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FINANCIAL GROUP™

This notice contains important information that requires your immediate attention. Should you have any queries, you are
recommended to seek independent professional advice.

The following change(s) in investment choice(s) relate(s) to the “Global Series” and “Premier-Choice Series” plans. The “Global
Series” includes Global InvestPlan and Global InvestPlus. The “Premier-Choice Series” includes Premier-Choice ULife InvestPlan,
Premier-Choice Flexi, Premier-Choice Flexi Plus, Premier-Choice InvestPlan and Premier-Choice PLUS InvestPlan.

Enhanced Disclosure/ Elaboration of Investment Policy of the Underlying Funds of the Investment Choices
- Parvest Bond Best Selection World Emerging "Classic-Capitalisation" (BPEMU)

- Parvest Finance Innovators "Classic-Capitalisation" (BPFIU)

- Parvest Equity China "Classic-Capitalisation” (BPHCU)

- Parvest Equity Russia "Classic-Capitalisation" (BPREU)

- Parvest Convertible Bond World "Classic-Capitalisation" (BPWCU)

- Parvest Energy Innovators "Classic-Capitalisation" (BPWEU)

As advised by the board of directors of PARVEST, following their regular review of the underlying funds of the investment choices
above to ensure they remain relevant for investors as investment markets evolve, the enhanced disclosure/ elaboration of investment
policy of the underlying funds is amended with immediate effect as shown in the table below.

The changes will not result in any increase in fees or charges to be borne by the underlying funds. Also, such changes will not
materially prejudice the existing investors’ rights of interest.

Underlying fund Further elaboration of the investment policy

Parvest Bond Best | This sub-fund invests at least 2/3 of its assets in a limited number of bonds and debt securities or other similar
Selection World securities (such as floaters) issued by emerging countries throughout the world (defined as non Organisation for
Emerging Economic Co-operation and Development countries prior to 1 January 1994 together with Turkey and Greece;

examples of emerging countries 1nc1ude Chma Indla Indones1a Kerea; Chlle Braznl Hu-nga{y— Mecho and Poland
etc.) or by companies ehara 2 a wih that have
their registered offices or conduct a majorlty of thelr busmess acthltles in these countries, as Well as in financial
derivative instruments (including total return swap) on this type of asset.

The investment manager will conduct company visits and perform on-the-ground due diligence actively and select
the investments taken into consideration the fundamentals of the country and the sector, relative valuation versus the
regional and global peers.

The sub- fund may invest in non-investment grade and/or unrated debt securities and sovereign debt securities.

While the sub-fund is not an index tracking fund, the investment manager will, in general, make reference to the
country/constituent weighting of the JRM-EMBI-Global-Composite-GrossRetarnIndex composite index (i.e. 50%
JPMorgan GBI-EM Global Diversified RI and 50% JPMorgan EMBI Global Diversified RI) when making
investment decisions. The investment manager will take an active management approach with flexibility to express
bullish or bearish views, as well as to take potential advantage of investment opportunities based on market
conditions, economic fundamentals, security valuations and potential positive re-ratings etc. through overweight or
underweight each country.

Hence, the sub-fund may invest more than 10% (but no more than 30%) of its net asset value in debt securities issued
by and/or guaranteed by a single sovereign issuer which is below investment grade and/or unrated (for example
Venezuela Argentina).

As of end of Deecember2045September 2017, the reference index comprised approximately 3439% below
investment grade and/or unrated sovereign debts. The largest exposure is Mexico (%6515% of the reference index).
Repurchase transactions, reverse repurchase transactions and similar over-the-counter transactions are used for
efficient portfolio management up to 100% of the NAV with the aim of raising short term capital in order to enhance
the liquidity of the sub-fund.

