arworld Emerging Step 80 Euro

Despite making a good start to the year, emerging
markets ended the month on a steep fall. This
correction resulted from a combination of three
factors: fears of monetary tightening in China, Barack
Obama's statements regarding the banking system
and disappointing economic data. Volatility has risen
for both equities and currencies, while bond yields
have eased.

The sub-fund's NAV declined as a result of market's
fall and a rise in dividends. We set in place a ‘call
ratio’ on emerging markets in order to obtain
reasonable exposure to any rise that may take place
between now and the end of the year. We invested in
an option strategy which could improve the final
return if a pronounced correction were to take place.
On 8 January, the anniversary of the sub-fund's
launch, the guarantee was reset at 93.75.

The long-awaited correction on emerging markets
seems to have begun. After a virtually nine month
rise, this is likely to last several weeks and will allow
us to strengthen our exposure.
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Bbnpeky ycnewHus cTapT 3a roguHata, Bb3HUKBALLMTE Nasapu
3aBbpLUMXa Mecela C OCTbp Cnag. Tasu kopekuus belue B pesynTar
Ha KoMOMHaLKsITa OT Tpu (haKkTopa: CTPaxoBETe OT 3aTsdraHe Ha
napuyHata nonutika B Kutait, nsssnenneto Ha bapak Obama
OTHOCHO HaHKoBaTa CHCTeMa M pa3oyapoBaLLuTe AaHHN 3a
MKOHOMMKaTa. BonaTunHocTTa HapacTHa npu akuuuTe 1 BanyTuTe,
[okaTo nevan6ute oT obnuraLum ce NOHMxXMXa.

HetHarta cToitHocT Ha akTusuTe (NAV) Ha noa-hoHaa ce NOHWKM B
pesynTaT Ha nasapHWs Cnag 1 Ha NoKa4yBaHeTo Ha AMBUAEHTHTE.
Hue npunoxuxme ctpaterusata “call ratio” no oTHoLeHWe Ha
Bb3HWKBALUMTE Nasapu, 3a Aa NoCTUrHeM BriaronpusiTHa ekcnosuyns
3a BCSKO 1HO NOKaYBaHe, KOETO MOXe [1a Ce peanqaupa OT TO3u
MOMEHT HaTaTbK [0 Kpasi Ha roguHaTta. MiHBecTupaxme B OMUMOHHA
cTparterusi, kosTo 6u nogobpuna KpaiHaTta Bb3BpbLIAeMOCT, ako
onpegeneHa Kopekuus bu ce peanuaupana. Ha 8 sHyapw, gatara Ha
roQULLIHWHATA OT CTapTUpaHe Ha Noa-poHaa, rapaHuusTa 6e HaHOBO
onpegeneHa Ha HuBo ot 93,75.

N3rnexaa, Ye [bNro YakaHaTa KOpekLnsi Ha Bb3HUKBALLMTE Nasapy
e 3anoyHana. Cnen eaHo (akTYecKM LeBETMECEYHO NOKAYBAHE €
BEPOSATHO TS 12 MPOLBITKM HAKOIKO CEMMLM, KaTo Taka Lue HU1
MO3BOMM f1a 3aCUNMM eKCo3ULMATa CH.
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This document is issued by BNP Paribas Asset Management (BNP PAM), an investment manager registered
with the "Autorité des Marches Financiers" in France. This document is produced for information only and does
not constitute, and is not part of, an offer or solicitation to buy or to sell any securities.

The information and opinions contained in this document have been obtained from, amongst other things, public sources believed to be
reliable, but no representation or warranty, express or implied, is made that such information is accurate or complete and it should not be
relied upon as such. Opinions included herein constitute the judgement of BNP PAM at the time specified and may be subject to change
without notice, they are not to be relied upon as authoritative or taken in substitution for the exercise of judgement by any recipient and
are not intended to provide the sole basis of evaluation of any strategy or instrument discussed herein. Any reference to past performance
of any market or instrument should not be taken as an indication of future performance. No BNP Paribas Group company accepts any
liability whatsoever for any loss arising, whether direct or indirect, from the use of any part of such information. Any BNP Paribas Group
company may, to the extent permitted by law, have acted upon or used the information contained herein, or in the research or analysis on
which it was based, before its publication. This document is for the use of the intended recipients only and may not be delivered or
transmitted to any other person without the prior written consent of BNP PAM. Furthermore, any translation, adaptation or total or partial

reproduction of this document, by any process whatsoever, in any country whatsoever, is prohibited unless BNPP AM has given its prior
written consent.
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