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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 material is issued and has been prepared by BNP Paribas Investment Partners Asia Limited (BNPP IP Asia)’, a member of BNP Paribas Investment Partners
(BNPP IP)™ The content has not been reviewed by the Hong Kong Securities and Futures Commission. This material is produced for information purposes only and
does not constitute: 1) an offer to buy nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with any contract or commitment
whatsoever; or 2) any investment advice. Investors considering subscribing for the Sub-fund should read carefully the most recent prospectus, offering document or
other information material and consult the Sub-funds’ most recent financial reports. Opinions included in this material constitute the judgment of BNPP [P Asia at
the time specified and may be subject to change without natice. Investors should consult their own legal and tax advisors in respect of legal, accounting, domicile
and tax advice prior to investing in the Sub-fund in order to make an independent determination of the suitability and consequences of an investment therein, if
permitted. Given the economic and market risks, there can be no assurance that the Sub-fund will achieve its investment objectives. Past performance is not a
guide to future performance. Performance figures are stated net of management fees and are calculated according to time-weighted total returns with net dividends
and interest reinvested. Where the investment returns quoted in this material are denominated in a currency other than US/HK dollar (the “foreign currency”),
US/HK dollar-based investors are exposed to fluctuations in the US/HK dollar / foreign currency exchange rate.

BNP Paribas Investment Partners Asia Limited, 30/F Three Exchange Square, 8 Connaught Place, Central, Hong Kong.
“BNP Paribas Investment Partners” is the global brand name of the BNP Paribas group’s asset management services. For further information, please contact your locally
licensed Investment Partner.
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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 equity-linked securities of Australian companies.

MEBESTUENRARARREREEHESATERENUR - RO RBER K HILE -

e MANAGER'S COMMENT #&32 ¥ 4t

The portfolio traded broadly in line with its benchmark during the month. The largest
contributors to performance included Cochlear (medical devices, -1.77%), Woolworths Limited
(staples retailing, -1.66%) and not owning National Australia Bank (banking, -12.04%). The largest
detractors from performance included Fantastic Holdings (furniture retailing, -33.16%), Seek
Limited (online job classifieds, -10.73%) and not owning Wesfarmers (conglomerate, -0.65%).
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We removed Sky Network Television (pay TV) from the portfolio. We also reduced our exposure to
Fantastic Holdings (furniture retailing), Realestate.com (online property classifieds), Count Financial
(financial services) and Seek Limited (online job ads) to raise cash for redemptions.
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Given the recent pull back in the market, the current IRR on the portfolio has risen significantly to
20%. The quality of the companies in the portfolio is particularly high in view of such a high IRR.
We are confident that this will translate into strong returns over our investment time horizon.
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5 5 WOOLWORTHS 2743 SECTOR BREAKDOWN 1T% 4 i
A A7 Usp % BHP BILLITON 7.37%
Cumulative (%) Fund  Benchmark  Fund  Benchmark COCHLEAR LTD NPV 7.29%
ZREH (%) B¢ EE He  HE COMMONW BK AUSTR 7.10% 28.77% [
RIO TINTO 6.55% :
1 month —{AA T8 T 6% 1669 IRESS MARKET TECHNOLOGY LTD  4.48% 19.65% []
3 months =f8A -357 -3.55 -9.68 -9.66 SEEK LIMITED 4.47%
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3 years =4 1600 023 1487 1916 AMP LIMITED 3.96% 910% []
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