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ABSOLUTE RETURN FUNDS

— RESPONSE TO THE CUSTOMERS' DILEMMAS

Absolute return funds are a new
category of investment strategies that is
an alternative to typical investment funds
with stock or debt funds.

Traditional stock funds have a statutory
obligation to invest a specific part of the
fund assets (as a rule, minimum 66%) into
stocks, which results in significant declines
in the value of the assets during the bear
market. Mixed funds (for instance, balanced
or stable-growth funds) have this share
at lower but also limited levels (as a rule,
40% and 20%, respectively). Thus, these
funds cannot avoid losses in the situations
of significant depreciation on the stock
market.

On the other hand, debt security funds not
only cannot change the structure of their
portfolio, but are also forced to invest in
bonds — given the current historically low
yields on treasury bonds (from 3% to 4%),
they will probably not be able to satisfy the
Customers who are looking for a rate of
return above 5%.

Absolute return funds may be the answer
to the traditional investment dilemma — is
it better to invest in stocks or bonds?
Their main feature is the fact that they are
extremely flexible in asset management,
a feature unmet in the traditional
open-end funds, which are forced to
define their fixed structure of asset classes
in the portfolio.

The purpose of absolute return funds is
to deliver to Customers a result that as
a rule is higher than the money market rate,
using any strategy that most often covers
numerous instruments and asset classes at
the same time. Additionally, the absolute
return funds may use derivative instruments
for fast development, reduction of
exposures on various markets and hedging
the investment risk of the core part of the
portfolio. Therefore, they can also open
the so-called short positions — i.e. they can
invest expecting decline in the price of the
underlying instrument (stock, index).

A very important characteristic feature of
absolute return funds is also the capacity
to make dynamic changes in the portfolio
structure without limitations, unlike the
typical stock or debt funds. This enables such
funds to avoid losses during declining trends
on the stock or bond markets and to transfer
assets to higher potential profit classes.

In light of high volatility of the sentiments
on the markets and given no clear growth
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trends on the stock markets, absolute
funds may turn out to be currently the
only group of strategies that can generate
two-digit rates of return. Customers'
interest in absolute funds has been
growing steadily — at the end of March
this year, their share in the funds' assets
in Poland was higher than 3%, which
accounted for almost PLN 5 billion. At
the same time, the dynamics of asset
growth in this category has remained very
high and stands at approx. 4% per month
(data: Analizy Online).

Millennium SFIO Absolute Return Fund
offers Bank Millennium Customers the
possibility to use absolute strategy. This
is a fund with unique investment strategy
that includes the possibility to develop
exposures on risky instruments, for
instance, stocks with simultaneous control
of investment risk.

Millennium Absolute Return Fund
maintains high share of assets in the
secure money market instruments
(currently approx. 70%), while the
other part of the portfolio is invested in
a very selective manner in a few chosen
high-growth-potential positions, with
simultaneous limitation of the loss risk
for every position with stop-losses*.
Thanks to such a strategy the fund risk
profile cannot be compared with that of
typical stock funds, as the fund maintains
its capacity to generate high returns on
the positions entered without the need
to incur high losses when the stock prices
go down. In such a situation, the selected
positions are automatically closed,
while minor losses are covered with the
profits from the deposit (money) part of
the portfolio. In the extreme negative
scenario, the fund is fully transformed
into a purely money market vehicle. This
means that fund variability remains at
a very low level, while the rate of return
versus risk is highly attractive. At the
same time, the correlation between the
results of the fund and changes in the
stock or bond indices remains close to
zero, which makes such a strategy more
attractive as a portfolio diversification
tool.

Krzysztof Kaminski, CFA
Millennium TFI SA

* Stop-loss — modification of the buy order that
consists in defining the stock price level at which all the
stocks are sold in order to limit the losses.

Performance of Millennium Absolute Return Fund as of
11.04.2013:
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Comments of the Asset Manager

From the manager's point of view
the absolute return fund offers high
flexibility and possibility to use a broad
range of instruments with risk kept at
a moderate level. With unsecure global
macroeconomic situation, high variability
of stock indices and lack of a clear trend
on the stock market, it is an excellent
product for the current times. The much
lower levels of interest rates this year will
put pressure on the results of safe funds
— money or bond funds, and therefore
absolute return funds become even more
attractive.

tukasz Kotaczkowski, CFA
Millennium TFI SA

Fund investments entail a risk of loss as well as the obligation
to pay up-front fees and income tax. Fund does not guarantee
achievement of investment target or a specific investment
result. The net value of the fund assets is characterised by high
variability due to the composition of the investment portfolio.
The issuer, surety or guarantor of the securities that account
for 35% of the assets of Millennium Funds (excluding Millennium
SFIO) may be the State Treasury, NBP, the government of the
USA, Central European Bank or European Investment Bank.
The fund information, including financial data and description
of the risk drivers, is included in the prospectus and key
information for the investors, available together with fund fee
table at the branches of Bank Millennium, at the head office
of Millennium TFI SA and at the website www.millenniumtfi.pl.
The funds invested in the product are not covered with the
guarantee system of the Bank Guarantee Fund.



STABLE ZLOTY IN SPITE OF A WEAKENING

BUSINESS CYCLE IN THE POLISH ECONOMY

The first quarter was yet another period of
relative stabilisation of the Polish zloty in relation
to euro. EUR/PLN rate was moving within
a narrow, as for the long period, 4.06—4.2| range.
Polish currency remained strong in spite of the
violent turbulences on the international markets.
The drivers that supported the strength of zloty,
despite the sovereign-debt crisis in the Eurozone
and weakening situation in the national economy,
are worth a thought.

The main support for zloty was the inflow of
foreign investors to the domestic debt market.
The foreign investment into Polish bonds was
supported by actions of the Monetary Policy
Council, which continued in the first quarter
this year the cycle of quantitative easing, cutting
down the reference rate by additional 100 basis
points.

In March, the Monetary Policy Council took the
financial markets by surprise reducing the interest
rates down to the record low level of 3.25%.

The deepening slowdown in the economy and
decline in the inflation rate considerably below
the admissible crawling peg for the NBP's target
were the key arguments in favour of rate cuts.
The inflow of foreign investments onto the Polish
debt market would not be possible if it was not
for the change in the international perception
of the Polish assets. This has been supported by
comments from, inter alia, Moody's that claimed
that Poland had become 'regional safe heaven'
and by Poland Rating Outlook Raised to Positive
by Fitch. These assessments resulted in higher
foreign investment in Poland.

We believe that the main driver supporting the
Polish zloty will still be the global surplus liquidity,
which given a relatively good fundamental situation
of Poland against the backdrop of European
countries, should be conducive to further foreign
investments in the Polish assets, especially debt
securities. On the other hand, uncertainty as
to the economic situation in the countries of
the Eurozone will drive the power of the Polish

BULLS MAY STAND A CHANCE

currency down. Consequently, in the upcoming
weeks EUR/PLN rate is expected to stay within
the current horizontal trend between 4.04 and
4.20. As regards the domestic monetary policy,
the reason for the appreciation of zloty below 4,05
for euro would be a situation when the Monetary
Policy Council made their rhetoric more hawkish
and thus the current expectations to bring
down the reference rate to the level of 2.25%
within the six months would become irrelevant.
Potential deep slowdown of the French or Spanish
economy may turn out to be a risk factor for
zloty. Also, the situation in the US is precarious.
Nonetheless, as long as the Fed ensures fixed
cashflow under the QE3 programme, the
sentiment cannot be perceived as deteriorating.
Importantly, too violent depreciation of zloty
against euro may trigger off stabilising actions of
BGK ordered by the Ministry of Finance.

