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( INVESTMENT OBJECTIVE L
Equities/Asia Pacific

The objective of the sub-fund is the valuation of its medium-term assets in Equities, or other All Caps

equity-linked securities by companies having their head office, or executing their activity in Fundamental Approach
India. The stock selection is based on an active fundamental approach with a sectorial veiw to B SES
identify the best investment opportunities and the most important themes. The evaluation of

the companies is done by means of financial analysis, by assessing the management quality and

5
the sectorial analysis. The portfolio is then built taking into account the risk factors and the
liquidity. \\
Recommended investment horizon : Minimum 5 years ‘\

" MANAGEMENT COMMENT As AT 30/09/2008

- Explanation of performance over the period

The Indian market declined substantially in the third quarter, but outperformed most markets ) .

globally and in Asia. Most of the losses were incurred in September as global turmoil spread to Ashid Mahmood (BNP Paribas Asset Management UK)
emerging markets. Consumer related sectors as well as Financial stocks held up well as domestic

activity appeared to remain resilient, while stocks of Materials, IT and Telecom sectors fell

sharply, on fears of investment and export slowdown.

- Main investment decisions

The portfolio marginally benefited from its focus on stocks related to the domestic economy, .

and from higher cash positions. We still focus on Consumer Staples and Healthcare stocks, and MSCI India (NR)
have reduced the exposure to the Energy sector. We also decreased our exposure to Bank and

Real Estate stocks, which are likely to suffer as a consequence of a possible liquidity crunch.

- Portfolio perspectives
The Indian market is benefiting from lower energy prices and is less exposed to a slowdown in
exports than most markets. This remains one of our favoured equity markets in the current

volatile context. Net asset value

NAV (Capitalisation) 118.63
max 2008 258.19
min 2008 116.23
NAV (Distribution) 116.18
" PERFORMANCES AS AT 30/09/2008 Assets of the sub-fund (mln) 187.72
uUsD EUR Last dividend (24/06/08) 1.60
Cumulative (%) Fund Benchmark Fund Benchmark
1 month -17.36 -18.39 -13.38 -14.47 C code D code
3 months ~14.20 "1393 ~3.76 ~3.46 ISIN LUO111498555  LUO1T11498472
Tey"e“atro date :32 ;‘3;’; ;’2;3 ;‘;gg BLOOMBERG PARINDC LX PARINDD LX
CUSIP L7572L 24 4 L7572L 27 7
3 years - - - -
5 years - - - -
Since inception (27/12/2005) 18.63 34.08 0.18 13.23
Annualised (%) 20.20 M Finance
3 years - - - - 19.51 @  Energy
5 years - - - - 13.69 Consumer Staples
Since inception (27/12/2005) 6.38 11.20 0.07 4.60 12.27 Industrials
9.64 M Info. Technology
9.28 Health Care
( CUMULATIVE AND ANNUAL PERFORMANCE (usp) ' 5.50 Utilities
9.90 Other
300
250
° 200!
;g 150 34.08% RELIANCE INDUSTRIES 8.08% Energy
100 1863% OIL AND NATURAL GAS 5.99% Energy
50 HINDUSTAN LEVER 5.64% Consumer Staples
0 72.08% T30 - HOUSING DEV. FIN. 5.46% Finance
51.00% | 500 INFOSYS TECHNOLOGIES 5.38% Info. Technology
ICICI 4.42% Finance
-2 SUN PHARM.IND. 4.31% Health Care
0% LARSEN TOUBRO 3.17% Industrials
2006 2007 2008 UTI BANK LTD 3.17% Finance
— Ei:ihpr:;fri”p“;gfmance ITC 2.97% Consumer Staples

