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Following the merger with Fortis Investments, BNP Paribas Investment Partners is now in a strong position to give its clients access to a
comprehensive product range. Our two Luxemburg UCITS Ill compliant umbrella funds: BNP Paribas L1 and PARVEST, make up the most
significant part of this offer. Altogether, they represent 246 sub-funds with a total AUM of about EUR 53 billion (as of December 2010).

In an effort to provide our clients with a consistent but comprehensive product offer, we launched a consolidation process of both ranges back in
March 2011. Today, we are approaching the second phase of this process with the merger of 18 PARVEST sub-funds into BNP Paribas L1 sub-
funds and 3 PARVEST sub-funds within that range. These mergers will be implemented in July in two steps and have just been announced in most
countries (notice to shareholders on 26 May and on 30 May for Hong Kong):

o Afirstlot on 6 July, 2011 (valuation date), mergers proceeds being delivered on 11 July, 2011 (payment date);

e Asecond lot on 13 July, 2011 (valuation date), mergers proceeds being delivered on 18 July, 2011 (payment date).

1. SUB-FUNDS IMPACTED

Merged sub-fund

Target sub-fund

PARVEST Absolute Return Europe Bond

PARVEST Enhanced Cash 18 Months

PARVEST Absolute Return World Bond (USD)

BNPP L1V 350

PARVEST Bond Euro Long Term

BNPP L1 Bond Euro Long Term

Lol PARVEST Bond Europe High Yield BNPP L1 Bond Euro High Yield
PARVEST Bond World ABS PARVEST Flexible Bond Europe Corporate
PARVEST Bond World High Yield BNPP L1 Bond World High Yield
PARVEST Enhanced Cash 1 Year PARVEST Enhanced Cash 6 Months
Merged sub-fund Target sub-fund
PARVEST Equity Asia ex-Japan BNPP L1 Equity best Selection Asia ex-Japan
PARVEST Equity China BNPP L1 Equity China
PARVEST Equity Euro BNPP L1 Equity Best Selection Euro
PARVEST Equity Europe Alpha BNPP L1 Equity Best Selection Europe
PARVEST Equity Europe Emerging BNPP L1 Equity Europe Emerging
PARVEST Equity Europe Finance BNPP L1 Equity Europe Finance

Lot 2 PARVEST Equity Europe Growth BNPP L1 Equity Europe Growth

PARVEST Equity Germany

BNPP L1 Equity Germany

PARVEST Equity Global Brands

BNPP L1 Equity World Consumer Durables

PARVEST Equity India

BNPP L1 Equity India

PARVEST Equity Turkey

BNPP L1 Equity Turkey

PARVEST Equity USA Small Cap

BNPP L1 Equity USA Small Cap

PARVEST Equity World Emerging

BNPP L1 Equity World Emerging

PARVEST Equity World Resources

BNPP L1 Equity World Energy
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2. MAIN CHANGES & IMPROVEMENTS

2.1. Cut-off time to place your orders

Cut-off times for PARVEST and BNPP L1 sub-funds differ: 3 p.m. CET for PARVEST and 4 p.m. CET for BNP Paribas L1. After the merger of
PARVEST sub-funds into BNPP L1 sub-funds, investors will benefit from an extended cut off time to place their subscription, conversion and
redemption orders. Indeed, BNP Paribas L1's cut-off time will then apply i.e. 4 p.m. CET except for sub-funds invested in Asia.

For PARVEST Absolute Return World Bond (USD), PARVEST Equity Asia Ex-Japan, PARVEST Equity China, PARVEST Equity India, PARVEST
Equity Turkey and PARVEST Equity World Emerging, the cut-off time will become 4 p.m. CET on the valuation day instead of 3 p.m. CET on the day
preceding the valuation day.

PARVEST shareholders of sub-funds merging within the same range will not be affected as the cut-off time will remain at 3 p.m. CET.

2.2. Differences in terms of applicable settlement dates

Settlement dates (credit/debit in the shareholders accounts) of PARVEST sub-funds merging into BNPP L1 sub-funds will be improved as it will take
three days instead of maximum four days after the valuation date to settle any trade.

