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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 interest risk, credit 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 IP 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 achieve a performance correlated to the rate of return of the UK domestic
money market.
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® MANAGER'S COMMENT #&32 ¥4t

The Q1 GDP growth figure has been revised upwards. Private investment, public consumption and
inventory formation made positive contributions to growth, in contrast to foreign trade. Household
consumption stagnated, quarter on quarter, probably because of the severe winter and the rise in
VAT. Inflation has remained above its 2% target, reaching 3.7% in April, in line with the rise in the
VAT rate to 17.5%, higher oil prices and the past depreciation of sterling. Once these temporary
factors are out of the way, the downward pressures on prices due to the persistence of excess
capacity should bring inflation down below its target. GBP %45 48.18
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The Bank of England’'s Monetary Policy Committee announced on 10 May that it was leaving its
leading rate unchanged at 0.5% at and maintaining its quantitative easing programme at GBP 200

GBP &% 195.46

GBP 2§ 195.46/195.36

billion.
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The portfolio is mainly invested in fixed-rate paper. We took advantage of the steepening of
the curve to take positions on opportunities offered by longer-dated investments, mainly for six

months.
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GBP 2 ECP BGL 0% 19/08/2010 7.26% MATURITY BREAKDOWN <EEi % 5
ECP TOTTA IRELAND PLC 110610 11/06/2010 VB (Derivatives Included 55674 T )
Cumulative (%) Fund Benchmark CDN BQPOS 0% 12/07/2010 6.22%
SREHE (%) 24 e TED FORBQ 0% 30/07/2010 6.22% 34.68% [
CDN BBPLC 06200 120810 0.62 12/08/2010 416%
1 month —f&A 001 005 CDN CFCMU 0% 03/06/2010 415% .
3 months =fEA 003 015 ECP NATAU 0% 07/06/2010 415% 8.30% [ ]
A ECP ANTIS 0% 07/06/2010 415%
Year to date FH12% 0% oz ECP CADS 0% 17/06/2010 415% 24.89% []
1year —i 015 0.8 CON INDOS 0% 30/06/2010 415%
3 years = 842 1101 o
5 years B 17.85 22.24 Total number of positions : 25 23.85% [
i nant REBEBE - 25
Since inception 1593 19999 8.29% []
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