Mateusz Sutowicz
Macroeconomic Analysis Office
Bank Millennium

Since the start of the year the capital markets
have followed quite varied patterns. The majority
of stock exchanges in the developing countries,
including the Warsaw Stock Exchange, recorded
declines, whereas the bourses of the developed
countries were dominated by bulls. Driven by
good real estate and labour market data, the
US indices performed very well. However, in
Europe some concerns were raised by the
results of elections in Italy and Cyprus, where the
terms and conditions for the aid to this country
were discussed. In the second half of March, the
problems of Cyprus were the key reason for the
weakness of the European indices. Then, in April,
the markets grew restlessly following slower-than-
expected GDP growth in China and significant
decline in commodity prices.

The macroeconomic data from the US look
good. The real estate market situation is fine.
The long-term assessment of the labour market
shows improvement. The data published in early
April were slightly worse, however, according
to the analysts, these results may have been
distorted by holidays. In March, the ISM — index
of industrial activity in the US — declined to 51.3
from 54.2 in the previous month, whereas in
the services down to 54.4 from 56. These data
confirm economic growth, however at a slightly
slower pace. Some members of the Board of
Governors of the Federal Reserve System have
been rumoured to be considering limitation of
the QE3 programme and its closing by the end
of the year if the conditions on the labour market

improve considerably. Nevertheless, the Federal
Reserve has maintained purchase of assets and
will continue to assign to this purpose the total of
USD 85 billion per month.

So far; the Eurozone has not registered improvement
in the macroeconomic data. In March, PMI that
describes economic cycle in the industry sector
totalled 46.8 against 47.9 in the previous month,
whereas in the services PMI stood at 46.4 against
479 recorded in February. The same indices for
Germany were 49.0 against 50.3 for industry and
50.9 against 51.7 in services. Declines have been
also recorded in German indices: ZEW (which
reflects sentiments of analysts and institutional
investors) and IFO (which reflects sentiments among
German businesses). The European Central Bank
is still expecting recovery in the second half of the
year. However, the upcoming data may negate this
scenario which will force the ECB to take actions in
order to stimulate the economy.

The data published in Poland also hardly show signs
of economic recovery. In March, the PMI for the
Polish industrial sector declined down to 48.0 from
489 in February, twelfth month in a row below the
neutral level of 50. In February, the unemployment
rate increased up to 14.4% from 14.2% in the
previous month. In April, industrial output for
March was published to reveal decline by 2.9% yly
against 2.1% yly decline recorded in February. After
seasonal adjustment, production grew by 0.6% vy/y
against 2.1% y/y decrease in the previous month,
which can be read as a positive sign.

April depreciation of stock prices was mostly
driven by worse-than-expected macroeconomic
data. At the beginning of the month, we were
disappointed by the data from the US labour
market. Shortly afterwards, it was followed
by worse-than-expected economic growth
of China in the first quarter. Commodity prices
depreciated strongly thus affecting the stock
markets. Against the backdrop of other stock
exchanges, the US market turned out to be
surprisingly strong as S&P500 or DJIA managed
to reach their historical highs. In the upcoming
months the stock markets will be marked by high
volatility, undoubtedly, driven by the situation in
[taly, decline in the trust to the banking system in
the wake of the decisions in Cyprus, concerns as
to the economic growth in the Eurozone, growth
rate in China and the United States. In the short-
term, further correction or horizontal trend
cannot be excluded. However, we believe that the
monetary policy pursued by the ECB, Fed or the
Bank of Japan should in mid-term have a positive
impact on stock markets. Importantly, basing on
the historical comparative ratios, the indices in
the United States or Germany still have room for
growth. In Poland, there may be some concerns
triggered by the information on tapping the open
pension funds (OFE). On the other hand, low
interest rates, attractive valuations and planned
high dividends will support the stock market.

tukasz Kotaczkowski, CFA
Asset Manager
Millennium TFI SA
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HOW TO INVEST SAVINGS IN THE ECONOMIC

SLOWDOWN ENVIRONMENT?

In the deteriorating economic situation
Poles are saving more money, mostly
due to concerns about employment.
It is a highly rational behaviour as the
unemployment rate reached record-
breaking 14.4%*, while according to the
forecasts of the Ministry of Labour, it may
grow even more in the upcoming months.

Savings and investment products market
is becoming one of the few markets that
develop at the times of economic slowdown.
Investment funds to which at the end of
February this year we entrusted as much as
PLN 148.4 billion have been doing fine.

Unfortunately, the majority of Poles still
keep their financial buffer fund on current
accounts or even in cash — more than
PLN 100 billion. However, according to
the investment fund data, we have an
increasingly better grasp of the available
market offer and manage our savings in
a more rational manner.

Investment funds are becoming increasingly
more popular. First, due to their very good
results in the last few months, both in the
bond as well as stock fund class. Another
reason is a relatively high liquidity of these
investment projects. When our main motive
for saving is the intention to save for a rainy
day, the possibility of comfortable cashing
on the investment/deposit becomes the key
selection criterion.

Therefore, it is very important that when
deciding to entrust our savings to an
investment fund, we usually do not declare
the duration of the investment. When selling
a specific number of participation units to
us, the fund commits to purchase them back
from us at any moment we choose. Hence,
our investment has an open nature and the
decision how long it will last — be it three
months or dozens of years — rests solely with
us. What is more, the period through which
we use the fund offer does not impact the
annual rate of return as it depends mostly on
the type of the fund selected and the phase
of business cycle during our investment.

To better understand the advantages of the
investment funds as a form of investing the
funds allocated to emergency expenses, let
us compare them with the most frequent
saving manner — with bank three-month
deposits.

Let us assume that we put by PLN 60
thousand, which is deposited on three-
month deposits. As we do not know when
an event that will require use of your savings
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may occur, we sign a number of agreements
with bank in fixed intervals so that our loss
due to possible earlier deposit termination
is the lowest. In such a case, we will most
probably open six deposits of PLN [0
thousand each (at bi-weekly intervals), which
will be automatically extended.

Let us assume that there is an emergency
situation that requires an ad hoc expense,
for instance, PLN 12 thousand — when one
of our six deposits matures. In such a case,
we will close two deposits of PLN 10
thousand each: the one for which the three-
month period has just expired and the other
one — thus losing the interest that the bank
accrued for the deposit over the period of
two weeks. The losses may seem slight and
our management looks to be highly rational
and well-thought out, and sure it is the case
— when compared to a situation of a person
that has just one deposit in the amount of
PLN 60 thousand, concluded for a period
of three months and the more so — if set
against a situation of a person who keeps his
savings on a current account or under the
proverbial mattress.