Parvest Finance At all times, this sub-fund invests at least 75% of its assets in equities and/or equity equivalent securities (such as
Innovators participation rights which refer to equity 1nstruments like bonus rlght and/or subscrlptlon rlghts (Wthh may result
from a corporate action)) issued by eem g v h h §
aetwﬁws—m%he—ﬁa&neral—seete%m&d—m%%ed—e%eem%eted—see&e%s worldWIde companies whlch enable and beneﬁt
from financial innovation.
The investment manager will select investments for the sub-fund which have an aim to create shareholder value. The
selection model will focus on valuation, quality and momentum characteristics. A fundamental company research
will also be conducted to assess a company’s earnings prospects.
There are companies that have a strong financial component to them in other sectors that the sub-fund will also
consider for investment, such as the technology, industrials and consumer sectors. These could include stocks that are
not categorised as financial stocks by MSCI, but have a strong financial component to them. For examples, several
credit card companies are categorised as technology stocks. Likewise, there are diversified industrial conglomerates
that have a large financial aspect.
It is unlikely that the sub-fund will invest in debt securities. Even if so, the sub-fund will invest in investment grade
debt securities. Moreover, the sub-fund does not contemplate to invest more than 10% of its net asset value in
securities issued by or guaranteed by any single country (including its government, a public or local authority of that
country) with a credit rating below investment grade and/or unrated.

Parvest Equity The investment manager will select investments for the sub-fund which offer quality growth, strong
China management, and cash flow predictability. Their focused strategy is exemplified by a more concentrated
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portfollo (typlcally 40- 60 holdlngs) with larger stock bets and consistent sector v1ews flihe—mestmem—mana-gef

For—th&aatoadane&of—doubt— The sub fund may 1nvest in malnland Ch1na securltles via both direct investments and
indirect investments. Direct investments refer to the investments in mainland China securities via Renminbi
Qualified Foreign Institutional Investor program (“RQFII”) and/or the Stock Connect program (“Stock Connect”),
whereas indirect investments refer to investments in the mainland China securities using access products which are
primarily participation notes (P-Notes) but may also be other similar securities and instruments linked to China A
Shares, China B Shares and other equity and debt securities issued or settled in CNY.

The respective maximum exposure of the aforementioned means will be as follows:

Means to invest in mainland China securities Maximum Exposure (% of the sub-fund’s NAV)
RQFII 30%
Stock Connect 70%
Indirect Investments primarily P-Notes 10%

The allocation between RQFII, Stock Connect and indirect investments will be determined by the portfolio manager
taken into consideration the quota availability, eligibility of the underlying securities to RQFII and Stock Connect,
and cost of trading.

The sub-fund may invest in sovereign debt securities but it does not contemplate to invest more than 10% of its net
asset value in securities issued by or guaranteed by any single country (including its government, a public or local
authority of that country) with a credit rating below investment grade and/or unrated.

Parvest Equity
Russia

The investment manager adepts employs a bottom up fundamental research and—will to select best-in-breed
investments for the sub-fund. takinginte-aceount-The decision to invest in a stock, or over/underweight it in the
portfolio is based on level-of-conviction-of the-investment-manager—estimation—of upside potential and downside
risk, which in turn is based on the ability of the company to generate free cash flow. The active weight of the
position is based on the manager’s level of conviction in a particular investment case, soft factors such as
capital expenditures and operating expenses discipline/control and dividend payout. Additional factors taken
into consideration are fund strategy, and-market liquidity, internal guidelines and benchmark structure.

The sub-fund may invest in sovereign debt securities but it does not contemplate to invest more than 10% of its net
asset value in securities issued by or guaranteed by any single country (including its government, a public or local
authority of that country) with a credit rating below investment grade and/or unrated.

Parvest
Convertible Bond
World

This sub-fund invests at least 2/3 of its assets in convertible or similar bonds whose underlying shares are issued by
companies throughout the world and in financial derivative instruments on this type of asset.

The investment manager will select investments for the sub-fund based on the fundamental value of the share of the
underlying company when a bond is more sensitive to equities; and will focus more on the credit metrics of a
company when the bond is more sensitive to spread.

The sub-fund may invest in non-investment grade and/or unrated debt securities. The sub-fund does not normally
invest in sovereign debt securities. Even if it invests in sovereign debt securities, it does not contemplate to invest
more than 10% of its net asset value in securities issued by or guaranteed by any single country (including its
government a pubhc or local authonty of that country) with a credit ratlng below investment grade and/or unrated.

For the avoidance of doubt, investors should note that after hedging, the sub-fund’s exposure to currencies other than
USD may not exceed 25% of its net asset value.