2.3. Most PARVEST registration countries kept

Most PARVEST registrations should be maintained in July. We have taken all necessary steps to register all BNPP L1 sub-funds in the countries
where they were not registered before.

Only a limited number of sub-funds in Cyprus, Greece, Hong Kong, Jersey and Macao will be involved in a de-registration process. This process will
be definitive as no BNPP L1 sub-funds will be registered again in these countries. The table below gives a snapshot of the sub-funds affected.

Absorbed sub-fund Absorbing sub-fund Austria [ Chile | Cyprus R::E;Tic Greece I‘I'(Z';_Z' Hungary | Jersey | Macao | Singapore | Slovakia | Taiwan I:‘::;m
Parvest Equity Germany BNPP L1 Equity Germany YES X YES
Parvest Equity Europe Emerging BNPP L1 Equity Europe Emerging X X
Parvest Equity Europe Growth BNPP L1 Equity Europe Growth YES X YES
Parvest Equity Asia exJapan BNPP L1 Equity Best Selection Asia exJapan X YES X YES
Parvest Bond Europe High Yield BNPP L1 Bond Euro High Yield YES X YES X
Parvest Equity Europe Alpha BNPP L1 Equity Best Selection Europe X X YES
Parvest Equity Euro BNPP L1 Equity Best Selection Euro X X X YES
Parvest Equity World Resources BNPP L1 Equity World Energy X X
Parvest Equity Europe Finance BNPP L1 Equity Europe Finance X YES X X YES X X YES YES YES YES
Parvest Equity China BNPP L1 Equity China X
Parvest Equity Turkey BNPP L1 Equity Turkey X X YES X X
Parvest Equity India BNPP L1 Equity India X YES
Parvest Equity World Emerging BNPP L1 Equity World Emerging X X
Parvest Equity Global Brands BNPP L1 Equity World Consumer Durables X YES X YES
Parvest Bond World High Yield BNPP L1 Bond World High Yield YES X
Parvest Equity USA Small Cap BNPP L1 Equity USA Small Cap YES X YES X YES X X YES YES
Parvest Bond Euro Long Term BNPP L1 Bond Euro Long Term YES X
Parvest Absolute Return World Bond (USD) (BNPP L1 V350 YES YES X
Parvest Enhanced Cash 1 year Parvest Enhanced Cash 6 months
Parvest Absolute Return Europe Bond Parvest Enhanced Cash 18 months X
Parvest Bond World ABS Parvest Flexible Bond Corporate X

Malta De-registration of PARVEST
X De-registration of the merged sub-fund
YES Registration of the target sub-fund
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2.4. Fees:

Generally speaking “fees” (fees paid by the sub-fund i.e. TER) will remain unchanged as a result of the fee alignment between PARVEST and BNPP
L1 made in the September 2010 prospectus except for the sub-funds listed below:

2.4.1. Fee decrease:

o  PARVEST Absolute Return World Bond (USD) which will become BNPP L1 V350
The 0.75% management fee excluding performance fee for the “Classic” category of the target sub-fund is less than that for the merged sub-fund
(0.90% plus 10% performance fee).The 0.40% management fee plus 15% performance fee for the “I” category of the target sub-fund is less than that
for the merged sub-fund (0.45% plus 10% performance fee).The 0.50% management fee excluding performance fee for the “Privilege” category of
the target sub-fund is less than that for the merged sub-fund (0.50% plus 10% performance fee).

e  PARVEST Absolute Return Europe Bond which will become PARVEST Enhanced Cash 18 Months
The 0.65% total (without Luxembourg tax) fee excluding performance fee for the “Classic” category of the target sub-fund is less than that for the
merged sub-fund (1.00% plus 10% performance fee).The 0.31% total (without Luxembourg tax) fee excluding performance fee for the “I” category of
the target sub-fund is less than that for the merged sub-fund (0.50% plus 10% performance fee). The 0.45% total (without Luxembourg tax) fee
excluding performance fee for the “Privilege” Category of the target sub-fund is less than that for the merged sub-fund (0.65% plus 10% performance
fee). The 1.00% total (without Luxembourg tax) fee excluding performance fee for the “N” category of the target sub-fund is less than that for the
merged sub-fund (1.35% plus 10% performance fee).