However, is our decision an optimal solution?
Can we manage our funds in a better way?
Let us compare this with a situation of
a person who invests the same amount in
a money fund — the most similar to the three-
month deposit in terms of the expected rate
of return as well as low investment risk.

In such a situation we purchase participation
units for the amount of PLN 60 thousand
at the price in force on the day when
our funds arrive to the fund account.
As mentioned earlier, in the open-end
investment funds we do not declare the
duration of our investment as it is always
of an open nature. If at any time we have to
withdraw PLN 12 thousand, then we place
a withdrawal instruction only for the amount
that we need, with allowance for the cost
of the capital gains tax. As a result of our
instruction, a proper number of participation
units from our register is repurchased (even
fractions of units can be repurchased) and
within a few days from placement of the
instruction, the amount of PLN |2 thousand
is received on the identified bank account.
The funds remaining on the register are still
invested until we decide to withdraw them
in full or in part in order to cover other
expenses.

As it can be seen already now, the form of
the fund is better suited to the expectations
of a saver since we do not need to sign a lot
of agreements, we do not have to extend

deposits, and we also bypass the risk of losing
part of the profits (interest) as a result of
earlier termination. As an investment vehicle,
the fund is not only much more convenient
but it can also give us specific tax privileges.
In the example under review we use an offer
of a three-month bank deposit which we
extend each time after 3 months. First of all,
we are forced to pay for the access to our
funds, thus, we usually get a lower interest
rate compared to the deposits signed for
longer terms. Secondly, we incur higher
costs of interest and capital gains taxes.
Interest tax paid every three months (at the
deposit maturity date) may be less favourable
compared to the situation of an investment
fund participant, who pays tax only when the
investment is actually cashed.

In conclusion, we would like to add that
using the so-called umbrella fund, we may
change the way of investing our savings in
a very convenient manner, moving the funds
between various types of sub-funds. When
we find that the fund better meets our
expectations than a three-month deposit
and decide to first move the savings to
a money sub-fund, then in the future we will
be able to transfer part or all the funds to
the sub-fund with a potentially much higher
rate of return, for instance, stock fund.
Importantly, in such a situation the transfer
of funds between sub-funds will be also
capital gains tax free.

Legg Mason Team

Detailed information concerning the Funds managed by Legg
Mason TFI SA (“Funds”) are included in the prospectuses and
the key investor information documents, which are available on
the www.leggmason.pl website, at individual Funds’ distribution
outlets and in a written form at the registered office of the
Funds. The Funds' prospectuses and the key investor information
documents include the information required to assess the
investment and indicate the risk related to Funds' participation,
charges, fees and information of taxes. Before investing in the
Fund/Subfund you should analyze the key investor information
documents concerning the selected category of the Fund/
Subfund’s participation units as well as the Fund’s prospectus
Past performance is no guarantee of future returns. The Funds’
performance does not cover the capital gains tax and fees
charged at the purchase of participation units. The individual
rate of return depends on the purchase and redemption day,
as well as on the fees and taxes collected. The Funds do not
guarantee that the investment objective will be achieved or that
a specific investment result will be achieved. Funds’ participants
must take into account the possibility of losing at least a part of
the deposited funds.

The Funds may invest more than 35% of their asset value in
securities issued by the Treasury, the National Bank of Poland,
the European Bank for Reconstruction and Development or
the European Investment Bank as well as in securities issued
by a Member State, a regional government or a regional
government of a Member State. LM Senior OIF and Legg
Mason Umbrella OIF with regards to the assets of LM Strategist
Subfund and LM Bonds Subfund may also invest more than 35%
of the Funds’ assets value in securities issued or guaranteed by
the European Central Bank and the European Union

This document is of promotional character and the graphs and
charts presented herein are for illustrative purposes only. The
material does not constitute an investment offer in view of the
Civil Code, investment advice or recommendation concerning
the purchase or sale of any financial instruments.

"Data for February 2013.



SHARE CLASS

HEDGING

Share class currency can have a significant
effect on investment returns

Investors who use a currency that is not the
same as the base currency of the fund may
risk having their investment returns affected
by fluctuations between their home currency
and the fund’s base currency.

If an investor whose home currency is not
US dollars, invests in a fund that uses the US
dollar as its base currency then they may risk
having any investment gains reduced or losses
increased if the US dollar exchange rate falls
against their home currency or conversely the
gains may increase or the losses may decrease
if the US dollar exchange rate rises against
their home currency.

For example, if we imagine that the fund
above returns 5% in its base currency of US
dollars but over the same time period the
US dollar weakens 10% against the euro,
and strengthens 5% against the Polish zloty,
then shareholders investing in share classes
denominated in these currencies will receive
different returns from investors who invest
in the equivalent base currency US dollar
class. This example is illustrated in the table
below.

Currency investments
UsD EUR PLN
Fund Return’ 5% 5% 5%
prchange Rate NA | -10% 5%
Investor Return™ 5% -5% 10%

* Base Currency — net of expenses.
*# Fund base currency v investors home currency.

% Home Currency Class.

Currency exchange rates can change
direction quickly and therefore it can be
difficult for many fund investors to predict
whether the effect on their returns will be
positive or negative at the point when they
need to withdraw their investment.

NAV share class hedging

Investors who are concerned about this
added uncertainty may wish to consider
a 'NAV hedged' share class denominated in
their home currency.

A NAV hedged share class aims to reduce
the impact that exchange rates movements
have on the investment returns received
by investors whose home currencies are
not the same as the base currency of
a fund. In other words, it aims to provide
shareholders investing in different

‘alternative' currencies with broadly similar
returns to shareholders investing in the
equivalent base currency class of a fund. In
the example above, if the Euro and Polish
zloty investors held NAV hedged classes
(denominated in their home currency),
they would both have received a similar
return to that achieved by the US dollar
investor — i.e. approximately 5%.

A NAV hedged class works by holding
‘hedging instruments’ (such as three-month
currency forward contracts) the performance
of which offsets the effect of exchange rate
movements. Investments into and out of
the share class as well as the performance
of the underlying assets is monitored each
day in order to ensure that the value of the
hedging instruments is sufficient to effectively
offset the effects of exchange rate moves,
but is not greater than the value of the class
and therefore distorting returns. If required,
hedging instruments are bought or sold,
as appropriate, so that the class remains
effectively hedged (to be effective the
percentage of the class hedged will typically
be in the range 94% to 100% — the flexibility
in this range reduces the possibility of excessive
or unnecessary trading in hedging instruments).

Considerations when investing in NAV
hedged share classes

Performance

While NAV hedged classes aim to provide
investors who use different currencies
a similar return, the performance of these
share classes may not exactly mirror those
of the base currency share classes (or each
other) for a number of reasons, such as:

* Interest rate differential between the
fund'’s base currency and the hedged share
class currency. For example, interest rates
in the US have been close to zero over
the last few years, whereas they have
remained higher in Poland. Therefore,
Polish zloty hedged share classes have
tended to produce higher returns over this
period than equivalent base currency USD
classes, despite being hedged. Please note
that if US interest rates were higher than
those in Poland, then Polish zloty hedged
share classes may underperform USD base
currency share classes.

Actual cost involved in purchasing forward
currency exchange contracts on the
market.