Securities lending transactions are used for efficient portfolio management up to 100% of the NAV with the aim of
raising short term capital in order to enhance the liquidity of the sub-fund.

Parvest Energy
Innovators

At all times, this sub-fund invests at least 75% of its assets in equities and/or equity equivalent securities (such as
participation rights which refer to equity mstruments hke bonus right and/or subscrlptlon rlghts (Whlch may result

from a corporate action)) issued by

%H%s—m—%aaerﬁseeteﬁm&d&melated—%eem&eeted—seetefs worldwrde companies mnovatmg to help meet

the future energy requirements of a developing world.
The investment manager will select investments for the sub-fund which have an aim to create shareholder value. Fhe

conducted to assess a company’s earnings prospects and determine an estimate of intrinsic value.
There are companies that have a strong energy component to them in other sectors that the sub-fund will also
cons1der for investment, such as the mdustrlal consumer durables and technology sectors. q?hese—eeu%d—mel-ude

drﬂhng—e*ple%&ﬂen—aﬂd—e#ﬁe%d—sewree— The sub fund seeks to mvest in shares lssued by companies whlch
innovate and benefit from energy innovation including but not limited to reduction in the cost of traditional
resource extraction, enhancement of the recoverability of traditional resources, and the adoption of renewable
and alternative energy sources.

The sub-fund may invest in sovereign debt securities but it does not contemplate to invest more than 10% of its net
asset value in securities issued by or guaranteed by any single country (including its government, a public or local
authority of that country) with a credit rating below investment grade and/or unrated.

You should refer to the relevant offering documents and the notice to shareholders of the underlying fund(s) of the above
investment choice(s), which are made available by MassMutual Asia Ltd. upon request, or visit our website
(www.massmutualasia.com) to carefully read the details of the relevant documents in relation to the above change(s).

If you have selected the above investment choice(s) under your insurance policy and if for any reason you wish to change to
other investment choice(s), you may switch your investment choice(s) to other available investment choice(s) provided by
your policy. Currently, no switching charge and bid-offer spread apply to the investment choices. For details, please refer to
Investment Choice Brochure or contact MassMutual Asia Ltd. - Customer Service Hotline at (852) 2533 5555 (Hong Kong)/
(853) 2832 2622 (Macau).
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Notice to the Shareholders

Dear Shareholders,

We hereby inform you of the following changes with immediate effect and will be incorporated in the next version of
the Hong Kong Offering Document.

CHANGES APPLICABLE TO RESPECTIVE SUB-FUNDS

Following our regularly review of PARVEST sub-funds to ensure they remain relevant for investors as investment
markets evolve, the enhanced disclosure/ elaboration of investment policy of certain sub-funds of PARVEST will be
amended as shown in the Appendix.

The changes will not result in any increase in fees or charges to be borne by the shareholders or the sub-funds of
PARVEST. Also, such changes will not materially prejudice the existing investors’ rights of interest.

Hong Kong shareholders who do not accept the changes mentioned above may ask the redemption of their shares free of
charge from the date of this Notice until 6pm Hong Kong time on Wednesday May 23, 2018.

The Hong Kong Offering Document will be updated to reflect the changes above. The current Hong Kong Offering
Document of PARVEST is available for inspection free of charge (and copies obtained upon request upon payment of a
reasonable fee) at the office of the Hong Kong Representativel, during normal business hours on any Hong Kong business
day; and on the website at http://www.bnpparibas-am.hkz. The updated Hong Kong Offering Document will be available
later.

The Board of Directors of PARVEST accepts responsibility for the accuracy of the contents of this notice.

Hong Kong shareholders may contact BNP PARIBAS ASSET MANAGEMENT Asia Limited, the Hong Kong Representative
of PARVEST, at (852) 2533 0088 for questions.

April 24, 2018

The Board of Directors

' The registered office of the Hong Kong Representative is located at 17/F, Lincoln House, Taikoo Place, 979 King’s Road, Quarry Bay,
Hong Kong.
% This website has not been reviewed by the Securities and Futures Commission of Hong Kong.
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APPENDIX

Sub-fund Further elaboration of the Investment Policy

PARVEST Bond Asia ex Japan The investment manager adopts a bottom up process in which a proprietary

credit scoring model is utilized to ascertain the rating implied from the
financial ratios calculated. This model combines both the quantitative (financial
evaluation) as well as the qualitative and management aspects of the issuer.

