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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 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.

AXHRZEZREREEEETMNERAREL  AREREEREBECREEETR CRYEEHE  ZROREEEETNERARAZEEREAET —(EEEE
g - ARARL EKSARBAX N~ - HEMBORBFRRLABELEMNESIOTEER « A REAEM *M’ﬁ)TTzHEXEHA%’TﬁZ?%%E’J%R%
HEERBEER - ERMBEMNE LA BHEARRRNEEREERNAE - AESENmMAARHBN - ZRRBLRONREERFAMESTNABEREE
BERBER URERAESSMNIBRE - REEERANAESH - BATHAEELNBERNER - ERIQERTSAR - AEE TREZZRE
E*“ﬁi;%ﬁilfﬂ?ﬂﬁ% EEE - WIRZEEMELLRLREMMNEFEBRENE - ESNBERAY NRRRRZEE - EF LB AT EREENERE -
EESWREHAE

Website #i K : www.bnpparibas.com.hk Hotline ¥R : 2909 8390



<l BNP PARIBAS

ASSET MANAGEMENT

Parvest US Mid Cap BRIZEXBEFEHARESE

31/03/2010

e INVESTMENT OBJECTIVE REB & FUND INFORMATION E£ ¥ %!

The sub-fund seeks to increase the value of its assets over the mid-term by investing in equities
and equity-linked securities of mid-sized companies, having their head office or carrying out a
significant part of their business in the United States.
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® MANAGER'S COMMENT #& 32 ¥4t

The portfolio underperformed its benchmark, and outperformed the broader S&P 500 Index during
another up market quarter. Consumer Discretionary was our weakest sector as several holdings -
succumbed to profit-taking following their top performance in the prior quarter. H&R Block (consumer USD X7 28399
tax services) gave back the majority of its prior gains after reporting disappointing early tax
season results. Unisys and New York Times retrenched moderately from their prior quarter's gains.
Consumer staples stocks Bunge and Molson Coors Brewing also declined on weaker than expected
earnings and soft commodity prices. CGG-Veritas and Denbury contributed to outperformance in
the energy sector. Performance was also helped by an underweight in the weak Utilities sector. USD 23T 115.54/102.35
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USD X7t 114.47

Sigma-Aldrich (specialty chemicals) was added to the portfolio based on valuation and growth
prospects. The company provides a broad range of chemical products used in diverse medical and
chemical research and pharmaceutical applications.
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We believe our holdings are favorably positioned in this tenuous economic environment with

attractive valuations, low debt levels, geographic diversification and strong market positioning. 26.33%
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Uso 27 EUR B BLOCK H8R 381%
Cumulative (%) Fund  Benchmark Fund  Benchmark NEW YORK TIMES CO 3.61%
ZRER(%) 2% HE 24 BE CHICAGO BRIDGE 3.53% 26.57% []
MOLEX INC 3.50%
L month —(&7 A L FMC TECHNOLOGIES 3.08%
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