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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.

* The Sub-fund may invest in warrants, options and swaps and other financial derivative instruments (“FDI") with exposure of up to 100% of the
net asset value ( ‘NAV”") of the Sub-Fund. Investing in any one of the above instruments may involve substantial credit/counterparty, market
and liquidity risks. If the issuers default or such securities, or their underlying assets, cannot be realised or perform badly, investors’ entire
investments may be wiped out.

* Investors should note that the concentrated market risks of a Sub-fund which invest in one single industry sector is 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 [P 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.

AEHBEBERRE MR EARERERBEEETNER DR BITRER - AXFRAEEBBSFRAEFBEEZEG(SFORM - AEMEHRZH X TH
K DIBERARMEE - TUFEME N RARNELE - LB 430G T N A KR - ‘}22)&17Tx§i¥n§z ZEABHBESNREZREFHMER
FRESSRE  HEXFREMER  YEHMBESORARNBRE - ABRAMSELRZREREA TR TMER A RERANEE RS HEPTEK -
BaFEAMmBAREM - ERENMBESH - REZBENEASOEERBGER - PERUAE » &5t E%ﬁ&tﬁ% 5 RS AR EESRE (WFF)
RREARERRELBIARE - ZEBERTHREBAR Z!K’A—Jﬁ/jﬂ% MTE%%H#TL@JE&QEH BEZEIIEARRKBMES] o LRRBBBEG
ERE - WRKENERERRENFEFEBREANE - EABHSENRERRERABET BTN EEE(INE]) - AET / BTRHNREES
HRR T, T RIME 2 FER KB R -

EBERRATRGMNERAR - BETIRL S S =301 -
EREREE RFEDREEEETERENRIIRIEEE - MABREMEY - FREFIIREB RS

Website #1E : www.bnpparibas-ip.com.hk Hotline &% : 2533 0088



"4l BNP PARIBAS
INVESTMENT PARTNERS

Parvest Agriculture (USD) BRIZERE (£5n) Ef

31/05/2010

e INVESTMENT OBJECTIVE REB & FUND INFORMATION E£ ¥ %!

The sub-fund’s objective is to increase the value of its assets over the medium term from its
exposure to the S&P GSCI Agricultural and Livestock Index and the Dow Jones AIG Agricultural
Sub-index. The sub-fund may also be exposed to any new agriculture and livestock index.
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® MANAGER'S COMMENT #& 32 ¥4t

The sub-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.
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We continued to reduce our soybeans exposure to neutral after confirmation of very good crop USD £t 61.29
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 USD 7% 74.14/61.16
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.
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Commodity markets were strongly |mpacted during the month by external problems related to
the euro crisis. In the light of strong verbal and fmanual commitments by European governments
market participants should be able to refocus on agriculture’s prom|sm% fundamentals. Over the
longer term, agriculture should also provide a good hedge against the loss of purchasing power
should inflation rise again.
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