Increased cost caused by large purchases
or redemptions from the share class.
Forward currency exchange contracts
may take up to four days to execute, so
currency movements will not be exactly
mirrored on a daily basis.

Opportunity cost

Hedged share classes also have an
opportunity cost, as non-hedged share classes
can actually profit from currency movements,
and investors in currency-hedged share
classes may miss out on additional gains in
these circumstances.

NAV hedging does not eliminate all currency
risk

It is important to note that whilst NAV
share class hedging may reduce the effect
of exchange rate movements between an
investor's home currency and the base
currency of the fund, it does not eliminate
any currency risk which may exist within
a fund's investment portfolio. If a fund holds
assets that are denominated in a different
currency from its base currency, the returns
from these assets may be affected — either
positively or negatively — by movements in
exchange rates. In some instances the fund
manager may choose to hedge currency risk
by altering the fund’s currency exposure as
part of the investment strategy adopted for
the fund, in others currency risk is seen as
part of the strategy.

No guarantee

The degree of assurance provided by a hedge
depends on the ability of the share class to
match the most recently available value of
the underlying assets in the currency-hedged
share class with forward foreign currency
exchange contracts.

Summary

Some investment managers avoid currency
hedging because they believe the treasury
departments of the companies they hold
already hedge currency exposure. But for
investors who fear their home currency
could appreciate beyond that of the base
currency, hedged share classes could ease
such concerns.

This document has been executed for information purposes
only and does not constitute legal or tax advice, nor a sales
offer or solicitation to purchase participation titles of any
fund of the SI CAV Franklin Templeton company registered
in Luxembourg. No information contained herein should be
treated as investment advice. Due to rapidly changing market
conditions Franklin Templeton Investments do not undertake
to update this material. All and any information contained
herein has been gathered by Franklin Templeton Investments
with observance of rules of professionalism and due diligence.
Nevertheless for purposes of preparing this document data
coming from external sources may have been used. Such data
would not have been independently verified, confirmed or
checked by Franklin Templeton.

Opinions contained herein may change without notice. All
and any research and analyses reflected herein have been
prepared for the exclusive use and needs of Franklin Templeton
Investments and is supplementary information. A financial
advisor should be contacted prior to taking any investment
decision. A copy of the latest prospectus of the fund "Key
Information for Investors” as well as the last annual or semi-
annual report (if published later) may be found on our website
www.franklintempleton.pl or obtained free of-charge from
Franklin Templeton International Services S.A. — a professional
financial organisation, supervised by Commission de
Surveillance du Secteur Financier — 26 Boulevard Roy a | L-2449
Luxembourg — phone: +352- 46 66 67-1, fax: +352-46 66 76.
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BANK MILLENNIUM — 2013 SERVICE QUALITY STAR

Polish consumers identified Bank
Millennium as one of 100 most friendly
companies operating on the Polish
market.

More than 3.5 million jurors — Internet
users registered on the competition
platform — voted for Service Quality Stars
in the 6th edition of the Polish Quality
Service Programme. The award is granted
to companies that provide the highest
level of customer service. The distinction
demonstrates both the effectiveness of
the adopted quality standards and efficient
company management. The awarded
companies are perceived by consumers as
recommendable and trustworthy companies
where the staff is always ready to support
customers with their knowledge and
assistance.

"This distinction gives us a lot of satisfaction
and reassures that our joint efforts taken over

JAKOSC
OBSLUGI

the last two years have brought the expected
results appreciated by our customers. [t comes
also as yet another proof that service quality
has become our visible competitive advantage.
Apart from us, among the awarded companies
there are only two other banks." — comments
Magdalena Macko, Director of the Quality
Department.

Polish Service Quality Programme and its
multiplatform composed among others
of the portal jakoscobslugi.pl and mobile
application for smartphones 'Premia 360’
provides an opportunity of making a real
impact on the changes in the service quality
level in our country. While sharing their
opinions, consumers give their advice to
other customers and show the companies
the way they should follow for higher service
quality satisfaction. On the grounds of all
the opinions, the leaders to be awarded
prestigious Service Quality Stars are
identified in specific industries.

FIRST PLACE OF CASH LOAN IN TOTAL MONEY
PORTAL RANKING

Cash loan from Bank Millennium
took the first place in the March
ranking of cash loans and credits
prepared by the Total Money
portal.

Both offers — for customers and for non-
customers — won. The authors of the ranking
analysed unsecured cash loans and credits in
the amount of PLN 15,000, paid in
48 instalments. Offers of 17 banks were

FINANCE MANAGER — ASSISTANCE

BUDGET MANAGEMENT

evaluated. Two lists were prepared — the first
of them concerning customers who have had
account at a given bank for at least one year,
the second one — for customers who do not
have it, i.e. the so-called external customers.

IN HOUSEHOLD

Finance Manager has been available
for Bank Millennium customers for
more than a year. It is a free-of-charge
service for comprehensive management
of the household budget. It supports
easy control over spendings and
management of savings. Soon, some
new functionalities will be added to the
Finance Manager.

So far the Finance Manager supported:

* immediate information about the current
income/spendings ratio,

* graphical analyses,

automatic allocation of transactions to

specific spendings and income categories,

manual change in the category allocated to

the transaction,

* splitting transactions into smaller amounts
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and their classification into different
categories,

* masking selected transactions,

* adding own categories,

* creation of own rules for transaction
classification.

Soon, customers will receive a few new useful
tools to facilitate management of household
finances:

* budgeting for categories and sub-categories
of spendings,

* tracking utilisation of the budgets on graphs,

* setting up own settlement cycles for the
calculations in the Finance Manager,

» development of the Savings Plan — the
customer will declare amount and saving
period, while the Finance Manager will
suggest which spendings and by how much

can be mitigated to obtain the target
declared by the customer and will propose
budget modifications,

optional SMS alerts on budget and savings
plan fulfilment,

calendar planner identifying upcoming
income and spendings. The system will
automatically identify the upcoming
transactions such as interest from maturing
deposits, credit instalments and credit
card repayments. Also, own transactions
and memos to the calendar may be added.
[t will be also possible to include the
transactions added to the planner in the
budget utilisation graphs.

The Finance Manager is available in the
transaction service of the Millenet online
banking system.