2.4.2. Fee increase:

e  PARVEST Bond Europe High Yield which will become BNPP L1 Bond World High Yield
The 0.80% management fee for the “Privilege” category of the target sub-fund is higher than that for the merged sub-fund (0.70%).

o PARVEST Bond World ABS which will become PARVEST Flexible Bond Europe Corporate
The 0.90% management fee for the “Classic” and “N” categories of the target sub-fund, is higher than that for the merged sub-fund (0.75%). The
0.45% management fee for the “I” category of the target sub-fund, is higher than that for the merged sub-fund (0.25%).The 0.50% management fee

for the “Privilege” category of the target sub-fund, is higher than that for the merged sub-fund (0.30%).

2.5. Redemptions:

These mergers were considered to be in the best interest of the shareholders. However, if shareholders still disagree with them, they may ask for
their shares to be redeemed free of charge until 5 July, 2011.
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3. WHAT WILL HAPPEN WHEN THE MERGERS OCCUR?

3.1. Share categories

On, or after 11 July, 2011 and 18 July, 2011, each shareholder of the merged sub-fund will receive a number of new shares of the same or
equivalent category as the shares held in the target sub-fund, based on a merger ratio which will be established on the NAV valuation day 6 July for
the lot #1 and the 13 July for the lot #2 and calculated respectively the 7 July, 2011 and 14 July, 2011.

Classic Cap > Classic Cap
Classic Dis > Classic Dis
I Cap > I Cap
Privilege Cap > Privilege Cap
N Cap > N Cap
X Cap > X Cap

This will apply to all sub-funds except for PARVEST Bond World High Yield whose “Classic” and “N” shares will be merged in the “Classic H USD”
share. Its “I” share will also be merged in the “IH USD” share of the target sub-fund. This will allow PARVEST shareholders to keep the same USD
exposure as currently in place in the PARVEST sub-fund.

PARVEST Bond World High Yield BNPP L1 Bond World High Yield

Classic Cap > ClassicHUSD  Cap
Classic Dis > ClassicHUSD  Dis
I Cap > IHUSD Cap
N Cap > ClassicHUSD  Cap

Because of a different reference currency (USD instead of EUR) between the merged and the target sub-funds, the assets of the following sub-
funds: PARVEST Absolute Return World Bond (USD), PARVEST Bond World High Yield, PARVEST Equity Asia ex-Japan, PARVEST Equity Global
Brands and PARVEST Equity World Resources will be valued in EUR for the merger ratio calculation purposes.
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3.2. Time-line

Client subscription/redemption and conversion in the merged and target sub-funds will be temporary suspended but only for a few days. The graphs
below explain further deadlines for placing orders.

3.2.1. PARVEST mergers into BNPP L1 on 11/07/2011 — Lot #1- operational calendar

3.2.1.1. Parvest merged sub-funds (except for Parvest Absolute Return World Bond (USD)

Monday 04/07 Tuesday 0507 Wednesday Thursday 07/07 m
:. 1 | .| |. .I 1 1
! Lastdaytoplace SIR | Last official NAV |  TechnicalNAV | NoNAVcalculation | | Merger pay : i
; orders until 3.00PM ! calculation ! calculation i ! ! date H !
: ! (dated05/07) ! (dated 06/07) | oo ' :
i NAV Calculation 1} | : oo ' |
' (dated 04/07) | NAV valuation day | ' | | Merger Setlement i E
i ! retained  for  the 1 E ! ! Date H i
- ! ! : oo ! !

merger

Merger Trade Date
Internal publication of Publication of merger
merger ratios ratios to shareholders