The sub-fund may invest in non-investment grade debt securities and/or
unrated debt securities and sovereign debt securities.

While the sub-fund is not an index tracking fund, the investment manager will,
in general, make reference to the country/constituent weighting of the JPM
Asia Credit RI when making investment decisions. The investment manager
will take an active management approach with flexibility to express bullish or
bearish views, as well as to take potential advantage of investment
opportunities based on market conditions, economic fundamentals, security
valuations and potential positive re-ratings etc. through overweight or
underweight each country/sector/constituent.

Hence, the sub-fund may invest more than 10% (but not more than 30%) of its
net asset value in debt securities issued by and/or guaranteed by a single
sovereign issuer which is below investment grade and/or unrated (for example

Indenesia-and Philippines-Sri Lanka).

As of end of Deecember2015September 2017, the reference index comprised
approximately 2023% below investment grade and/or unrated bonds, in which
the largest exposure is from China Indenesia (approximately +148% of the
reference index).

Repurchase transactions, reverse repurchase transactions and similar over-the-
counter transactions are used for efficient portfolio management up to 100% of
the NAV with the aim of raising short term capital in order to enhance the
liquidity of the sub-fund.

PARVEST Bond Best Selection This sub-fund invests at least 2/3 of its assets in a limited number of bonds and
World Emerging debt securities or other similar securities (such as floaters) issued by emerging
countries throughout the world (defined as non Organisation for Economic Co-
operation and Development countries prior to 1 January 1994 together with
Turkey and Greece; examples of emerging countries include China, India,
Indonesia, Kerea; Chile, Brazil, Hungary; Mexico and Poland etc.) or by
companics—charaeterised—by—a—strong—financial-strueturc—and/or—potentialHor
profitable—growth—that have their registered offices or conduct a majority of
their business activities in these countries, as well as in financial derivative
instruments (including total return swap) on this type of asset.

The investment manager will conduct company visits and perform on-the-
ground due diligence actively and select the investments taken into
consideration the fundamentals of the country and the sector, relative valuation
versus the regional and global peers.
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The sub-fund may invest in non-investment grade and/or unrated debt
securities and sovereign debt securities.

While the sub-fund is not an index tracking fund, the investment manager will,
in general, make reference to the country/constituent weighting of the 2M
EMBI-Global Compesite—GrossReturn—Index composite index (i.e. 50%
JPMorgan GBI-EM Global Diversified RI and 50% JPMorgan EMBI
Global Diversified RI) when making investment decisions. The investment
manager will take an active management approach with flexibility to express
bullish or bearish views, as well as to take potential advantage of investment
opportunities based on market conditions, economic fundamentals, security
valuations and potential positive re-ratings etc. through overweight or
underweight each country.

Hence, the sub-fund may invest more than 10% (but no more than 30%) of its
net asset value in debt securities issued by and/or guaranteed by a single
sovereign issuer which is below investment grade and/or unrated (for example
Venezuela-Argentina).

As of end of Deecember2015September 2017, the reference index comprised
approximately 3439% below investment grade and/or unrated sovereign debts.
The largest exposure is Mexico (6515% of the reference index).

Repurchase transactions, reverse repurchase transactions and similar over-the-
counter transactions are used for efficient portfolio management up to 100% of
the NAV with the aim of raising short term capital in order to enhance the
liquidity of the sub-fund.

PARVEST Equity Best Selection
Asia ex-Japan

The investment manager will assess the quality of a company taking into
account liquidity (trading volume, market cap etc), themes that will drive future
returns.

In terms of liquidity, while there is no limit on market capitalisation, the
team would typically filter out any stocks with a market capitalisation less
than USD 100 million during the initial screening process. The team is
cognisant to manage liquidity risk, so the Fund will only invest in liquid
stocks due to a concentrated portfolio (less than 50 holdings).

alizati : lg USD100M. f
The sub-fund will invest in a limited number of securities (about 46—66-30-50
companies) for which the investment manager has high conviction.

