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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 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 &

The sub-fund seeks to increase the value of its assets over the medium term by investing at all
times a minimum of 75% in equities, convertible bonds or other equity-linked securities issued by
companies of emerging European countries (new EU member states, Turkey and Russia).
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The sub-fund outperformed its index over the period. Eastern European markets plunged in May,
due to the knock-on effect of the Greek crisis. The hardest hit markets were Hungary and Poland.
The most affected sectors were banking, energy and materials. Defensive sectors (consumption and
telecommunications) outperformed.
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We reduced our exposure to Russian steel stocks, which are fully pricing in the economic recovery
in Russia. We added to our positions in Turkish banks, which posted better-than-expected results,
and industrial holding stocks such as KOC, which are benefiting from the sharp recovery in Turkey.
We increased our weighting to Polish banks due to substantial profit generation in the first quarter.
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The portfolio should continue to benefit from the economic recovery in emerging European markets,
Russia and Turkey in particular. The valuations of these markets are more attractive than other
countries in the region.
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= = SBERBANK RF 8.56%
EUR Bt 7T usD 5t LUKOIL 7 76%
Cumulative (%) Fund  Benchmark  Fund  Benchmark GAZPROM ADR 6.20%
ZRER(%) -5 HE 2 2% ROSNEFT GDR SPONSORED RE 5.90%
MOBILE TELESYSTEMS ADR 4.26%
1 month —_ﬂﬂﬂ -6.10 -6.16 -1292 -1297 PKO BANK POLSKI SA 414%
3 months =f&A 890 837 -1.60 -2.08 NORILSK NICKEL ADR 4.01%
Year to date FHIE5 757 9.18 754 -6.16 RUSHYDRO ADR 3.91%
Lyear —% 4461 4497 2599 2630 TURKIYE GARANTI BANK. 3.89%
3 years =4 864 1724 545 415 AKBANK 362%
zyears ﬂﬁ' 5413 67.87 5394 67.66 Total number of positions : 41
ince inception WEIPEEY 41
BRI (29/0312005) 60.27 74.66 5305 66.79
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