Assessment of
merger ratios *

3.2.1.2. BNP Paribas L 1 Target sub-funds

Wednesday
06/07

Monday 04/07 Tuesday 05/07

Thursday 07/07 Friday 08/07 ) Monday 11/07

-
Last day to place SIR E Last NAV calculation

Publication of merger
ratios to shareholders

1 ' i 1 1 1 1
i NAV Calculation E E No NAV calculation ': E NAV calculation E E
i (dated 04/07) | orders before H (dated 06/07) ! H H (dated 08/07) H H
i i merger 1 Suspension of S/R | Orders collection starts | | i i
! ' i orders. i again ! I Merger pay ! i
' i NAV Calculation | Orders can be placed ! : : date i i
.: ; (dated 05/07) i but will be taken into |} i i i :
! ' i accounton 08/07 |  Merger trade date ! 1 Merger settlement 1 H
i i H ! i 1 date i H
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
1 1 1 H 1 1 1 1
1 1 1 1 ] 1 1
1 1 1 1

Veudielgc i Assessment of Internal publication of
for the merger . .
! merger ratios merger ratios

Reduction of trading activity

3.2.1.3. PARVEST Absolute Return World Bond (USD)

Monday 04/07 Tuesday 05/07 Wedhesday Thursday 07/07 Friday 08/07 ) Monday 1107 m

Internal publication of
merger ratios

1 1 1 1 1 1 1 1

Last day to place SIR E NAV Calculation E Last official NAV E Technical NAV 1 No NAV calculation E E Merger pay E E
orders until 3.00 PM H (dated 04/07) ! calculation ! calculation i H H date 1 1
i ' (dated 05/07) H (dated 06/07) ! 1 H i H

NAV Calculation | i ! P i :
(dated 01/07) ! 1 Merger valuation date ! E Merger Trade Date ! ' Merger Settlement | H

i | i : T

Valuation day retained

Assessment of Publication of merger
I .
for the merger merger ratios ratios to shareholders

Merger ratios will be calculated on the basis of a theoretical NAV for Parvest sub-funds and on the basis of an official NAV for BNPP L1 sub-funds
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3.2.1.4. BNP Paribas L1 target sub-funds (BNPP L1 V350)

! for the merger

Publication of merger
ratios to shareholders

Assessment of
merger ratios *

Reduction of trading activity

Internal publication of
merger ratios

Monday - TueSday = Weggleos;iay ThurSday o m
v : 3 v Voo : :
' NAV Calculation i Lastday toplace S/R; Last NAV calculation | No NAV calculation ! ! NAV calculation ! !
i (dated 04/07) 1 orders before H (dated 06/07) H 1 1 (dated 08/07) H H
E i merger i Suspension of S/R | Orders collection starts E i i i
! ' : orders. i again ' I Merger pay ! i
H ! NAV Calculation 1 Orders can be placed ! H | date H !
E i (dated 05/07) 1 butwill be takeninto | i i i i
! ! i account on 08/07 E Merger trade date 1 1 Merger settlement 1 i
i | Valuation day retainedt ! ! ! date : !

1 1 1 1 1 1
s | : . P

3.2.2. PARVEST mergers within PARVEST on 11/07/2011 - LOT #1 bis — operational calendar

3.2.2.1. PARVEST merged sub-funds

Monday 04/07 Tuesday 0507 Wedhesday Thursday 07/07 Friday 08/07 ) Monday 11/07 m
; i i : L : :
1 Last day to place SIR 1 Last official NAV 1 Technical NAV & No NAV calculation ! ! Merger effective | !
1 orders in until 3.00 PM ! calculation ! calculation E ! ! date H !
0 ! (dated 05/07) ! (dated 06/07) ! ' i '
i NAVCalculation 1} ; ! ; ; | |
! (dated 04/07) 1 Merger valuation day ! E Merger Trade Date ! ! Merger Settlement | '
i a | s I L R

