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PARVEST BOND USD - (N)

RISK AND REWARD INDICATOR
©® KEY POINTS

- A portfolio mainly invested in the US bond market and to a limited extent in emerging market bonds,
high-yield bonds, and non-US developed countries
- Afund seeking to invest in the most attractive bond sectors as economic conditions change

nn nnnn - A strong, experienced and specialised team within FFTW

® INVESTMENT OBJECTIVE

The Fund seeks to increase the value of its assets over the medium term by investing in USD denominated
bonds and/or other debt instruments. After hedging, the exposure to currencies other than USD will not
exceed 5%. It is actively managed and as such may invest in securities that are not included in the index
which is Barclays US Aggregate (RI).

® CUMULATIVE AND ANNUAL PERFORMANCE (USD) (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 (USD) (Net)

Cumulative (%) Fund Benchmark
1 month - 040 - 036
3 months - 074 - 084
Year to date 1.22 124
April 2014 - April 2015 3.10 4.46
CHARACTERISTICS Annvalised (%) (base 365 days)
1 year 3.10 4.46
3 years - -
5 years - -
Since First NAV (12/08/2013) 3.64 4.32

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 31/03/2015

Parvest Bond USD outperformed the Barclays US Aggregate Index by 42 bps for the quarter ended March
31, 2015. During the quarter rate decisions produced mixed performance while corporate and mortgage
allocations benefitted the fund. In January our US curve flattening position and long US duration posture
added value as the US curve fell on mixed economic data, weather related concerns and anticipation of QE
in the Eurozone. In February, rates reversed course, penalizing our short duration and curve flattening posture.
In terms of interest rate exposure, the fund ended the quarter 1.5 years long the benchmark, but short the
government sector. Our short Agency MBS and long CMBS (23% overweight at quarter end) added value as
CMBS outperformed and Agency MBS sold off in January and March and rallied in February as Treasury rates
rose and prepayment risk decreased. Our 20% overweight to the Corporate sector was concentrated largely
in the front-end, and the 3-5 year segment outperformed all others for the quarter, benefitting the portfolio
from both a curve and asset allocation perspective. Finally the portfolio benefitted from convertible bond
exposure as global developed market equities rallied +2.3% (in USD terms) for the quarter.

RISK ANALYSIS

® PORTFOLIO'S MAIN HOLDINGS © BREAKDOWN BY COUNTRY (%)
Asset name %
G2SF 3.00 1398 100 9043
FFTW MORTGAGE TOTAL RETURN AAC 6.16
NORWAY (KINGDOM OF) 3.75 25/05/2021 3.68
PARVEST CONVERTIBLE BOND WORLD X 3.66
FNMA TBA 4.00 321
FNCI 2.50 1.82 804 848
FNCI 3.00 1.60
FGLMC 3.00 1.60 N2 @w“" 0 o o o
US TREASURY N/B 3.63 15/08/2043 1.54 W @q‘“
GNR CS 11-FRN 16/02/2041 148 —Fund e Benchmark
Number of holdings in the portfolio: 290 Total exposure: 125.13 %
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: 108.47 % Total exposure: 116.35 %
Source of data: BNP Paribas Securities Services Source of data: BNP Paribas Securities Services
Sources : Fitch, Moody's, S&P Sources : Fitch, Moody's, S&P

Ratings lower than BBB- refer to high-yield or speculative-grade bonds

©® BREAKDOWN BY MATURITY (%
) ® MODIFIED DURATION BREAKDOWN BY MATURITY
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Total exposure: 108.47 % — Fund
Source of data: BNP Paribas Securities Services Total exposure: 108.47 %

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 usin; 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

individual 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
Partner.
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