RATES OF RETURN ON MUTUAL FUNDS

OF 02.05.2013 (%

DOMESTIC FUNDS

EQUITY FUNDS

Amplico FIO Parasol Krajowy Amplico Subfundusz Akgji 2.69% -21.78% -10.78% 24.06%  -31.90%
Amplico SFIO Parasol Swiatowy Amplico Subfundusz o o

@A 3.01% 1.86% 0.61% 36.09%  9.87%
Amehco SF]O Paraspl. Swiatowy Amplico Subfundusz 19.2%  15.24%  2770%  58.82% 143%
Akgji Rynkéw Rozwinietych

Amplico SFIO Parasol Swiatowy Amplico Subfundusz o o o
R o A s 1.30% -6.80%  0.00%  43.30% -8.23%
Arka BZ WBK FIO subfundusz Arka BZ WBK Akiji 5.64% 22.22% -1935% 21.98% -26.06%
Arka BZ WBK FIO squyndusz Arka BZ WBK Akgiji 2289%  855%  3.7%  6025%  1.61%
Srodkowej i Wschodniej Europy

Arka BZ WBK FIO subfundusz Arka BZ WBK Energii 0.14%  435%  15.69% 31.15% -19.78%
I(BG SFIO Subfundusz Globalny Spétek Dywidendowych 1876%  30.7%  3415% _ _
ING Parasol FIO subfundusz Akgji 11.66% -1598%  -4.17%  33.44%  -1779%
ING Parasol FIO subfundusz Selektywny -6.19% -37.63% -30.65% -1.19%  -48.46%
ING Par.asol FI.O subfundusz 'Sr.odkowoeuropelskl 5.09%  33.85% -4020% -1751% -48.98%
Budownictwa i Nieruchomosci

ING Parafol FIO subfundusz Srodkowoeuropejski 3443%  -195%  718%  3983%  -10.70%
Sektora Finansowego

ING SFIO Subfundusz Globalnych Mozliwosci (L) 11.25%  15.25% - - -
ING SFIO Subfundusz Nowej Az (L) 4.79% -6.85%  10.06% - -
ING SFIO Subfundusz Spétek Dywidendowych Rynkéw 220%  -1877%  739% a a
Wschodzacych (L)

ING SFIO Subfundusz Spotek Dywidendowych USA (L) 19.19%  19.15%  38.20%

Investor Akcji Duzych Spétek FIO 742%  -1733% -641%  31.77% -16.32%
Investor Akgji FIO 772% -18.88% -11.60% 16.08% -33.01%
Investor Parasol SFIO Subfundusz Investor BRIC -5.57% -16.53% -18.43% 14.82% -34.21%
Investor Parasol SFIO Subfundusz Investor Gold Otwarty  -16.33% -8.74%  4.74%  28.05% -
Investor Parasol SFIO Subfundusz Investor Indie i Chiny ~ 1.60%  -3.28%  -10.52%  15.37% -
Investor Parasol SFIO Subfundusz Investor Rosja -1046% -17.97% -8.03%  30.18% -
Investor Paras.ol SFIO Subf!.mdusz Investor Sektora 261% 2448% 2992% -651%  -48.19%
Infrastruktury i Informatyki

Inyestor Parafo.IISFIO Sub.fundusz Investor Sektora 13.63% -1437% 2185%  5.12%  3605%
Nieruchomosci i Budownictwa

Investor Parasol SFIO Subfundusz Investor Turcja 42.92% 20.58% 22.84%  96.10% -
Inyestor Parasol SFIO Subfundusz Investor Zmian 482%  -I577% -1939%  -8.51%  -4151%
Klimatycznych

Investor Top 25 Matych Spétek FIO 9.44%  -14.62% -11.95%  27.84% -4446%
Investor Top 50 Matych i Srednich Spotek FIO 7.75% -16.00% -16.63% 19.93% -41.79%
Legg Mason Parasol FIO Subfundusz Akgji 747% -10.68%  247%  39.84%  -7.02%
Millennium FIO Subfundusz Akcji 7.62% -17.16% -6.27%  2544%  -1705%
Millennium FIO Subfundusz Dynamicznych Spétek 538% -16.01% -12.76% 22.50% -22.23%
PZP SFIO G.Iobalnych Inwestycji subfundusz PZU Akgji 476%  -1937%  -1043%  6.35% 332%
Spotek Dywidendowych

PZUFIO Parasolgwy subfundusz PZU Energia 13.68% 4296%  TAGE%  TAIN%  4792%
Medycyna Ekologia

PZU FIO Parasolowy subfundusz PZU Akcji Krakowiak 198% -22.10% -1343% 21.66% -26.07%
PZU FIO Parasolowy subfundusz PZU Akcji Nowa 602%  -1474%  -6.52% 3400%  T72%
Europa

I?ZU EIO Pal:asolowy subfundusz PZU Akgji Matych i 669%  986% 2.62% 42.19%  -2130%
Srednich Spotek

Quercus Parasolowy SFIO - Subfundusz Quercus 10.54%  -1.99% 057%  102.34% 4770%
Agresywny

Quercus Parasolowy SFIO - Subfundusz Quercus Turcja  38.25%  9.59% 707%  66.08%  4846%
Quercus Parasolowy SFIO - Subfundusz Quercus 8.18%  740% 1531% 4899%  28.08%
Selektywny

Skarbiec Alternatywny SFIO 10.05%  4.30% - - -
Skarbiec - Top Funduszy Akgji SFIO 8.50% -11.09% -4.12%  3581% -10.23%
Skarbiec FIO Subfundusz Akji Skarbiec Akcja 11.45% -13.75%  -9.28%  23.66% -12.54%
Skarbiec FIO Subfundusz Skarbiec Akcji Nowej Europy 25.57%  4.61% 8.24%  T74.67%  43.63%
Skarbiec FIO Subfundusz Skarbiec Rynkéw L1081% 25.03%  -1526% 3.88%  -5.38%
Surowcowych

Skarbiec FIO Subfundusz Skarbiec Spotek Wzrostowych 26.21%  18.14%  -0.78%  22.02%  -17.45%
l:Janur\dusz? FIO subfundusz UniAkcje Matych i 968%  -18.11% -13.18% 27.19%  -19.39%
Srednich Spotek

UniFundusze FIO subfundusz UniAkcje: Nowa Europa 731%  -459%  575%  54.84%  -1.72%
UniFundusze FIO subfundusz UniAkcje Sektory 13.09%  -8.57%  081%  42.50%  2191%
Wzrostu

UniFundusze FIO subfundusz UniKorona Akcje 8.85% 976%  -029% 5237%  371%
BOND FUNDS
Arka BZ WBK FIO subfundusz Arka BZ WBK Obligacji 1234%  1990%  2525%  3742%  4335%
Skarbowych

ING SFIO Subfundusz Globalny Dtugu Korporacyjnego (L) 15.96% 23.17%  46.39% - -
ING SFIO Subfundusz Papieréw Dtuznych Rynkéw 643%  0.68% 19.71% _ _

Wschodzacych (Waluta Lokalna) (L)