Publication of merger
ratios to shareholders

Assessment of
merger ratios *

Internal publication of
merger ratios

3.2.2.2. PARVEST target sub-funds

Publication of merger
ratios to shareholders

Assessment of
merger ratios *

Reduction of trading activity

Internal publication of
merger ratios

Monday 04/07 Tuesday 05/07 Wednesday Thursday 07/07 Friday 08/07 ) Monday 11/07 m
- v v v P : :
+ NAV Calculation i Lastdaytoplace S/R! Last NAV calculation | No NAV calculation | ! NAVcalculation ! !
H (dated 04/07) H orders ! (dated 06/07) ! H H (dated 08/07) | '
i i 1 Suspension of SR | Orders collection starts | i | i
' 1 NAV Calculation E orders. E again ! ! Merger pay ! i
H ! (dated 05/07) 1 Orders can be placed ! H H date H !
E i i butwill be takeninto ! i i i 1
! ' i accounton 08/07 i Merger Trade Date ! ! Merger Settlement 1 i
1 1 : : 1 1 Date 1 :
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
i i i H i i | i
1 1 1 1

Merger ratios will be calculated on the basis of a theoretical NAV for Parvest sub-funds and on the basis of an official NAV for BNPP L1 sub-funds
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3.2.3. PARVEST mergers into BNPP L1 on 18/07/2011 - Lot #2- operational calendar

3.2.3.1. PARVEST merged sub-funds (except for PARVEST Equity Asia ex-Japan, PARVEST Equity China, PARVEST Equity India,
PARVEST Equity Turkey, PARVEST Equity Emerging World)

We?g/eos;iay ThurSday - m) Monday - m

Internal publication of

Assessment of
merger ratios *

merger ratios

Monday 11/07 Tuesday 12/07
:' ': g : ! L : |
| LastdaytoplaceS/IR 1 Lastofficial NAV. 1 Technical NAV. i No NAV calculation ! ! Merger effective | !
} orders in until 3.00 PM : calculation ! calculation i H H date i 1
i ' (dated 12/07) : (dated 13/07) ! ; 1 i 1
i NAVCalculation | H ! i i i i
! (dated 11/07) i Merger valuation date i i Merger Trade Date i i Merger Settlement | i
i ! i ! i i Date i i
H i H ! : H . :

Publication of merger
ratios to shareholders

3.2.3.2. BNP Paribas L1 target sub-funds

Monday 11/07 Tuesday 12/07 Wquﬁ;day

ThurSday - M) Monday - m

-
Last day to place SIR i Last NAV calculation

Internal publication of
merger ratios

1 1 ' 1 1 1 1
| NAVCaloulation ! NoNAVcalculation i | NAVcalculation ! |
U (dated1107) orders U (dated1307) ! bt (dated1507) :
E ' | Suspension of IR} Orders collection starts 1 : E i
! g NAV Calculation E orders. i again ! ! Merger pay ! E
H ! (dated 12/07) ! Orders can be placed ! ! ! date ! !
| ; ! butwill be taken into ! ; ; i :
' ' I account on 15/07 i Merger Trade Date | Merger Setflement 1 |
s s a = T
; : ; : . : :

Assessment of Publication of merger
merger ratios * ratios to shareholders

Reduction of trading activity

3.2.3.3. PARVEST Equity Asia ex-Japan, PARVEST Equity China, PARVEST Equity India, PARVEST Equity Turkey, PARVEST
Equity Emerging World

Monday 11/07 Tuesday 12107 Wednesday Thursday 14/07 m)
i 1 1 1 1 1 1 1
Last day to place SIR i NAV Calculation i Last official NAV i Technical NAV E No NAV calculation E E Merger effective i i
orders in until 3.00 PM | (dated 11/07) ! calculation ! calculation ! H H date 1 :
' ' (dated 12/07) & (dated 13/07) 1 ' ' ' '
NAV Calculation ; i ! b i i
(dated 08/07) ! 1 Merger valuation day ! i Merger Trade Date ! ! Merger Settlement | !
a | | | o e

Assessment of
merger ratios *

Internal publication of
merger ratios

Publication of merger
ratios to shareholders
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3.2.3.4. BNP Paribas L1 target sub-funds

Monday 11/07 Tuesday 12/07 Wednesday Thursday 14/07 M) Monday 18/07 m

1
Last day to place SIRE Last NAV calculation

! 1 ' 1 1 1 '
! NAV Calculation i E No NAV calculation i i NAV calculation i i
1 (dated 11/07) ' orders in ! (dated 13/07) ! . : (dated 15/07)  } H
i : i Suspension of SR | Orders collection starts | 1 i H
! i NAV Calculation i orders. E again i i Merger effective i i
! ! (dated 12/07) ! Orders can be putin ! | i date i H
; ; i butwill be taken into } 1 i i H
; ; i account on 15/07 i Merger Trade Date i I Merger Setilement | i
' ' ' i ! ! Date ' !
| ' ! ' ' ' ' !
i . : ! ; ; i H
H ' ! i i i !