The sub-fund may invest in sovereign debt securities but it does not
contemplate to invest more than 10% of its net asset value in securities issued
by or guaranteed by any single country (including its government, a public or
local authority of that country) with a credit rating below investment grade
and/or unrated.

PARVEST Equity China

The investment manager will select investments for the sub-fund which
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offer quality growth, strong management, and cash flow predictability.
Their focused strategy is exemplified by a more concentrated portfolio
(typically 40-60 holdings) with larger stock bets and consistent sector

views. The-investment-manager-will seleetinvestmentsforthe-sub-fund-which

For—the—avoidance—of-doubt; The sub-fund may invest in mainland China
securities via both direct investments and indirect investments. Direct
investments refer to the investments in mainland China securities via Renminbi
Qualified Foreign Institutional Investor program (“RQFII”) and/or the Stock
Connect program (“Stock Connect”), whereas indirect investments refer to
investments in the mainland China securities using access products which are
primarily participation notes (P-Notes) but may also be other similar securities
and instruments linked to China A Shares, China B Shares and other equity and
debt securities issued or settled in CNY.

The respective maximum exposure of the aforementioned means will be as
follows:

Means to invest in | Maximum Exposure

mainland China | (94 of the Sub-fund’s
securities NAV)

RQFII 30%

Stock Connect 70%

Indirect Investments | 10%
primarily P-Notes

The allocation between RQFII, Stock Connect and indirect investments will be
determined by the portfolio manager taken into consideration the quota
availability, eligibility of the underlying securities to RQFII and Stock
Connect, and cost of trading.

The sub-fund may invest in sovereign debt securities but it does not
contemplate to invest more than 10% of its net asset value in securities issued
by or guaranteed by any single country (including its government, a public or
local authority of that country) with a credit rating below investment grade
and/or unrated.

PARVEST Equity Europe Small Cap

The sub-fund will at all times invest at least 75% of the assets in equities issued
by companies that have their registered office in a member country of the EEA,
i.e. European Economic Area (such as Germany, France, Luxemburg,
Netherlands, and United Kingdom etc.). Stocks considered are
predominantly those of companies with a market capitalisation ranging
between the minimum and maximum market cap of the reference indices.

The sub-fund may invest in sovereign debt securities but it does not
contemplate to invest more than 10% of its net asset value in securities issued
by or guaranteed by any single country (including its government, a public or
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local authority of that country) with a credit rating below investment grade
and/or unrated.

The sub-fund does not currently intend to engage substantially in securities
lending transactions. The sub-fund does not currently intend to engage in
repurchase and reverse repurchase transactions or other similar over-the-
counter transactions or to hold asset-backed securities and mortgaged backed
securities. Should this policy change, prior SFC approval will be obtained and
investors will be given at least one month’s prior notice.

PARVEST Equity Russia

The investment manager adepts—employs a bottom up fundamental research
and—will to select best-in-breed investments for the sub-fund. taking—inte
aceount-The decision to invest in a stock, or over/underweight it in the
portfolio is based on level-of conviction-of the-investmentmanager;-estimation
of upside potential and downside risk, which in turn is based on the ability of
the company to generate free cash flow. The active weight of the position is
based on the manager’s level of conviction in a particular investment case,
soft factors such as capital expenditures and operating expenses
discipline/control and dividend payout. Additional factors taken into
consideration are fund strategy, and-market liquidity, internal guidelines
and benchmark structure.

The sub-fund may invest in sovereign debt securities but it does not
contemplate to invest more than 10% of its net asset value in securities issued
by or guaranteed by any single country (including its government, a public or
local authority of that country) with a credit rating below investment grade
and/or unrated.

PARVEST Equity USA Growth

The investment manager will select investments for the sub-fund which have an
aim to create shareholder value. Fhe-seleetion—model-will-foeus—on—aluation;
W%MGM%M&%%A fundamental company research will
also be conducted to assess a company’s earnings prospects and determine an
estimate of intrinsic value.