Legg Mason Parasol FIO Subfundusz Obligacji 12.57% 19.81%  21.27%  30.63%  37.03%
:ZU ?FIO Globalnych Inwestycji subfundusz PZU Diuzny 1225%  19.54%  23.05% 22.34%  3682%
ynkéw Wschodzacych
ngrcus Parasolowy SFIO - Subfundusz Quercus Ochrony 555%  10.15%  1642% 2290%  28.53%
Kapitatu
UniFundusze FIO subfundusz UniKorona Obligacje 10.73%  21.62%  25.35% 44.98%  54.81%
MONEY MARKET FUNDS
Inves’tor Parasol SFIO Subfundusz Investor 400%  7.80% 1099%  1542%  22.07%
Gotéwkowy
Investor Ptynna Lokata FIO 4.65%  8.68% 11.95%  15.29% 17.40%
Legg Mason Parasol FIO Subfundusz Pienigzny 529% 10.25%  13.03%  18.25%  22.64%
Millennium FIO Subfundusz Depozytowy 473% 10.79%  1478%  21.40%  25.22%
UniFundusze FIO subfundusz UniKorona Pieniezny 4.38%  10.86%  16.20%  27.02%  33.95%
STABLE GROWTH FUNDS
AmPllco FIO Parasol Krajowy Amplico Subfundusz 767%  2.73% 789%  32.05% 6.11%
Stabilnego Wzrostu
Ark§ BZ WBK FIO subfundusz Arka BZ WBK 1341%  6.80% 1134%  3825%  17.54%
Stabilnego Wzrostu
I([l)G SFIO Subfundusz Globalny Dtugu Korporacyjnego 1596% 23.07%  4639% _ _
ING Parasol FIO subfundusz Stabilnego Wzrostu 12.04%  6.55% 12.42%  3346%  19.70%
Investor Zabezpieczenia Emerytalnego FIO 9.15%  371% 7.65%  24.87%  9.56%
Legg Mason Senior FIO 6.00%  2.80% 8.85%  22.58%  1944%
Millennium FIO Subfundusz Stabilnego Wzrostu 5.30% -0.52% 5.93% 21.18%  10.09%
PZU FIO Parasolowy subfundusz PZU Stabilnego 722%  094% 627%  2245%  876%
Wzrostu Mazurek
Skarbiec - Top Funduszy Stabilnych SFIO 825%  3.70% 9.13% 33.89%  22.15%
Skarbiec FIO Subfundusz Skarbiec Il Filar 1432%  6.42% 791%  24.30%  14.10%
Skarbiec FIO Subfundusz Skarbiec Ochrony Kapitatu  2.60%  1.85% 2.92% 9.31% 12.89%
UniFundusze FIO subfundusz UniBezpieczna Alokacja  2.81%  3.85% 9.18% 18.45%  2191%
UniFundusze FIO subfundusz UniStabilny Wzrost 9.80%  7.57% 16.16%  53.86%  50.03%
Amrplico FIQ Parasol Krajowy Amplico Subfundusz 584%  -672%  027%  3192%  274%
Zréwnowazony Nowa Europa
’;r'fa BZ WBK FIO subfundusz Arka BZ WEK 12.62%  3.14%  2.60% 3489%  -820%
rownowazony
ING Parasol FIO subfundusz Zréwnowazony 12.24% -0.68%  7.03%  34.68%  7.55%
Investor Parasol SFIO Subfundusz Investor o o
Zréwnowazony Rynkéw Wschodzacych SATE LOe% Q53 B B
Investor Zréwnowazony FIO 9.69%  -5.08% 247%  2697%  -5.04%
Legg Mason Parasol FIO Subfundusz Strateg 3.06% -824%  -5.09%  13.64%  -5.84%
Millennium FIO Subfundusz Zréwnowazony 4.19% -1048% -2.81%  1690%  -6.32%
PZU FIO Parasolowy subfundusz PZU Zréwnowazony 10.02%  -5.56% 1.99%  30.77%  -1.03%
Skarbiec FIO Subfundusz Skarbiec Selektywny Nowej 1428% -12.19% -12.07% 4597%  -8.42%
Europy
Skarbiec FIO Subfundusz Zréwnowazony Skarbiec Waga  11.93%  -3.36%  -2.92% 18.10%  -0.73%
UniFundusze FIO subfundusz UniKorona 9.00% 1.57% 822%  42.14% 18.26%

Zréwnowazony

FUND OF FOREIGN FUNDS

Millennium SFIO Subfundusz BRIC (USD)

Millennium SFIO Subfundusz Akcji Amerykanskich
(EUR)

Millennium SFIO Subfundusz Akcji Amerykanskich

Millennium SFIO Subfundusz Akcji Amerykanskich
(USD)

Millennium SFIO Subfundusz Absolute Return

Millennium SFIO Subfundusz Absolute Return (USD)

Millennium SFIO Subfundusz Absolute Return (EUR)
Millennium SFIO Subfundusz BRIC (EUR)

Millennium SFIO Subfundusz BRIC

Millennium SFIO Subfundusz Obligacji Amerykanskich
Plus (EUR)

Millennium SFIO Subfundusz Obligacji Amerykanskich
Plus

Millennium SFIO Subfundusz Obligacji Amerykanskich
Plus (USD)

Millennium SFIO Subfundusz Obligacji Korporacyjnych

Millennium SFIO Subfundusz Obligacji Korporacyjnych
(EUR)

Millennium SFIO Subfundusz Obligacji Korporacyjnych
(UsD)

-3.26%

7.06%

6.75%

7.10%

8.54%

8.89%

8.83%

-3.30%

-3.57%

4.66%

4.37%

4.73%

4.72%

4.98%

5.06%

-20.59%

17.62%

24.09%

4.59%

7.13%

-9.72%

1.56%

-10.68%

-5.77%

19.53%

26.10%

6.28%

12.04%

6.19%

-5.57%

-10.04%

15.33%

22.62%

14.09%

12.24%

4.44%

5.57%

-9.07%

-3.32%

12.08%

19.15%

10.88%

15.92%

9.04%

7.87%

37.94%

45.76%

37.97%

43.96%

22.93%

28.28%

29.89%

39.71%

32.22%

24.76%

18.06%

23.21%

17.59%

24.24%

22.71%

60.67%

49.89%

5.98%

16.13%

-3.13%

127.28%

55.01%

9.60%

36.23%

13.60%
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FOREIGN FUNDS

Seliredtap [BI7Aeim Comvarile Bemd Al USD 10.74%  0.49%  10.12% 39.35% 8.58%

(Acc) (USD)

