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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 equity risk that may involved and the concentrated market risks of a Sub-fund which invest in one single industry
sector is 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 naotice. 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.

The Sub-fund is authorized under the SFC Code of Unit Trusts and Mutual Funds but under the Code on Real Estate Investment Trusts. However, authorization from
SFC does not imply official approval or recommendation.
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e INVESTMENT OBJECTIVE REB &

The sub-fund seeks to increase the value of its assets over the medium term by investing at least
75% of its assets in shares issued by real estate companies within the EU Member State.
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® MANAGER'S COMMENT &3 ¥t

The portfolio rose over the quarter, and slightly outperformed the benchmark. Switzerland,
Sweden and Finland were the strongest markets, while Greece, Norway and the UK lagged. Stock
picking in France (underweight Unibail) and the Netherlands (Prologis overweight) and Finland
(through Technopolis and Sponda) added to performance. The main drags were the underweight of
Switzerland, and some stocks in the UK.
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Over the quarter, we increased our exposure to Swedish small caps. In the UK, we took a position
in Unite and upped our weight in Safestore, after encouraging earnings numbers. We increased
our weight in Fonciere des Regions and Icade. We reduced our position in Prologis after the price
outperformed the market significantly. We sold Klepierre, Kungsleden and Liberty.
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The portfolio continues to have a somewhat aggressive profile. We continue to overweight
companies with strong cashflows (growth) trading on attractive discounts to NAV and underweight
more defensive countries like Belgium and Switzerland.
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- - UNIBAIL-RODAMCO 9.29%

il Usp 7% BRITISH LAND 8.14%

Cumulative (%) Fund  Benchmark Fund  Benchmark LAND SECURITIES 7.25%

ZIREH(%) ie HE HS HE SEGRO 5.16%

ICADE 4.48%

L month —{EA L G CONWERT IMMOBILIEN INVEST 4.30%

3 months =f8 A 359 355 -231 -234 KLEPIERRE 4.29%

Year to date FH1E4 359 35 231 23 CORIO NV 4.23%

Lyear —% 6059 6539 6366 6855 VASTNED RETAIL 3.23:/0

3 years =4 5156 5257 5076 5179 DERWENT LONDON 3.09%
5 years A - . . ; Total number of positions : 37
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