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Front Load: upto5 %
Currency: EUR
Reporting Year: 01.04. - 31.03.

Administrator:
Fund Manager

ERSTE-SPARINVEST KAG *)
Advisory Invest GmbH

Dividends: no cash distributions
Contact: erhard.hennebichler@advisoryinvest.at
Homepage: www.advisoryinvest.at
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Management Philosophy Sector Weighting change to prior month in % weight
Materials -1,90
The fund invests in equities, bonds and cash. IT -4,88
There is a clear focus on equities, although the Bonds  Immo Industrial 3,34
management retains the discretion to reduce the 8% 1% Materials Health Care 1,28
equity portion entirely based on market conditions. Cash Euro 16% Financials 0,20
By comparison with a traditional equity fund, this 14% 7';) Energy 2,20
flexibility of asset allocation aims to provide returns that Consumer Disc. -1,17
are not benchmark-linked. Consumer Cash Euro 10,17
IZ;::/;: Industrial Bonds -2,84
- active managementstyle without benchmark 13% Immo 0,67
- sFrong fpcu§ on growth . ' Energy Health Care
- high weighting of emerging markets possible 13% Financials 4%
(Eastern Europe, China, Russia etc.) 19%
Return Figurs Asset Allocation Currency Structure
% des Fonds hedged
last NAV (as of 28.April 06) 10,88 € Currency Ergebnis in %
BONDS CzK 0,71
Performance 8% EUR 46,37
last month 2,16 % GBP 4,91
last 12 month 44,30 % TRL 0,92
since 1. January 2006 14,65 % EQUITY usD 30,68 27,00
78% YEN 13,57
2003 30,03 % CAD 2,47
2004 15,91 % BGN 0,39
2005 27,73 % CASH Total 100,00
standard deviation 11,33 % 14%
sharpe ratio 4,22
Indexed Performance: Top Holdings in %
12 GS Japan Fonds 5,9
SIBIR Energy 5,4
" European Mineral 2,8
10 Linde 2,6
Phelps Dodge 1,9
94 Unified Energy 1,9
SAP 1,8
81 Pyaterochka 1,8
Initicom Systems 1,7
i Coeur D Allene 1,7
Apple Computer 1,6
°] Teva 15
5
TOTAL TOP 12 30,2
4 T T T T T T T T T T
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Disclaimer: Past performance figures are not an indicator of future returns. The NAV of the fund might fluctuate considerably and might decline in value. The issued prospectus of the fund
as well as all changes made since the issuance is available to all investors or interested persons or parties at: ERSTE-SPARINVEST KAG, A-1010 Vienna, Habsburgergasse 1a
at: Erste Bank der 6sterreichischen Sparkassen AG, A-1010 Vienna, Graben 21 as well as at: Advisory Invest Gmbh, A-1050 Vienna, Griingasse 16 and can be downloaded via internet: www.advisoryinvest.at



