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INVESTMENT OBJECTIVE

The sub-fund invests up to 100% of its assets into Parvest Agriculture (USD), the “Underlying Fund”, whose investment objective is to increase the value
of its assets over the medium term through exposure to the following agricultural commodities indexes: the S&P GSCI Agriculture and Livestock index
and the Dow Jones-UBS Agriculture Sub index. The Underlying Fund may also be exposed to any new agricultural commodities index.

MANAGEMENT COMMENT*

The fund outperformed its benchmark during May. Firstly, our curve positioning, which emphasises longer-dated maturities, added value in the face of
declining commodity futures prices. Secondly, our overweight in cotton and underweight in wheat contributed positively. The volatile sugar contract was
the main performance detractor this month.

We continued to reduce our soybeans exposure to neutral after confirmation of very good crop conditions in the US and South America. We also altered
our slight overweight in sugar to an underweight as next year's harvest is expected to result in an oversupplied market. As regards cocoa, we returned to
neutral in light of decreasing production in Africa. Finally, after further supply reduction, we increased our exposure to livestock, though we remain
underweight.

Commodity markets were strongly impacted during the month by external problems related to the euro crisis. In the light of strong verbal and financial
commitments by European governments, market participants should be able to refocus on agriculture’s promising fundamentals. Over the longer term,
agriculture should also provide a good hedge against the loss of purchasing power should inflation rise again.

* of the Underlying Fund

ASSOCIATED RISKS Risk scale: 6 ( 1= low; 6 = high )

The holder of units in the fund is exposed to the following risks:

- Market risk, inherent in investing in securities and affected by political instability, exchange controls, changes in taxation, foreign investment policies
- Currency risk, affecting favourably or unfavourably by changes in currencies and exchange control regulations

- Interest rate risk

- Liquidity risk

- Risks associated with derivatives

- Counterparty and credit risk

- Risk factors of the underlying fund: the commodities markets may fluctuate significantly with prices rising and falling sharply

KEY FIGURES (SGD) KEY CHARACTERISTICS RISK INDICATORS (over 23 months)
NAV 0.5542 Inception date: 17 June 2008 Volatility 18.92%
NAV Max 2010 0.6550 Base Currency: SGD Tracking Error 1.15%
NAV Min 2010 0.5374 Benchmark: 50% DJ-UBS Agriculture Sub index Information Ratio 217
Fund size (min) 9.00 50% S&P GSCI Agriculture & Livestock index Sharpe ratio -1.41
Legal Form: Authorised Unit Trust established in Alpha -3.25%
Singapore Beta 0.99
R? 1.00
PERFORMANCE
Cumulative 1M 3M YTD 1Y 3Y 5Y  Since inception
Fund (bid-to-bid) ~ -0.54% -8.71% -13.98% -18.57% - - -44.58%
Fund (offer-to-bid*) -5.51% -13.28% -18.28% -22.64% - - -47.35%
Benchmark -0.84% -8.12% -13.05% -16.73% - - -41.50%
Annualised 3Y 5Y Since inception *Includes the effect of an assumed 5% front end load,
Fund (bid-to-bid) - - -26.20% which the investor might or might not pay.
Fund (offer-to-bid*) - - -28.13%
Benchmark - - -24.12%
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Past performance is not a guarantee of future results.
0.50 Tttt Source: BNP Paribas Asset Management.
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SECTOR ALLOCATION*

BWDJ UBS Agriculture Sub-Index

EIENHANCED STRAT #10 AG & LS

Global portfolio exposure: 100%

*of underlying fund

TRANSACTIONS FUND MANAGEMENT & OPERATIONS
NAV calculation: daily (Day D), Fund Manager: BNP Paribas Asset Management Singapore Limited
Singapore, Luxembourg, Paris and New York Business Day
Dealing deadline: Day D-1 before 5 pm Singapore time Delegated Fund Manager
NAV publication: daily, D+2 e
Settlement: Subscription D+2; Redemption D+4 A

Trustee: DBS Trustee Limited
Minimum initial investment: SGD 1,000
Minimum subsequent investment: SGD 500 PRICE QUOTE
Preliminary charge: maximum 5% www.bnpparibas.com.sg, www.fundsupermart.com

Realisation charge: maximum 2%
Switching fee: maximum 2%.

ISIN code: SG9999005607
Bloomberg ticker: BNPAGRI SP
Lipper ID: 65108947

DISCLAIMER

BNP Paribas Agriculture (SGD) Fund (the “Fund”) is a sub-fund of BNP Paribas Premium Funds, an open-ended umbrella unit trust authorised
under the Securities and Futures Act, Chapter 289, by the Monetary Authority of Singapore.

This document is published by BNP Paribas Asset Management Singapore Limited, the manager of the Fund (the “Manager”) for information only
and it does not constitute a prospectus nor form part of any offer or invitation to subscribe for or to purchase, or solicitation of any offer to subscribe
for or to purchase, any units in the Fund. All applications for units in the Fund must be made on the application forms accompanying the latest
prospectus of the Fund (the “Prospectus”). The Manager reserves the right (but is not obliged) to vary the information in this document at any time
Given the economic and market risks, there can be no assurance that the Fund will achieve its investment objectives. Investments in the Fund are
not deposits or other obligations of, or guaranteed, or insured by the Manager or the distributors or their affiliates and are subject to investment
risks, including the possible loss of principal amount invested. Returns may be affected by, among other things, the investment strategies or
objectives of the Fund and material market and economic conditions. The value of the units and the income from them can fall as well as rise. Any
prediction, projection or forecast is not necessarily indicative of the future or likely performance of the Fund. Past performance of the Manager is not
a guide to future performance and the value of the investments in the fund may go down as well as up.

This document has been prepared for general circulation and should not be taken as a recommendation to buy or sell since it does not take into
account the specific investment objectives, financial situation and the particular needs of any particular recipient of this document. Investors should
seek advice from a financial advisor before purchasing units in the Fund. In any case, investors should read the Prospectus and consider the risks
as well as suitability of the Fund before deciding whether to subscribe for units in the Fund. Copies of the Prospectus are available and may be
obtained from the Manager.

It is the intention of Parvest Agriculture (USD), the underlying fund of the fund (the “Underlying Fund”) to invest in derivatives instruments for the
purposes of meeting the investment objectives. In addition, the net asset value of the Underlying Fund is likely to have a high volatility due to its
exposure to the commodities indices. Please refer to the prospectus for more information.

BNP Paribas Asset Management Singapore Limited 16 Collyer Quay #32-01 Singapore 049318 Reg No: 199308471D
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