The investment manager will study the company’s management, business plan,
competitive positioning, product pipeline etc. in order to assess whether a

company will be able to sustainably grow its earnings-mere-consistently-and
rapidh-than-the peers.

The sub-fund may invest in sovereign debt securities but it does not
contemplate to invest more than 10% of its net asset value in securities issued
by or guaranteed by any single country (including its government, a public or
local authority of that country) with a credit rating below investment grade
and/or unrated.

PARVEST Consumer Innovators

At all times, this sub-fund invests at least 75% of its assets in equities and/or
equity equivalent securities (such as participation rights which refer to equity
instruments like bonus right and/or subscription rights (which may result from a

corporate actlon)) 1ssued by—eemp&mes—th%e&ghe&t—ﬂ&%weﬂd—th&t—eeﬁdaet—t-he




PARVEST

SICAV under Luxembourg law — UCITS class
Registered Office: 10, Rue Edward Steichen, L-2540 Luxembourg
Luxembourg Trade and Company Register No. B 33363

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

IF IN DOUBT, PLEASE SEEK PROFESSIONAL ADVICE.

leisure—and—media,—and—in—related —or—connected——seetors worldwide by
companies which innovate and benefit from secular consumer growth
trends, including but not limited to major demographic shifts,
digitalization, customization & experience, health & wellness and
responsibility.

The strategy will invest in long term, secular global trends from a
consumer perspective.

The investment manager will select investments for the sub-fund which have an
aim to create shareholder value. Fundamental company research will be

conducted to assess a company’s earnings prospects and determine an
estlmate of intrinsic value. fPhHeleeHen—model—WkH—foeus—en—vakaﬁenr

The investment manager seeks to identify broad, structural themes that
are impacting global consumer trends across the global economy. There
are companies across a range of industries impacting these trends which

we will consider for investment. JEhef%afeeompan*es—mol—ved—m—aﬂy—%eof

mves&men&s Examples ef—mves%men%s Wthh the sub fund w111 con51der 1nclude
technology companies that have a large consumer component and-te-them-as
welas industrial conglomerates that produce household appliances.

The sub-fund may invest in sovereign debt securities but it does not
contemplate to invest more than 10% of its net asset value in securities issued
by or guaranteed by any single country (including its government, a public or
local authority of that country) with a credit rating below investment grade
and/or unrated.

PARVEST Energy Innovators

At all times, this sub-fund invests at least 75% of its assets in equities and/or
equity equivalent securities (such as participation rights which refer to equity
instruments like bonus right and/or subscription rights (which may result from

a corporate action)) issued by eompanies-throughout-the-wotrld-that conduet-the

majority—oftheir business—aectivities—inthe—energy sector—and—in—related—or
connected-seectors worldwide companies innovating to help meet the future

energy requirements of a developing world.
The investment manager will select investments for the sub-fund which have an
aim to create shareholder value. %selee&en—medel—m—l—l—foeus—on—vahtaﬂen—

a}se—b%eoﬂdueted—to—&ssess—a—eemp&ny—s—eﬁmngs—pfospeets— F undamental
company research will be conducted to assess a company’s earnings
prospects and determine an estimate of intrinsic value.

There are companies that have a strong energy component to them in other
sectors that the sub-fund will also consider for investment, such as the
1ndustr1a1 consumer durables and technology sectors iPhes%eeua}d—melude

The sub- fund seeks to invest in shares 1ssued by companies which mnovate
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and benefit from energy innovation including but not limited to reduction
in the cost of traditional resource extraction, enhancement of the
recoverability of traditional resources, and the adoption of renewable and
alternative energy sources.

The sub-fund may invest in sovereign debt securities but it does not
contemplate to invest more than 10% of its net asset value in securities issued
by or guaranteed by any single country (including its government, a public or
local authority of that country) with a credit rating below investment grade
and/or unrated.

PARVEST Bond World Emerging
Local

This sub-fund invests at least 2/3 of its assets in bonds and debt securities or
other similar securities (such as floaters) issued by emerging countries
throughout the world (defined as non Organisation for Economic Co-operation
and Development countries prior to 1 January 1994 together with Turkey and
Greece; examples of emerging countries include China, India, Indonesia,
Keorea, Chile, HungaryBrazil, Mexico, South Africa and Poland etc.) or by
companies that have their registered offices or conduct a majority of their
business activities in these countries, and will try to take advantage of the
currency fluctuations in these countries and in financial derivative instruments
(including total return swap) on this type of asset (i.e. bonds and debt securities
or other similar securities as described in this paragraph).