Assessment of Internal publication of Publication of merger
: H merger ratios * merger ratios ratios to shareholders
Reduction of trading activity

Merger ratios will be calculated on the basis of a theoretical NAV for Parvest sub-funds and on the basis of an official NAV for BNPP L1 sub-funds

This material is issued and has been prepared by BNP Paribas Asset Management S.A.S. (‘BNPP AM”)*, a member of BNP Paribas Investment Partners (BNPP IP)** .

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.

This material makes reference to certain financial instruments (the “Financial Instrument(s)’) authorised and regulated in its/their jurisdiction(s) of incorporation.

No action has been taken which would permit the public offering of the Financial Instrument(s) in any other jurisdiction, except as indicated in the most recent prospectus, offering
document or any other information material, as applicable, of the relevant Financial Instrument(s) where such action would be required, in par-ticular, in the United States, to US persons
(as such term is defined in Regulation S of the United States Securities Act of 1933). Prior to any subscription in a country in which such Financial Instrument(s) is/are registered,
investors should verify any legal constraints or restrictions there may be in connection with the subscription, purchase, possession or sale of the Financial Instrument(s).

Investors considering subscribing for the Financial Instrument(s) should read carefully the most recent prospectus, offering document or other information material and consult the
Financial Instrument(s)’ most re-cent financial reports. The prospectus, offering document or other information of the Financial Instrument(s) are available from your local BNPP IP
correspondents, if any, or from the entities marketing the Financial Instrument(s).

Opinions included in this material constitute the judgment of BNPP AM at the time specified and may be subject to change without notice. BNPP AM is not obliged to update or alter the
information or opinions con-tained within this material. Investors should consult their own legal and tax advisors in respect of legal, ac-counting, domicile and tax advice prior to investing
in the Financial Instrument(s) in order to make an inde-pendent determination of the suitability and consequences of an investment therein, if permitted. Please note that different types of
investments, if contained within this material, involve varying degrees of risk and there can be no assurance that any specific investment may either be suitable, appropriate or profitable
for a client or prospective client’s investment portfolio.

Given the economic and market risks, there can be no assurance that the Financial Instrument(s) will achieve its/their investment objectives. Returns may be affected by, amongst other
things, investment strategies or objectives of the Financial Instrument(s) and material market and economic conditions, includ-ing interest rates, market terms and general market
conditions. The different strategies applied to the Financial Instruments may have a significant effect on the results portrayed in this material. Past performance is not a guide to future
performance and the value of the investments in Financial Instrument(s) may go down as well as up. Investors may not get back the amount they originally invested.

The performance data, as applicable, reflected in this material, do not take into account the commissions, costs incurred on the issue and redemption and taxes.

This document is directed only at person(s) who have professional experience in matters relating to investments (“relevant persons”). Any investment or investment activity to which this
document relates is available only to and will be engaged in only with Professional Clients as defined in the rules of the Financial Services Authority. Any person who is not a relevant
person should not act or rely on this document or any of its con-tents.

*BNPP AM is an investment manager registered with the “Autorité des marchés financiers” in France under number 96-02, a simplified joint stock company with a capital of 64,931,168
euros with its registered office at 1, boulevard Haussmann 75009 Paris, France, RCS Paris 319 378 832. www.bnpparibas-am.com

BNP Paribas Investment Partners” is the global brand name of the BNP Paribas group’s asset management services. The individual asset management entities within BNP Paribas
Investment Partners if specified

herein, are specified for information only and do not necessarily carry on business in your jurisdiction. For further information, please contact your locally licensed Investment Partner.
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