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( INVESTMENT OBJECTIVE

The sub-fund seeks to increase the value of its assets over the medium term by investing mainly
in shares from companies of all countries specialised in luxury goods or leisure industries. Private
studies and fundamental research are used to select quality small, mid and large cap companies,
which are undervalued compared to their earnings prospects.

( MANAGEMENT COMMENT As AT 31/05/2010

The global consumer discretionary sector outperformed the broader market in May as it
experienced a smaller decline relative to other sectors during the volatile month.

The Parvest Global Brands fund outperformed its benchmark during May. The fund's largest
contributions to return came from strong stock selection in North America, emerging markets,
and the United Kingdom. The fund's best individual returns came from Dollar Tree Inc., an operator
of discount variety stores offering merchandise at the fixed price of one dollar. The company's
shares posted significant gains after EPS guidance beat analysts' expectations.

We are encouraged that better-than-expected top-line results will continue to fuel upside EPS
growth in the sector and hold a positive outlook on global consumer discretionary. We expect a
continued rebound in global consumer spending, improving trendsin real wage growth, and robust
growth in emerging markets.

¥’ PERFORMANCES As AT 31/05/2010 (Net)

31/05/2010

USsD SGD

Cumulative (%) Fund Benchmark Fund Benchmark
1 month -7.89 -8.14 -5.91 -6.16
3 months 1.64 2.71 1.23 2.29
Year to date -0.30 1.12 -0.58 0.82
1 year 24.02 27.38 20.16 23.41
3 years -25.47 -24.05 -31.79 -30.49
5 years 3.04 7.26 -13.24 -9.68
Since inception (26/05/1997) 47.25 46.31 43.95 43.03
Annualised (%)

3 years -9.33 -8.76 -11.96 -11.41
5 years 0.60 1.41 -2.80 -2.02
Since inception (26/05/1997) 3.02 2.97 2.84 2.79
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Source of Performance Calculation : BNP Paribas Securities Services

‘,‘ A BNP Paribas Investment Partner

Equities
Sector/Theme
Consumer Goods

Recommended investment horizon : At least 5 years

Fernando BARRETO

Classic Share

R\

MSCI The World Index / Consumer Discretionary -SEC

Net asset value

NAV (Capitalisation) 245.39
max 2010 273.00
min 2010 232.72
NAV (Distribution) 211.17
Assets of the sub-fund (mln) 17.81
Last dividend (22/06/09) 4.80
C code D code
ISIN LU0111537394 LU0111537121
BLOOMBERG PARWPCC LX PARWPCD LX
5773 W@ USA
1584 W Japan
6,35 France
4,60 Germany
430 @ UK
2,70 Spain
2,58 South Korea

‘ 5,89 Others

TOYOTA MOTOR 4.73%
TARGET CORP 4.01%
NIKE INC. B 3.93%
AT & T COMCAST CORP - CLA 3.63%
SONY 3.54%
VIACOM INC-CLASS B 3.21%
TIME WARNER 3.21%
MC DONALD S CORP 3.14%
LVMH 3.05%

NEWS CORPORATION CLASS A 2.91%

Total number of positions : 63

Consumer Discret.
Consumer Discret.
Consumer Discret.
Consumer Discret.
Consumer Discret.
Consumer Discret.
Consumer Discret.
Consumer Discret.
Consumer Discret.
Consumer Discret.
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‘, BREAKDOWN BY ECONOMIC SECTOR

22.62% [ Retailing
20.38% M Automobiles & Components

20.26% Media
18.96% Consumer Services
17.34% M Consumer Durables & Apparel
0.43% Unclassified/Other
Volatility 21.88%
‘, Tracking error 3.38%
SECTOR EXPOSURE Information Ratio -0.17
of the portfolio compared with the index Sharpe ratio -0.55
.. = 0,
Retailing 22.62% 2,91 . Alpha g
Beta 0.89
Automobiles & Components 20.38% -2,19 ' R2 0.99
Media 20.26% 248 .
Consumer Services 18.96% - 5,64
Consumer Durables & Apparel 17.34% . 1,49 .
Legal opening date 29 september 2000
Unclassified/Other 0.43% I 043 Base currency (of the share) U.S. Dollar
Legal form UCITS
Initial number minimum share E
1 :
Ulterior number minimum share 3
1 s
‘, MAIN ACTIVE POSITIONS COMPARED TO BENCHMARK 5
Max. Entrance Fees 8
5% 3
Stocks Overweighted Stocks Underweighted . .. e
g 9 Max. Switch Commission 5
Nike Inc. B 2.75% Walt Disney Co -2.74% 2% 5
Exit fees s
Viacom Inc-class B 2.40% Home Depot Inc -2.56% None unless in the case of a sizeable withdrawal, a max. &
of 1% (accruing to the fund) £
Dollar Tree Inc 2.35% Amazon.com.inc. -1.99% Maximum Management fees (annua') 2
1.5% :
Target Corp 2.32% Lowe S Companies Inc -1.61% Periodicity of NAV Calculation %
S 2.19% Di 1.53% Daily (D) :
ony 19% Directy B Dealing deadline =
. . Day D before 3pm (Luxembourg time &
Inditex 2.16% Hennes Mauritz B Free -1.29% v . pm ( 9 ) 5
Execution/Type of course T
Intl Game Technology 2.03% Vivendi Universal Sa -1.18% Unknown NAV . E‘
Settlement and delivery |
Las Vegas Sands 2.01% Panasonic -1.11% Account credited/debited D+4 2
Promoter @
At & T Comcast Corp - Cl A 2.00% Time Warner Cable -0.86% BNP PARIBAS SA z
: Management Company =
Li & Fung 1.97% Yum! Brands -0.86% BNP PARIBAS ASSET MANAGEMENT LUXEMBOURG E
Delegated financial manager £
BNP PARIBAS ASSET MANAGEMENT SAS Z
Important Information: Performance quoted above is historical and does not guarantee future results. The price of unit trusts may go up or down. Investment involves Custodian g
Rl BRI T S e SRR 20 e S IS ISR BNP PARIBAS SECURITIES SERVICES (Luxembourg)
investing, available from our Singapore representative's office 7
The fund is a sub-fund under Parvest, an investment company with variable capital incorporated in Luxembourg and governed by Luxembourg law, and are recognised =
for retail distribution in Singapore under the Securities and Futures Act, Chapter 289 of Singapore ("Act"). The Parvest is the responsible person as defined under S,
the Act and has appointed BNP Paribas Asset Management Singapore Limited as its agent for services of process and as its Singapore representative. <
BNP Paribas Asset Management Singapore Limited, Company Registration No: 199308471D, Registered Office: 20 Collyer Quay #01-01 Tung Centre Singapore =
049319, Business Office: 20 Collyer Quay #21-02 Tung Centre Singapore 049319, Hotline No: 6210 3976, Fax No: 6210 3960, Email: sing_enquiries@asia.bnpparibas. %
com, Website: http:/bnpparibas.com.sg/ &
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