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BNP Paribas
Investment Partners

O EUR 533 billion assets under management and advice
O 1 000 investment professionals in 60 investment centres

O Recognised standards in investment management
(O Third largest asset manager in Europe and number 9 in the world
O Fitch Ratings, M2+ Asset Manager rating for BNPP [P 2

O Part of the BNP Paribas Group - one of the six most solid banks in
the world, according to S&P (AA rated)?

Source: BNP Paribas Investment Partners, data as of 30 June 2010

Source for all data reflected in this document is BNP Paribas Investment Partners, unless otherwise specified.

! Source: Based on the IPE Top 400, July 2010 (figures per 31 December 2009)
2 Source: Fitch Ratings per April 2010
3 According to S&P (AA). Source: Long-term credit rating



The substantial presence of BNPP IP teams in emerging countries provide
immediate access to local market intelligence.
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“ The final set-up in Turkey is to be determined after shareholder discussions
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Investing in emerging
markets fixed income...

Promising investment opportunities in
emerging fixed income markets

Twenty years of structural and political reforms have
engendered a sustained growth path for emerging
economies. Learning from the old-style crises, emerging
countries have built up foreign exchange reserves, developed
domestic bond markets, targeted inflation and adopted
credible fiscal discipline and inflation-targeting policies.
As a result, the debt-to-GDP ratios of today’s emerging
economies are much lower than in the developed world. The
International Monetary Fund (IMF) forecasts that developed
world debt will increase over the next four years to more
than 100% of GDP - about three times higher than the 30-
40% forecasted for emerging economies *.

Emerging countries are thus well positioned to enjoy
relatively strong growth and an improving risk profile.
Investors can thus benefit over the long term as this means
rating improvements, spread compression, relative stability
of interest rates and potential for currency appreciation. The
average yield of the local debt benchmark (GBI-EM Global
Diversified) is 6.9% as of 10 June 2010 (source: Bloomberg).

At BNP Paribas Investment Partners (BNPP IP), we firmly
believe that emerging fixed income markets have become a
mainstream asset class that offers investors a powerful tool
to improve portfolio diversification and enhance long-term
returns.

4 Source: Internat
° Source: reported a
% Source: BNPP IP, Ins , November 2009
7 Source: BNPP IP, Bank of international settlements, September 2009

An expanding asset class, due to the continuous
development of local debt markets

With a significant proportion of emerging markets reaching
investment grade, and as savings shift into the emerging
world, there has been a structural increase in the demand
for emerging bonds from both local and international
investors. The emerging market debt asset class has been
expanding over the past decade, experiencing record inflows
in 2010 from both private and institutional investors (USD
10.4 billion, as of April 2010 °). Despite this tremendous
growth, relative emerging market debt levels have remained
very stable, underlining that the asset class expansion has
been mainly linked to market development rather than to
increasing leverage (debt/GDP ratio for emerging market
economies in 2002: 41.9%; 2009: 35.8%°). Local debt markets
are at the heart of the growth of the asset class, replacing
other sources of government financing.

Emerging market debt asset class size’

2009: USD 9.3 trillion
2002: USD 3.1 trillion

1994: USD 1 trillion



... with BNP Paribas
Investment Partners

BNPP IP has a strong commitment towards emerging fixed
income markets. Our dedicated product division benefits
from:

+ Highly experienced team
Eight portfolio managers with an average of 14 years'
experience, supported by two analysts, dedicated to
managing the range of emerging markets fixed income
strategies. Our global team is based in London and
Singapore

« Independent product division
Our emerging markets fixed income product division
benefits from a boutique-Llike structure coupled with the
operational, legal and sales support of a large global asset
manager

* Expertise
Cross-specialisation by alpha source and regional overlay
ensures proper coverage and a team approach

« Strong local footprint

Substantial presence of BNPP IP teams in emerging market
countries provides immediate access to local market
intelligence. We enjoy privileged relationships with BNP
Paribas Investment Partners’ local investment teams as
well as our Joint Ventures set up in key emerging countries
such as Russia, Indonesia or Turkey. Through this network
of teams and Partners, we benefit from various reliable
sources with open lines of communication, facilitating
our access to local market intelligence and enhancing our
reactivity to market events.

« Solid client base
EUR 2.1 billion® managed in emerging market fixed income
across our funds and mandates for both institutional and
retail clients.

8 As of 10 june 2010

« BNP Paribas Investment Partners’ emerging market debt
capability is part of Fischer Francis Trees & Watts (FFTW),
a wholly-owned subsidiary of BNP Paribas and one of BNPP
IP's 25 investment partners.

