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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 that the risks of investing in emerging markets are generally higher than that of the developed markets 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 equity linked securities of companies based in emerging market countries.
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The emerging markets rose slightly in the first quarter. Investors became less preoccupied both
with concerns over Chinese monetary tightening and the Euro zone debt situation. The portfolio
performed in line with its benchmark, benefiting from an underweight in China and an overweight 5
in Russian Materials stocks. Relative performance was penalised by an underweight in Hungary, as USD X7t 367.49
well as from an overweight in the Energy and Telecom sectors.
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The portfolio purchased new shares of MISC (Malaysia), Orascom Telecom (Egypt) and Anglo
Platinum (South Africa). We made no changes to the strategy’s country allocation. We remain
overweight Turkey, Taiwan, Indonesia and the Philippines, and underweight China, Malaysia and
Hungary.
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Investor sentiment proved unexpectedly resilient as excess liquidity continued to be channeled into
emerging market equities. While we are encouraged by the positive trends in corporate earnings,
markets are likely to stay sensitive to any tangible signs of monetary policy reversal in the
developed economies. We nonetheless remain guardedly optimistic for the medium term.
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(Capitalisation &7 17)
USD £5% HRER SAMSUNG ELECTRONICS k73l SECTOR BREAKDOWN 174454

PETROBRAS PETROLEO BRASIL 2.36%
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