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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.

- BAERUCTSEAITEREAR - METETRREBKFOIBESRENESR  BFIEHRES
- RAERIZRETSRNERARRETFIRR  MRENE-IREMEMSHTENESEERTEAREERD HIRENES RS °
- RESREAR - EZAMEERRNENERBERANBES 2AEBKT —R - RNDERAFARALK - REEEREREIMERE -

c BREORBEATEZE T  [RIHRANBES TR THRNARZANBESTERR T RERAIHNEESERTHREBRRARMR—
BRMTNERENAHEES -

- RAETRENR T AERMEHRERE

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 at all
times at least 75% of its assets in equities and equity-linked securities of companies in the Euro
zone.
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® MANAGER'S COMMENT #& 32 ¥4t

Following a difficult January, the markets rebounded during February and March. Our stock
selection in the Healthcare and Financial sectors supported the portfolio’s performance, whereas EUR BL7T 243.00
our underweight position in Materials weighed negatively. :
BMIANKBEZBRAR 2 3ANAEMEA - HARNEEEERERITEOERMNFESRRE - -
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We added consumer-related stocks such as Nokia, Metro, LVMH and Luxottica to the fund. We EUR BT 119.36/105.42
also added Delhaize due to improving US consumer sentiment and the possible rise in inflation. In
Financials, we bought Crédit Agricole and Fondiaria. We financed these purchases through the sales
of AkzoNabel, Lafarge, Deutsche Telekom, Deutsche Post and Fiat.

£E&EA Nokia » Metro » LYMH 2 Luxottica S8 EMRMRE - #510 CBUB B B MEE FOBRERIS
M ELIEA Delhaize - FRAE - EEEA Crédit Agricole & Fondiaria - 8 FlIREME
B JE L AkzoNobel + Lafarge * Deutsche Telekom - Deutsche Post & Fiat FT{5 °

As we enter a more stable phase of economic recovery, we are seeking to invest in growth stocks.
We took profit on most of the cyclically sensitive stocks held in the portfolio.
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il Usp 7% TELEFONICA SA 4.67%
Cumulative (%) Fund  Benchmark Fund  Benchmark BANCO SANTANDER 4.25%
ZIREH(%) 2o HE HS HE ALLIANZ 3.94% 15.72% []
— BNP PARIBAS 3.44% O
1 month —{aA 78 7% 891 703 DEUTSCHE BANK 5 9% o
3 months =f8A 0.19 102 -551 -473 EON AG 2.82%
7.80% []
Year to date 4124 0.19 1.02 -551 -473 NOKIA 2.81% 7.36% []
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