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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 &

The sub-fund seeks to increase the value of its assets over the medium term by investing mainly
in equities and equity-linked securities of Asian companies ex-Japan.
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® MANAGER'S COMMENT #&32 ¥4t

The Asian markets remained choppy amid concerns over the recapitalisations of the Banking sector,
the prospect of monetary tightening and sovereign debt issues in the Euro zone. Our strategy
suffered from the poor performance of Financials and was also penalised by its underexposure to
the cyclical sectors.
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Given mounting fears of tighter money and risk of liquidity outflows, we added exposure in some
defensive laggards like China Mobile. In Korea, we initiated a position in LG Chem Ltd, and closed
our positions in KT&G and SK Energy. In Singapore, we added exposure in Singapore Airlines and
UOB, reducing our exposure to DBS to do so.
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While the global economy has recovered, economic uncertainties include monetary tightening,
inflation risks and sovereign debt issues in Europe are likely to have a profound impact on Asian
equity markets this year. We continue to like domestic consumption leaders, beneficiaries of the
pro-growth government policies and recovery growth plays.
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e MAIN HOLDINGS XER¥E

Usb 7 EUR BlT CHINA MOBILE 451%
0,
Cumulative (%) Fund  Benchmark Fund  Benchmark HON HAI PRECISION INDUSTRY 4'49f’
LRER(%) 2e £ 24 2 SAMSUNG ELECTRONICS 4.48%
TAIWAN SEMICONDUCTOR 4.40%
1 month —f&@A 6.27 6.99 718 790 CHINA CONSTRUCTION BANK 4.02%
3 months ={AA 157 082 437 891 CHINA LIFE INSURANCE CO 3.96%
A . POSCO 3.83%
Year to date $4124 157 082 437 691 IND. AND COMMERCIAL BANK 3829
1year —% 49,08 68.95 46.28 65.77 CNOOC 3.16%
3 years =F -5.50 1339 -7.04 11.55 PETROCHINA 2.66%
5 years L 5268 8068 4666 7355
nee i i Total number of positions : 77
Since inception ; X
BRI (29/0311990) 4534 11155 29.38 88.32 B IBRBE 77
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