FFTW exclusively provides active fixed income asset
management services; this has been the firm's sole line
of business since the company’s inception in 1972. The
firm’s client base is global in nature and as of 30 June 2010
it managed USD 17 billion for 78 clients in 31 countries.
The firm frequently customises its investment strategies to
accommodate a client’s specific risk/reward profile.

Our process is neither top-down nor bottom-up, but driven
by global factor analysis, local idiosyncrasy understanding
and in-house research: we combine in-depth analysis
of global factors with on-the-ground, country-specific
research, obtaining informed investment views based on
reliable data and local intelligence.

Specialisation and focus enhances security selection: our
process is customised for each alpha strategy and we have
highly experienced professionals dedicated for each.

Strong risk management: risk control is an integral part
of the process; we aim to provide returns with adequate
control of risk at every level of management. Monitoring
and risk control is a daily activity.
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An extensive product offering
aiming to best fit your needs

A comprehensive product range

Our comprehensive product range aims to bring innovative solutions for an investor base that has become larger, more
mature and specific.

« Single alpha strategies: we manage three different funds < Advanced strategy: an innovative global strategy focused
focused on the major and most liquid segments of Emerging on high quality emerging market bonds rated investment
Market Debt: hard currency sovereign bonds, local currency grade only.
sovereign bonds and hard currency corporate bonds.

Our pure strategy offering provides investors with more < Best selection: high-conviction total return strategy
flexibility on their asset allocation decision. consisting of the ‘best picks’ of the three alpha strategies.

* Regional strategies: we manage two funds with a regional
focus, for investors seeking exposure in liquid fixed income
alpha strategies in either Asia ex-Japan or Emerging Europe.

BNP Paribas L1 BNP Paribas L1 Bond World BNP Paribas L1 Bond Best
Bond World Emerging*** Emerging Local*** Selection World Emerging***

Sovereign bonds denominated
in hard & local currencies and
corporate bonds

Geographical scope Global Global Global

: Local interest rates, yield curve High conviction approach to all
Sources of alpha Carry and sovereign spreads A ; )
positioning, inflation and currencies alpha strategies

Mainly global hard currency Sovereign bonds denominated in

Investment universe ) .
sovereign bonds local currencies

Benchmark JP Morgan EMBI Global Diversified JP Morgan GBI JP Morgan EMBI
Composite USD (RI) EM Global Diversified USD (RI) Global Composite (USD) (RI)

Performance objective 200bp gross excess* 200bp gross excess* Total Return

Typical portfolio's holdings 125 - 175 75 - 105 50 - 70

Investment horizon 8 years 8 years 8 years

Risk scale 3/6 2/6 4/6

Base currency usD usD usD

Launch date (C share) 06/10/1997 10/05/2006 08/12/2008

Compartment of the BNP Paribas L1 ~ Compartment of the BNP Paribas L1 ~~ Compartment of the BNP Paribas L1
UCITS Ill Compliant Luxembourg SICAV UCITS IIl Compliant Luxembourg SICAV UCITS Ill Compliant Luxembourg SICAV

Legal form

Management (C share) 1.50% 1.50% 1.50%
fee (1 share) 0.60% 0.60% 0.60%
Investor profile Dynamic Dynamic Dynamic
ISIN (C share) LU0081707894 LU0251280011 LU0377066807
code (I share) LU0159060069 LU0251280367 LU0377068688

* 150bp net of fees, classic shares
** 80bp net of fees, classic shares
*** As of 1 August 2010, BNP Paribas L1 is the new name of the Fortis L Fund SICAV



« BNP Paribas L1 Bond Best Selection World Emerging  Launch of BNP Paribas L1 Bond World Emerging Corporate
outperformed its benchmark by 4.78% annualised since the  (hard currency corporate bonds) and Fortis Flexi 11l Bond
team took over the management of the fund in December2008°.  World Emerging Advanced (investment grade) in February

and April 2010 to capture new opportunities in emerging debt.

+ BNP Paribas L1 Bond World Emerging Local was one of the
first funds in the market with a benchmark of Emerging
Market local bonds (launched in May 2006). The fund
is in the first quartile over three years within the “Bond
Emerging markets Global” Lipper universe .

« BNP Paribas L1 Bond Asia ex-Japan outperformed its
benchmark Year-to-Date and in seven out of the last eight
calendar years (as of 30 April 2010).

