse, 8002 Zurich. In view
of economic and market risks, there is no guarantee that the fund will meet its objectives. The value of investments can go up or down. The performances are shown net of management fees and are calculated usi gtobal 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. Investors considering subscribing for shares shoulg read carefully the most

recent prospectus or KIID agreed by the regulatory authority, available from BNPP AM. * BNPP AM is an investment manager registered with the "Autorité des marches financiers" in France under no. 96-02, a simplified stock company with a capital of 64,931,168
euros with its registered office at 1, boulevard Haussmann, 75009 Paris, France, RCS Paris 319.378.832. http://www.bnpparibas-ip.com/ ** BNP Paribas Investment Partners is the global brand name of the BNP Paribas group ‘s asset management services. The
:)ndlwduaL asset management entities within BNP Paribas Investment Partners if specwfled herein, are specified for information only and do not necessarily carry on business in you jurisdiction. For further information, please contact your locally licensed Investment

artner.

BNP Paribas Asset Management - Simplified joint-stock company with a capital of 64 931 168 euros - Registered office : 1 bld Haussmann 75009 Paris - RCS Paris 319 378 832 - Design and layout : Marketing/Communication

2/2




