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PARVEST BOND WORLD HIGH YIELD - (Classic USD)
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RISK AND REWARD INDICATOR

The higher the risk, the longer the recommended investment horizon

Capi. code Distri. code

ISIN LU0823388375 LU0823388458
BLOOMBERG BNPBWCU LX BNPWHYU LX
WKN A1T8S1 A1T8S2

CODES

Benchmark Merrill Lynch BB-B Non-Fin
Dev Markets High Yield

Constr (Hedged in EUR) (RI)
Nationality Luxembourg
Legal form Sub-fund of SICAV with

European passport
Launch date 17 May 2013
Base currency (of share class) U.S. Dollar
Fund Manager Dimitrios KOURKOULAKOS
Management Company BNP PARIBAS INVESTMENT

PARTNERS LUXEMBOURG
Delegated Investment Manager FISCHER FRANCIS TREES &

WATTS INC
External financial administrator BNP PARIBAS INVESTMENT

PARTNERS UK LTD
Custodian BNP PARIBAS SECURITIES

SERVICES (Luxembourg)
Max. Entrance Fees 3%
Exit fees 0%
Max. Switch Commission 1.50%
TER 1.58%
Maximum Management fees
(annual)

1.20%

Periodicity of NAV Calculation Daily
Execution/Type of course Unknown NAV

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

CUMULATIVE AND ANNUAL PERFORMANCE (USD) (Net)
Since First NAV 02/05/2011

*All data and performance are as of that date, unless otherwise stated.
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NAV (Capi.) 102.05
NAV (Distrib.) 85.76
12M NAV max. Distrib. (10/04/14) 117.06
12M NAV min. Distrib. (13/03/15) 83.67
Total net assets (mln) 39.86
Last dividend (16/04/14) 6.20

KEY FIGURES - USD

Cumulative (%) Fund Benchmark
1 month -  4.89 -  4.60
3 months -  9.31 -  8.77
Year to date -  9.31 -  8.77
March 2014 - March 2015 - 21.79 - 19.40
March 2013 - March 2014   14.34   15.14
March 2012 - March 2013    6.50    7.58
Annualised (%) (base 365 days)
1 year - 21.79 - 19.40
3 years -  1.61 -  0.05
5 years - -
Since First NAV (02/05/2011) -  3.29 -  1.70

PERFORMANCES AS OF 31/03/2015 (USD) (Net)

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



Q1 saw a fair amount of volatility as risk appetites went thru fits and starts in response to mixed signals.
Market weakness in the beginning of the quarter quickly subsided after the announced ECB QE program
exceeded expectations.  The exuberance carried over to the month of February which posted the best gains
of the three months.  High Yield spreads tightened across the board led by the riskiest tiers as commodity
related sectors experienced a strong rebound.  The end of the quarter proved to be a lot more challenging
as oil reached new lows for the year and US economic data continued to suggest subdued activity in the
quarter after an unusually cold winter.  The dovish commentary from the mid-month FOMC meeting helped
improve sentiment as interest rates in the US moved comfortably below 2% once again and expectations for
the first rate hike were pushed farther out. 

Overall returns in the quarter were reasonably good for investors that were willing to stomach the volatility
of the past three months, with more than half of the return coming from coupon income.  The benign interest
rate environment and stable credit fundamentals remain quite supportive for High Yield bonds.

MANAGEMENT COMMENT as of 31/03/2015

Fund Bench.
Modified duration 5.07 3.98
Volatility (%) 11.30 10.90
Tracking error (%) 0.62 -
Information ratio  -2.50 -
Sharpe ratio  -0.17  -0.03
YTM (%) 6.92 5.55
Arithmetic mean rating B B+
Avg. maturity 4.92 4.00
Avg. coupon (%) 8.04 6.39

RISK ANALYSIS

Period: 3 years. Frequency: monthly

Asset name %
CHRYSLER GP/CG C 8.25 15/06/2016 13.31
TELECOM ITALIA 5.30 30/05/2024 7.46
FRESENIUS MED 17/07/2024 7.41
CNH IND FIN 2.88 27/09/2021 7.34
WINDSTREAM CORP 7.75 01/10/2016 7.25
TENET HEALTHCARE 5.00 01/03/2019 6.03
PINNACLE ENTERTA 6.38 01/08/2016 5.45
RRD 7.88 15/03/2021 5.44
TELEFONICA EUROPE BV 4.20 04/12/2019 4.75
CLEAR CHNL WORLD 6.50 15/11/2017 4.66
Number of holdings in the portfolio: 35

PORTFOLIO'S MAIN HOLDINGS

Source of data: BNP Paribas Securities Services
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Source of data: BNP Paribas Securities Services
Sources : Fitch, Moody's, S&P
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Source of data: BNP Paribas Securities Services
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Total exposure: 126.58 %
Source of data: BNP Paribas Securities Services
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Total exposure: 126.58 %
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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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 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, from the representative in Switzerland, BNP Paribas (Suisse) SA, 2, place de Hollande, 1204, Geneva; the paying 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 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. Investors considering subscribing for shares should 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
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 you jurisdiction. For further information, please contact your locally licensed Investment
Partner. 
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
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