BNP Paribas L1 BNP Paribas L1 BNP Paribas L1 Bond World
Bond Europe Emerging*** Bond Asia ex-Japan*** Emerging Corporate****

Sovereign bonds and corporate
bonds denominated in both local
and external currencies

Mainly corporate bonds in hard Mainly corporate bonds and quasi-
currency and sovereign local bonds  sovereign bonds in hard currencies

Eastern Europe Asia Global

Credit spreads, interest rates, yield Credit spreads, interest rates, yield

L : L : Carry and corporate spreads
curve positioning and currencies curve positioning and currencies

50% JPM Euro EMBI Global Diversified

Europe (RI) + 50% JPM GBI-EM Global HSBC US Dollar Asia Bond Index JP Morgan CEMBI Broad Diversified

Diversified Europe (EUR) (RI) (USD) (RD USD (RI)
200bp gross excess* 0.5 - 0.75 information ratio 200bp gross excess*
40 - 60 30 - 80 40 - 50
8 years 8 years 8 years
2/6 2/6 3/6
EUR usD usDb
01/06/1998 08/12/2008 01/02/2010

Compartment of the BNP Paribas L1 ~ Compartment of the BNP Paribas L1 =~ Compartment of the BNP Paribas L1
UCITS Il Compliant Luxembourg SICAV  UCITS Il Compliant Luxembourg SICAV UCITS IIl Compliant Luxembourg SICAV

1.50% 1.25% 1.50%
0.60% 0.60% 0.60%
Dynamic Dynamic Dynamic
LU0088340327 LU0377063028 LU0422804707
LU0159064301 LU0377063614 LU0421768937

Fortis Flexi Ill Bond World
Emerging Advanced

Investment grade: sovereign bonds
denominated in hard & local
currencies and corporate bonds

Global

Spreads, interest rates
and currencies

50% GBI-EM Global Div + 50% EMBI

Global Diversified Investment Grade

(USD) (RI)
150bp gross excess**
50 - 70
8 years
2/6
usb
30/04/2010

Compartment of the Fortis Flexi IlI

SICAV-SIF

N/A
0.60%
Dynamic
N/A
LU0505064526

" Fortis Flexi Il Bond Corporate World Emerging will be merged into BNP Paribas L1 Bond World Emerging Corporate on 4 October 2010

9 Classic shares, net of fees, as of 31 May 2010, former AAF Global Emerging Markets Bond Fund
10 Source : Lipper, as of 31 July 2010
Past performance achievement is not indicative of current or future performance.
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www.bnpparibas-ip.com

This document is issued and has been prepared by BNP Paribas Asset Management (BNPP AM)* a member of BNP Paribas Investment Partners (BNPP IP)**

This document is produced for information purposes only and does not constitute:

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

any investment advice.

This document makes reference to certain financial instruments (the “Financial Instrument(s)”) authorised and regulated in its/their jurisdiction(s) of incorporation.
No action has been taken which would permit the public offering of the Financial Instrument(s) in any other jurisdiction, except as indicated in the most recent
prospectus, offering document or any other information material, as applicable, of the relevant Financial Instrument(s) where such action would be required, in
particular, in the United States, to US persons (as such term is defined in Regulation S of the United States Securities Act of 1933). Prior to any subscription in a country
in which such Financial Instrument(s) is/are registered, investors should verify any legal constraints or restrictions there may be in connection with the subscription,
purchase, possession or sale of the Financial Instrument(s).

Investors considering subscribing for the Financial Instrument(s) should read carefully the most recent prospectus, offering document or other information material and
consult the Financial Instrument(s)’ most recent financial reports. The prospectus, offering document or other information of the Financial Instrument(s) are available
from your local BNPP IP correspondents, if any, or from the entities marketing the Financial Instrument(s).

Opinions included in this website constitute the judgment of BNPP AM at the time specified and may be subject to change without notice. BNPP AM is not obliged to
update or alter the information or opinions contained within this website. Investors should consult their own legal and tax advisors in respect of legal, accounting,
domicile and tax advice prior to investing in the Financial Instrument(s) in order to make an independent determination of the suitability and consequences of an
investment therein, if permitted. Please note that different types of investments, if contained within this website, involve varying degrees of risk and there can be no
assurance that any specific investment may either be suitable, appropriate or profitable for a client or prospective client's investment portfolio.

Given the economic and market risks, there can be no assurance that the Financial Instrument(s) will achieve its/their investment objectives. Returns may be affected
by, amongst other things, investment strategies or objectives of the Financial Instrument(s) and material market and economic conditions, including interest rates,
market terms and general market conditions. The different strategies applied to the Financial Instruments may have a significant effect on the results portrayed in this
website. Past performance is not a guide to future performance and the value of the investments in Financial Instrument(s) may go down as well as up. Investors may
not get back the amount they originally invested.

The performance data, as applicable, reflected in this website, do not take into account the commissions, costs incurred on the issue and redemption and taxes.

*BNPP AM is an investment manager registered with the “Autorité des marchés financiers” in France under number 96-02, a simplified joint 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. www.bnpparibas-am.com.

** “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.

14, rue Bergére - 75009 Paris - France
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