The investment manager will conduct company visits and perform on-the-
ground due diligence actively and select the investments taken into
consideration the fundamentals of the country and the sector, relative valuation
versus the regional and global peers.

The sub-fund may invest in non-investment grade and/or unrated debt
securities and sovereign debt securities.

For the avoidance of doubt, investors should note the following:

e “financial derivative instruments on this type of asset” mentioned in the 1*
paragraph of the investment policy in the Prospectus mean that financial
derivative instruments, the underlying of which are bonds and debt
securities or other similar securities as described in the same paragraph.

e The sub-fund’s investments per country will be limited to 25% of its net
asset value

e “hard currency” mentioned in the Prospectus means stable and convertible
currencies such as EURO, US dollars or Japanese Yen.

e The sub-fund will may enter into transactions for hedging purpose. Futures
on developed market securities (such as US Treasury debt securities) can be
invested to hedge interest rate risk the-expesure-to-emerging market-debt
USD-denominated).

While the sub-fund is not an index tracking fund, the investment manager will,

in general, make reference to the country/constituent weighting of the

reference index JPMorgan GBI EM Global Diversified Index when making
investment decisions. The investment manager will take an active management




PARVEST

SICAV under Luxembourg law — UCITS class
Registered Office: 10, Rue Edward Steichen, L-2540 Luxembourg
Luxembourg Trade and Company Register No. B 33363

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

IF IN DOUBT, PLEASE SEEK PROFESSIONAL ADVICE.

approach with flexibility to express bullish or bearish views, as well as to take
potential advantage of investment opportunities based on market conditions,
economic fundamentals, security valuations and potential positive re-ratings
etc. through overweight or underweight each country.

Hence, the sub-fund may invest more than 10% (but not more than 30%) of its
net asset value in debt securities issued by and/or guaranteed by a single
sovereign issuer which is below investment grade and/or unrated (for example
Hungary, Nigeria and Philippines).

As of end of December 2045 September 2017, the reference index comprised
approximately 726% below investment grade and/or unrated sovereign debts.
The largest exposure is Brazil and Mexico (10-44% each of the reference
index).

Repurchase transactions, reverse repurchase transactions and similar over-the-
counter transactions are used for efficient portfolio management up to 100% of
the NAV with the aim of raising short term capital in order to enhance the
liquidity of the sub-fund.

PARVEST Convertible Bond World

This sub-fund invests at least 2/3 of its assets in convertible or similar bonds
whose underlying shares are issued by companies throughout the world and in
financial derivative instruments on this type of asset.

The investment manager will select investments for the sub-fund based on the
fundamental value of the share of the underlying company when a bond is more
sensitive to equities; and will focus more on the credit metrics of a company
when the bond is more sensitive to spread.

The sub-fund may invest in non-investment grade and/or unrated debt
securities. The sub-fund does not normally invest in sovereign debt securities.
Even if it invests in sovereign debt securities, it does not contemplate to invest
more than 10% of its net asset value in securities issued by or guaranteed by
any single country (including its government, a public or local authority of that
country) with a credit rating below investment grade and/or unrated.

For the avoidance of doubt, investors should note that after hedging, the sub-
fund’s exposure to currencies other than USD may not exceed 25% of its net
asset value.

Securities Lending transactions are used for efficient portfolio management up
to 100% of the NAV with the aim of raising short term capital in order to
enhance the liquidity of the sub-fund.

PARVEST Finance Innovators

At all times, this sub-fund invests at least 75% of its assets in equities and/or
equity equivalent securities (such as participation rights which refer to equity
instruments like bonus right and/or subscription rights (which may result from a
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corporate action)) issued by eempanies—throughout-the—worldthat-conduect-the

connected——seetors worldwide companies which enable and benefit from
financial innovation.

