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Important Note EE=1§

+ Parvest is an investment company under the UCITS regulations and has within it different Sub-Funds investing in equities, bonds and short
term debt securities each with different risk profile.

* Investors should note the interest risk, credit risk and counterparty risk that may involve and the concentrated market risks of a Sub-fund
which invest in one single or a limited number of geographical market(s) or industry sector(s) are generally higher than that of a more
diversified fund.

+ Investment involves risk. Further details of the potential risks involved are contained in the Sub-Fund Risk Profile section of the Explanatory
Memorandum. The value of the shares may go down as well as up. It is possible that investors may lose their entire investments.

+ The investment decision is yours. You should not invest in the Sub-fund unless the intermediary which offers you the Sub-fund has advised you
that the Sub-fund is suitable for you and explained why it is consistent with your investment objectives and risk profile.

* Investors should not only base on this document alone to make investment decisions.
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This document is issued by BNP Paribas Asset Management Asia Ltd. BNP Paribas Investment Partners (BNPP IP) is the global brand name of the BNP Paribas
group’s asset management activities. BNP Paribas Asset Management Asia Limited is an asset management entity within BNPP IP. This information does not
constitute or form part of an offer document or any offer or invitation to subscribe for or purchase any securities, or derivatives thereof, nor shall it or any part of
it form the basis of any contract or commitment whatsoever, or be taken as investment advice. Any opinions or statements included herein constitute our judgment
at the time specified and may be subject to change without notice. Investors considering subscribing for shares should read carefully the most recent prospectus
including risk factors and consult the Sub-fund’s most recent financial reports. Investors should consult their own legal and tax advisors prior to investing in the
Sub-fund. Given the economic and market risks, there can be no assurance that the Sub-fund will achieve its investment objectives. Performance figures are stated
net of management fees and are calculated according to time-weighted total returns with net dividends and interest reinvested. Past performance is not indicative
of future results. Exchange rate fluctuations may affect returns. This document has not been reviewed by the SFC.
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e INVESTMENT OBJECTIVE REB & FUND INFORMATION E£ ¥ %!

The sub-fund seeks to increase the value of its assets over the medium term by mainly investing
in medium-term bonds denominated in EUR.
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® MANAGER'S COMMENT #&32 ¥4t

In view of the weakness of European growth, the average yield on 7-10 year Euro zone government
bonds fell from 3.67% to 3.46%. The EONIA remains low at close to 0.35%. The perception of
sovereign risk resulting from the large structural and cyclical deficits led to substantial disparities,
with German rates falling by 30bp at a time when Greek and Spanish rates were rising by 70bp

and 25bp respectively. The credit market moved in response to the degree of mistrust shown EUR BT 966.85
towards the weakened countries. Over the quarter, the iTraxx Main five-year index remained
unchanged. EUR BX7T 160.43
ERBUNEERRRS - TR E T F B ESE T2 S R R3.67%K23.46% « BUTRITR X

PBR T S MR ERT0.35% M R KT - BN RABIERTSI B REBEK BRNSHES EUR BT 160.43/156.74
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We globally overweighted the portfolio's modified duration before reducing it again at the end of
the quarter. We purchased Greek bonds, thus returning practically to a neutral position. We carried
out various arbitrage operations on sovereign bonds, notably on Germany. We bought Spanish
bonds maturing in 2017 at 3.62% and sold them at 3.27%.
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Our defensive position in terms of duration is compensating for a more aggressive exposure to the
so-called peripheral countries. We are likely to reduce the portfolio's modified duration if German
10-year rates reach 3%.
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e FUND PERFORMANCES E& X% @ |VEIGHTED MODIFIED DURATION OF MAIN HOLDINGS
(Capitalisation &7 17) BEAAMEBERER
EUR Bi7E USD 7% BOBL DTB 5YRS 06/10 08/06/2010 Bl SECTOR BREAKDOWN 17¥% 5
Cumaatve () o Bk fond Berchmark ITALY BUONI POLIENNALI DEL TESORO ~ 0.19
Umulative und  Benchmark  Fund  Benchmar FRANCE 2.50 12/01/2014 0.19
RAEH(%) 8¢ E» 22 &% NETHERLANDS GOVT 375 15/07/2014  0.15 47.73% [J
1 month —fAE 055 064 031 001 ITALIE 3.75 15/12/2013 0.11 20.87% []
- ) . DEUTSCHLAND 4.25 04/07/2014 0.09 18.62% []
3 months =fAA . 2 2 3% 3% FORTIS BANK 3.38 19/05/2014 0.08 8.16% []
Year todate 125 247 24 3% 339 AUSTRIA 4.30 15/07/2014 0.07
1year =% 1082 921 129 1130 FRANCE (REPUBLIC OF) 2.50 15/01/2015 0.06 1.31% [J
3 years =& 1978 203 75 230 SFEF 3.13 30/06/2014 0.06
5 years T 2195 424 269 293 111% O
Since inception Total number of positions : 126
o snsey Y TS BB 16w BEIEE B : 126 219% []
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