Franklin India A (acc) (EUR) EUR 10.95% -0.32%  0.14%  75.04% 22.65%
Schroder ISF BRIC Al (Acc) (EUR) EUR 0.09% -531% -5.75% 39.49% -13.36%
Franklin India A (acc) (USD) USD  10.11% -12.25% -1.81% 72.83% 3.83%
Schroder ISF BRIC Al (Acc) (USD) USD  044% -15.94% -6.80% 38.93% -25.82%
Franklin Mutual European A (acc) (EUR) EUR 16.94% 10.86% 20.80% 56.20% 4.41% cehroder IS £ Soecial Sinuations Al
chroder uropean ecial Situations
Franklin U.S. Opportunities A (acc) (EUR) EUR 7.36% 24.03% 35.83% 8848% 4747% (Acc) (EUR) pean>p EUR 16.36%  12.14% 30.64% 7231% 16.68%
Franklin U.S. Opportunities N (acc) (PLN-HI) PLN  8.08% 12.17%  36.07% - - i ;
i - - - - - Schroder ISF Global Climate Change Equity EUR  890% 6.24% 10.29%  43.03% 347%
Franklin U.S. Opportunities N (acc) (USD) USD 5.76% 7.64%  30.14% 80.54% 20.24% Al (Acc) (EUR)
Templeton Asian Growth Fund A (acc) (EUR) EUR  5.00%  7.24%  24.44% 112.47% 41.02% Schroder ISF Global Energy Al (Acc) (EUR)  EUR -16.72% -31.95% -22.70% 11.66% -33.97%
Templeton Asian Growth N (acc) (PLN-HI) ~ PLN  6.19%  -2.18% 2570% - - Schroder ISF Global Energy Al (Acc) (USD)  USD -16.41% -39.58% -23.54% 11.28% -43.19%
Templeton Asian Growth Fund A (acc) (USD) USD  4.29%  -5.57%  22.11% 109.95% 19.43% S;hrodELrJllfF QEP Global Active Value Al EUR 12.29%  1142% 18.67% 68.39%  18.85%
Templeton BRIC A (acc) (EUR) EUR  7.13%  -19.25% -19.40% 32.35% -25.73% (hee) (20
Templeton BRIC A (acc) (USD) USD 7.82% -28.87% -2091% 30.78% -37.11% E;ZS"(’S'SS)F QP Gletia] Aciiive Vallre Al USD  1267%  -1.09% 1731% 67.64%  1.72%
Templeton Eastern E A EUR EUR 2.53% -25.72% -25.34% 43.96% -27.95%
enpleton]EasteunlEuropeA(zecl(EUR) ° ° ° ° ° Schroder ISF Global Diversified Growth Al . . . 5
Templeton Euro High Yield A (acc) (EUR) EUR 14.78% 18.63% 30.28% 80.50% 40.02% (Acc) (EUR) EUR 850%  544%  1342% 48.23%  1051%
Templeton Global Bond A (acc) (USD) USD 11.37%  11.04% 20.64% 46.84% 57.59% .
(aco) ( Schroder ISF QEP Global Active Value Al up| mess | e | mers | @ | 1
Templeton Global Bond A (acc) (EUR) EUR 12.21% 26.10% 22.98% 48.67% 86.06% (Acc) (USD)
Templeton Global Bond N (acc) (PLN-HI) PLN 13.96% 16.36% 26.84% = = BLACKROCK FUNDS
Templeton Global Bond A (acc) (USD) USD 11.37%  11.04% 20.64% 46.84%  57.59% BlackRock GF World Agriculture A2 Hedged i 00y 075  13.89% B B
Templeton Global Total Return A (acc) (EUR-HI) EUR 14.19% 15.56% 28.90% 74.18% 72.49% (EUR)
Templeton Global Total Return A (acc) (PLN-HI) PLN 18.36% 22.85% 39.36% 89.17%  92.06% BlackRock GF World Agriculture A2 Hedged (PLN)* PLN ~ 3.48%  -5.18% - - -
Templeton Global Total Return A (acc) (USD) USD 14.83% 16.23% 30.79% 77.01%  75.65% BlackRock GF World Agriculture A2 (USD)* UsD  1.00%  -847%  18.96% = =
Templeton Latin America A (acc) (USD) USD -4.39% -16.80% -5.50% 59.23% -I13.11% BlackRock GF China A2 (USD) USD  295%  -IL70%  2.07%  46.12% =
HSBC FUNDS amen 4years BlackRock GF China A2 Hedged (EUR) EUR  177%  -1421% 2.32%  3783%
HSBC GIF Brazil Equity EC (PLN) PLN -1.57% -7.30% -1.58% 59.91%  1159% BlackRock GF Emerging Europe A2 (EUR) EUR  349%  -1401% -3.32% 7242% -1620%
HSBC GIF Brazil Equity EC (USD) USD -1.25% -21.95% -8.22% 65.29% 21.77% BlackRock GF Emerging Europe A2 (USD) USD  292%  -2420% -504% 7061% -28.81%
HSBC GIF Chinese Equity EC (USD) UsD  3.13% 13.66% -2.29% 28.25% -21.86% E;CERSOSI(**GF Fixed Income Global Opportunities UsD  779% 12.26% 18.64%  40.82%  2579%
HSBC GIF Climate Change EC (USD) USD 14.95% -1.13%  7.03% 35.69% -28.71% (CED)
HSBC GIF Euroland Equity EC (EUR) EUR 24.12% -6.50% 2.43% 35.60% -1671% Z';‘.ﬁ:jg‘z di;s‘;)ei'"“’me Global Opportunities  pyp 7330 |1.85%  1795% 39.53%  2377%
HSBC GIF Euroland Equity Smaller Companies piyp 15 79 _419%  13.02% 63.90%  051% BlackRock GF Fixed Income Global Opportunities 5 . .
EC (EUR) ¢ PLN  1190%  20.60% 30.63% - =
A2 Hedged (PLN)**
HSBC GIF Euroland Growth MIC (EUR EUR 1945% -0.74%  9.03% 36.00% -13.17%
uroland Growt (EUR) BlackRock GF Global Allocation A2 (EUR) EUR  877%  16.66% 1847% 47.55%  3201%
HSBC GIF Hong Kong Equity EC (USD) USD 10.02% -472%  9.29% 52.33% -699% -
BlackRock GF Global Allocation A2 (USD)** USD  8.17%  281%  1637% 4599%  12.10%
HSBC GIF Indian Equity EC (USD) USD 9.81% -21.34% -21.55% 65.54% -30.30%
BlackRock GF Global Allocation A2 Hedged (EURY™* EUR ~ 7.38%  1.18%  13.04% 4046%  5.63%
HSBC GIF Latin American Equity MIC (USD) USD  6.00% -11.61% 2.68% 86.43% -3.85%
BlackRock GF Global Equity Income A2 Hedged (PLN) PLN  17.91% - - - -
HSBC GIF Singapore Equity EC (USD) USD 11.37%  7.12%  24.82% 119.57%  7.69%
- BlackRock GF Global Allocation A2 Hedged (PLNY** PLN  11.51%  8.32%  23.47%
HSBC GIF Turkey Equity EC (EUR) EUR 6367% 39.10% 44.08% 198.72% 229.05%
——— BlackRock GF Latin American A2 (EUR) EUR -049%  -727% -3.38% 6628% -0.87%
HSBC GIF Russia Equity EC (PLN) PLN -11.52% -22.09% -13.78% 48.58% = . - o
BlackRock GF Latin American A2 (USD) USD  -1.04% -1826% -5 ! -15.79%
HSBC GIF Russia Equity EC (USD) USD -11.21% -34.41% -19.88% 53.59% - ackRodChLatnRmerican 2 2i(CoP) ST | 7S
BlackRock GF Latin American A2 Hedged (PLN - -
JPMIORGAN FUNDS ] R B B