The investment manager will select investments for the sub-fund which have an
aim to create shareholder value. The selection model will focus on valuation,
quality and momentum characteristics. A fundamental company research will
also be conducted to assess a company’s earnings prospects.

There are companies that have a strong financial component to them in other
sectors that the sub-fund will also consider for investment, such as the
technology, industrials and consumer sectors. These could include stocks that
are not categorised as financial stocks by MSCI, but have a strong financial
component to them. For examples, several credit card companies are
categorised as technology stocks. Likewise, there are diversified industrial
conglomerates that have a large financial aspect.

It is unlikely that the sub-fund will invest in debt securities. Even if so, the sub-
fund will invest in investment grade debt securities. Moreover, the sub-fund
does not contemplate to invest more than 10% of its net asset value in securities
issued by or guaranteed by any single country (including its government, a
public or local authority of that country) with a credit rating below investment
grade and/or unrated.

PARVEST Health Care Innovators

At all times, this sub-fund invests at least 75% of its assets in equities and/or
equity equivalent securities (such as participation rights which refer to equity
instruments like bonus right and/or subscription rights (which may result from

a corporate action)) issued by-companies-throughout-the-world-that conduet-the

rafortboftheirbusiressuctivibes—inthe henlthenre sectorwndnrelated-or
connected—seetors worldwide by health care companies that enable or
benefit from innovative technologies, including, but not limited to,
advances in genetic sequencing, drug delivery, miniaturization, bio-
compatible materials, haptics and information technology to the
healthcare field.

The investment manager will select investments for the sub-fund which have an
aim to create shareholder value. Fundamental company research will be
conducted to assess a company’s earnings prospects and determine an
estimate of intrinsic value.

The sub-fund seeks to invest in companies which innovate or benefit from
healthcare innovation including but not limited to advances in genetic
sequencing, drug delivery, miniaturization, bio-compatible materials,
haptics and information technology in the healthcare field. The-selection

There are companies that have a strong health care component to them in other
sectors that the sub-fund will also consider for investment, such as the
technology and consumer sectors. These could include stocks that are not
categorised as health care stocks by MSCI, but have a large exposure to the
health care industry. For example, a technology company that has a medical
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device subsidiary or drug store that is categorised as a consumer retailer, but
that has a large portion of its revenue that is tied to its pharmacy benefit
management business.

It is unlikely that the sub-fund will invest in debt securities. Even if so, the sub-
fund will invest in investment grade debt securities. Moreover, the sub-fund
does not contemplate to invest more than 10% of its net asset value in securities
issued by or guaranteed by any single country (including its government, a
public or local authority of that country) with a credit rating below investment
grade and/or unrated.

PARVEST Disruptive Technology

At all times, this sub-fund invests at least 75% of its assets in equities and/or
equity equivalent securities (such as participation rights which refer to equity
instruments like bonus right and/or subscription rights (which may result from

a corporate actlon)) 1ssued by eompames—thfougho&t—m%woﬂd—that—eoﬂduet—a

eoﬂﬁeeted—seetelts Worldw1de companies whlch enable or proﬁt from
innovative technologies, including but not limited to (i) artificial
intelligence, (ii) cloud computing, and (iii) robotics.

The investment manager will select investments for the sub-fund which have an
aim to create shareholder value. Fundamental company research will be
conducted to assess a company’s earnings prospects and determine an
estlmate of intrinsic value. JEhHeleeﬁeﬂ—moéel—mH—feeus—oﬂ—va{uaﬁe&

The sub-fund seeks to identify companies that enable or adopt innovative
technologies including, but not limited to mobility, cloud computing,
robotics, artificial intelligence, automation and data analytics. The sub-
fund will consider companies that are transforming the global economy
from a broad range of sectors including technology, consumer, health care,

1ndustrlals, energy and ﬁnanc1als %%%eemp&mes—th&t—haxl%a—s&eﬂg

It is unlikely that the sub-fund will invest in debt securities. Even if so, the sub-
fund will invest in investment grade debt securities. Moreover, the sub-fund
does not contemplate to invest more than 10% of its net asset value in securities
issued by or guaranteed by any single country (including its government, a
public or local authority of that country) with a credit rating below investment
grade and/or unrated.