Total number of positions : 56 12
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( SECTOR EXPOSURE

of the portfolio compared with the index
Finance 20.20% -3.29% .‘
Energy 19.51% -3.69% -‘
Consumer Staples 13.69% - 731% Volatility 33.20%
Industrials 12.27% ‘ 0.29% Tracking error 4.11%
Information Ratio -1.09
Info. Technolo 9.649 -3, ‘
9 ° 397% - Sharpe ratio 0.04
Health Care 9.28% - 5.46% Alpha ~4.10%
Utilities 5.50% . 1.58% Béta 1.02
R2 0.98
Materials 4.27% -2.04% l‘
Telecom Services 3.87% I 0.82%
Consumer Discret. 1.76% -2.48%0 .‘
Inception date December 22, 2005
Base currency usbD
Legal form Sub-fund of Parvest, an umbrella fund
¢ MAIN ACTIVE POSITIONS COMPARED TO BENCHMARK established under Luxembourg law
Stocks Overweighted Stocks Underweighted
Sun Pharma 3.22% Reliance Industries -8.37%
Hindustan Lever 2.91% Infosys Technologies -2.84% Subscription fees (1)
: A max. of 5% (payable to the intermediary)
Oil And Natural Gas 2.38% Hdfc Bank Ltd Demat. -2.09% Minimum investment
Cairn India Ltd 2.23% Wipro -1.30% Classic Category: 1 share
Colgate Palmolive India Ltd 1.61% National Thermal Power Corp -1.30% 'I\Elrcl)’;r:nce ezl
Uti Bank Ltd 1.39% Tata Eng And Locomotive -1.01% Switch commission (1)
Chambal Fertilizers & A max. of 2% (payable to the intermediary)
Chemicals Ltd 1.20% Dif Ltd ~0-94% Exit fees

Lupin Ltd 1.10% Hero Honda Motors -0.91% None unless in the case of a sizeable withdrawal, a max.
of 1% (accruing to the fund)
Maximum Management fees
Tata Power 0.98% State Bank India -0.90% - Classic Category: 1.75% [ year
- Institutions Category: 0.70% | year
with a minimum investment of EUR 3 million on the sub-
fund or EUR 10 million on Parvest as a whole

NAV calculation date
Daily (D+1)

Dealing deadline
Day D-1 before 3pm (Luxembourg time)

Execution
Placed at unknown NAV (D=Day of of NAV)

Reliance Petroleum Ltd 1.06% Mahindra & Mahindra -0.90%

The material in this presentation is issued by BNP Paribas Asset Management (Paris), authorised as an investment management company by the

French} Autorité des Marchés Fmancwer§ (AMF). This !nformal\on does not constitute or form pa(l of an offer document or any offer or invitation to Settlement and dellvery
subscribe for or purchase any securities, or derivatives thereof, nor shall it or any part of it form the basis of any contract or commitment N )
whatsoever. We provide this document without knowledge of your situation. Prior to contracting with you, a suitability test will be performed. Prior to AQQOU nt Cred|ted/deb|ted D+4
any subscription, investors should verify in which countries the fund is registered, and, in those countries, which compartments and which
classes of shares are authorised for public sale. In particular, the fund cannot be offered or sold publicly in the United States. Investors considering Promoter
subscribing for shares should read carefully the most recent prospectus and consult the fund’s most recent financial reports, which are available .
from BNP Paribas Asset Management, local correspondents if any, or from the entities marketing the fund. Investors should consult their own legal BNP Parlbas
and tax advisors prior to investing in the fund. Given the economic and market risks, there can be no assurance that the fund will achieve its
investment objectives. The performances are shown net of management fees, but do not include subscription fees or tax. Past performance is not a Management company
guarantee of future results. Registered office: 33, rue de Gasperich, 5826 Howald - Hesperange, Grand Duché de Luxembourg. .

BNP Paribas Asset Management UK

Custodian
BNP Paribas Securities Services, Luxembourg branch

BNP Paribas Asset Management - Simplified joint-stock company with a capital of 62 845 552 euros - Registered office : 5, avenue Kléber 75798 Paris Cedex 16 - RCS Paris 319 378 832 - Design and layout : Marketing/Communication

(1) for the Classic and Institutions categories of shares
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