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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.
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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 investing mainly
in equities and other similar securities, issued by US companies selected depending on their

valuation.
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® MANAGER'S COMMENT #& 32 ¥4t

The recovery in the global equity markets remained intact as the first quarter unfolded. The

portfolio significantly outperformed the index, which itself rose significantly. The outperformance USD £7% 38343
was due to our positions in the Energy, Financials, Telecommunication Services and Industrials :
sectors.
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USD %7t 82.23/72.25
New investments tend toward more focused areas experiencing specific stresses. Regulatory
uncertainty is creating such stresses, as evidenced in Health Care, Defense, Telecoms and Utilities.
In addition we have been able to purchase some higher quality names at attractive valuations due
to circumstances particular to their businesses. Consumer discretionary and technology presented
fewer opportunities as their stock prices begin approaching fair value.
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We continue to expect earnings growth to positively surprise as is typical in recoveries. Expected
return on equities is still attractive, particularly compared to the lower risk alternatives.
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(Capitalisation &7 17)
usD £ HRER NORTHROP GRUMMAN CORP. 'Y/3l SECTOR BREAKDOWN 774 #
EXXON MOBIL 4.00%
Cumulative (%) Fund  Benchmark Fund  Benchmark TYCO ELECTRONICS LTD 3.76%
2EER(%) =53 B2 -5 HE ALLSTATE 3.75% 35.26% []
OMNICOM GROUP 3.53%
1 month — &7 5% 813 690 PENNEY €O INC-IC 339% 1317% [
3 months =f8 A 9.06 523 1564 1158 TORCHMARK 3.21% e
Year to date F92% 9.06 523 15.64 1158 -3 COMMUNICATIONS HLDS 3.10% .
1year — 781 4880 6858 4601 UBS NOM 3.09% 1216% [
3 years =4 .3396 1374 435,03 1514 COMPUTER ASSOCIATES INC 2.97% 10.52% []
5years i -17.25 6.58 -20.52 237 Total number of positions : 46
Since inception . . RETEE M - 46 9
BRILUE (15/12/2004) 1827 473 1893 388 7.05% []
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Source ZFIIIE : BNP Paribas Asset Management, as of 31 March 2010 ABIBREEEIE - #Z20106F3A8310
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