BlackRock GF Emerging Markets Local Currency

JPM JF Asia Alpha Plus A (acc) (USD) USD 11.56% -6.92% 19.08% 74.71%  9.45% Bond A2 (USD) USD  6.13%  2.33%  744%  2098%  731%
JPM JF China D (acc) (USD) USD -1.12% -20.21% -9.09% 22.86% -23.20% BakRoek G Emerghgharieistoal Cirey | oo g o on s B e S
JPM JF Pacific Technology D (acc) (USD) USD  5.14%  -8.37% -2.39% 41.36% -6.71% Bond E2 (EUR) kS LCeL S WA k3
PM JF Singapore D (acc) (USD, USD 18.96% 12.02% 33.07% 138.57% 16.73% i
JPM JF Singap (acc) ( ) BlackRock GF Emerging Markets Local Currency EUR  527% 385% 428% 16.32% _
JPM Brazil Equity D (acc) (USD) USD -4.83% -20.79% -9.83% 55.37% -2045% Bond A2 Hedged (EUR)
JPM Global Capital Preservation D (acc) (EUR) EUR  2.53%  -4.99% -5.66% 527% -4.57% :E.:ZT;ES; i??;figg)mfkets LocalCurrency o\ 957%  294%  14.46% - .
JPM Global Natural Resources D (acc) (EUR) EUR -31.69% -44.44% -34.86% 12.80% -41.89% TR kGFgN 5 TOVET AR EEE — BT AR e
lackRocl ew Ener; .66% -7.87%  -15.14%  -8.19%  -4447%
RS S ) B TSTol =l BT BlackRock GF New Ei g>/Az (USD) USD  799%  -1875% -16.59%  -922%  -52.84%
Robeco CGF Chinese Equities D (EUR) EUR 575% -0.02% 879% 5131% 16.44% ackhod ew Energy A2 (USD) s | ACHRS | ANRRS | ool | SHEARS
BlackRock GF US Flexible Equity A2 (EUR] EUR  1147%  2174% 23.07% 63.55%  27.45%
Robeco CGF Emerging Markets Equities D (EUR) EUR  1.06%  -3.47%  |.14%  67.42%  0.24% ackiod s 4 (EUR)
Robeco CGF High Yield Bonds DH (EUR) RGN IR e TS BlackRock GF US Flexible Equity A2 (USD) USD  1092%  733%  2092%  6194%  830%
BlackRock GF US Flexible Equity A2 Hedged (FUR) EUR ~ 9.85%  5.19%  1675% 54.50% -0.52%
[SCHRODERSFUNDS [ EECeE exile Eguity A2 Hedged (EUR)
Schroder AS Commodity A (Acc) (USD) USD -10.55% -24.93% -3.38% 20.36% -26.97% BlackRock GF World Gold A2 (EUR) R | SIS | Y | <PRARS | QrRRS | v
Schroder AS Commodity Hedged A (Ac) ol o o T oo BlackRock GF World Gold A2 (USD) USD -32.23% -4825% -33.53% -026% -30.16%
(EUR) Sl f AR | Heteed | UnEitha | sellotis BlackRock GF World Gold A2 Hedged (EUR) EUR -32.89% -49.59% -36.06% -6.15% -38.13%
i BlackRock GF World Mining A2 (EUR) EUR 27.52% -40.00% -30.56% 1672%  -46.22%
i'chgod:;AS Golgj(RPremous Metals Fund EUR 20.87% -26.69% -11.69% _ _ lackRocl ‘orld Mining A2 (EUR) U 52% 0.00%  -30.56% 6.72% 6.22%
edged A (acc) (EUR) BlackRock GF World Mining A2 (USD) USD  2792% -47.13% 31.81%  1549%  -54.32%
f;:‘cr)"(dUeS’DA)S Gold & Precious Metals Fund A oy 50 6% 25.76%  -9.93% = - BlackRock GF World Mining A2 Hedged (EUR) EUR 2929% -49.13% -36.20% 530%  -61.12%
. o BlackRock GF World Mining A2 Hedged (PLN) ~ PLN  -27.13% -46.53% -32.42% = =
Schroder ISF Asian Convertible Bond Hedged EUR 10.22%  -0.06% 9.41% 38.50%  8.90%
Al (Acc) (EUR) BlackRock GF Global High Yield Bond A2 (USD) USD  12.91%  17.58% - - -
Schroder ISF Asian Convertible Bond Hedged P
PLN  14.96%  7.45% - - - BlackRock GF Global High Yield Bond A2 . .
Al (Acc) (PLN) Hedged (EUR) EUR 12.25%  16.49% = = =
Funds available in the Multi-currency Investment Programme. Source: Analizy Online.

* Funds available in open architecture and the Multi-currency Investment Programme.

All and any information contained in this publication is for information purposes only and does not constitute an offer, or a recommendation or an invitation addressed to anyone (or any group of persons
whatsoever) to conclude a transaction involving the financial instruments presented herein. In particular, the information contained in this publication does not constitute an offer in the meaning of the Civil Code
of 23 April 1964 nor is it a service of investment, financial, tax, legal or any other advice. This publication contains the position of Bank Millennium S.A. (“Bank™) expressed on the basis of its own assessment of
facts, which the Bank deems important as well as relevant legal provisions. The Bank assures that it made due efforts in order that the information contained in this commercial publication is reliable and based on
authoritative sources, however the Bank cannot guarantee that information obtained from sources outside the Bank is reliable, complete and up-to-date. Additionally, the Bank informs that information and analyses
contained in this publication are based on information coming from public sources, which were not verified independently by the Bank and moreover may be subject to periodical changes. The Bank shall not be
held liable in any way for the financial consequences of performance by the customer of transactions involving the financial instruments described herein. At the same time, the Bank reserves the possibility of making
changes to the form as well as content of this publication, at any time and without notice. The conditions contained herein are tentative. All and any prices and (or) examples of transactions serve only illustrative
purposes and do not constitute an offer to conclude a transaction under such terms and conditions nor do they constitute an indication that a transaction under such terms and conditions is possible. Moreover no
calculations or results presented herein constitute a guarantee of future gains. The actual terms and conditions of transactions on financial instruments shall be based on market terms and conditions ascertained at
its conclusion. All and any preliminary price quotations and analyses contained herein have been prepared on the basis of assumptions and parameters reflecting the assessment or choice made by the Bank. The
Bank does not guarantee in any way that the quotations or analyses are accurate, complete or reasonable. The risk of using the information contained herein, in particular as regards taking investment decisions
on its basis, shall be borne exclusively by its recipient. Financial transactions involve risk, presented in detail in the “Description of risk associated with financial instruments and products for private persons in Bank
Millennium S.A.", available in the Bank’s outlets and on its website www.bankmillennium.pl. Whoever acquires a financial instrument, accepts and bears responsibility on account of tax liabilities imposed by valid
regulations. With a view to the above risks and circumstances customers of the Bank should have essential knowledge and experience to assess the characteristics and risks connected with each contemplated
financial transaction. In case of any doubts customers should resort to tax, legal or investment advice. The Bank shall provide all and any additional information reasonably requested by the customer, in order to
enable him to assess the risks and nature of the transaction. Conclusion by the customer of a transaction involving the financial instrument is the basis for consideration that the customer has studied the terms and
conditions of the transaction as well as the related risks and has accepted them. Dissemination, distribution and trading of some financial products may be subject to restrictions with respect to certain persons and
countries, in keeping with relevant legislation. It is for the customer to demonstrate legal capacity and authority to invest in the financial instrument. Offering and trading of financial instruments may be done only in
compliance with relevant legal regulations. Information contained in this document shall be made available to the recipient on a strictly confidential basis. The recipient is not authorised to copy, reproduce or furnish
and make the information in whole or in part available in any other way to third parties (except its furnishing to professional advisors) without the Bank's prior written consent. Investing in funds may involve the risk
of incurring a loss as well as the obligation to pay processing fees and the income tax. Information about the funds, including financial data and a description of risk factors, is included in information prospectuses and
key information for the investors available together with the table of fees in the Financial Centres and on the website of Millennium Bank at www.bankmillennium.pl.
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