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Who we are

SEB:

¢ Leading Scandinavian Bank
@ Assets under Management of 130 bin. Euro
© SEB Asset Management, Germany, focuses on Real Estate and Total Return approaches

Multi Asset Team:

© Experts in Tactical Asset Allocation and Manager Selection

— holding university degrees and additional qualifications (i.e. CFA, CIIA, CEFA, CCrA)

— managing real money for more than 10 years

o Based in Frankfurt
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Portfolio Manager

Years of experience 10
Age 37
Team member since 2001
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Partfolio Manager
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Age 38
Team member since 2001
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rtfolio Manager
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SEB




Let us take you to the
summit of investing

1.1 can do it alone
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“Rock-solid investment advice
Long-term investors can place it on an
altar next to the works of Benjamin
Graham and Peter Lynch, as well as
Warren Buffett’s annual homilies to his
Berkshire Hathaway investors.”
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Let us take you to the
summit of investing

2. Use experts’ forecasts




Current Forecasts of Experts SEB

S&P 2854 (+123%)
200 . Expert: Laszlo Birinyi
1430 (+12%)
Expert: Robert Shiller
12800 ®
128 (-90%)
Expert: Robert Prechter (“The market oracle®)
®
Source: http://www.birinyi.com/ ; http://www.marketoracle.co.uk N
Jan Dec Dec Dec
2011 2013 2017 2020

—




Forecasting — Theory and Reality

S&P500 and forecasts
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The reality: Humans are very
bad at forcasting.

Despite their lack of success,
they keep on trying!!!

Source: Montier, James, “Seven Sins of Fund Management*,
Macro research, Dresdner Kleinwort Wasserstein, November
2005.

In theory, stock returns are
based on economic growth.

In reality, the best stock
returns are born in
desasterous times.

Source: BCA Research Inc. (2010) — Strategic Outlook



What so-called market experts say SEB

RECCNOMC FO RECAST

G

The economic forecast is difficult for an AMATEUR to get right.
But the PROFESSIONALS are reasonably confident that the markets will
go either up or down in the long or short term.
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Let us take you to the
summit of investing

3. How about awarded fund managers?




Does the ”Fund Manager of the Year” SEB

take you to the summit?

25%

1990 Rudolf Chomrak DE0008475062 dit-Vermdgensbildungsfonds Aktien Welt MSCI Germany 55, l%l 14,8%| 12,8% 4% 8%
D

1991 Gerhard L * UniKapital Renten D JPM Germany GBI 5-7 8,7% 5,5% 2,8% 5.4%

1992 Gavin Rennie * Vertrieb eingestellt Abbey American Growth Aktien Welt MSCI USA 71,4% n/a nia

1993 Peter Philips * LU0048580855  Fidelity HongKong Aktien Welt MSCI HongKong 54,2% 20,0% -14,7%

1994 Alan Liu * LU0048621477  Fidelity Thailand Aktien Welt MSCI Thailand 5,6% 6,6%

20%7 1995 Dieter Jochum *  Vertrieb eingestellt Unico Umbrella DEM Renten Renten D JPM Germany GBI 57 nla na
1996 Charles Parke *  LU0012133004  Von Ernst US Smaller Companies ~ Aktien Welt MSCI USA 41,7% -0,1% -19.9%

1997 Jiirgen Kirsch *  LU0011850392  Mercury Eastern European Aktien Osteuropa MSCI EM Europe 156,3% -9,6% -12,6%

1998 Wolgang Schuhmann DE0009767301 G&P Universal Aktien Aktien Europa MSCI Europe 85,9%) -5,8% -6,2%

1999 Kurt Ochner * LU0066471896  JB Special German Stock Aktien D MSCI Germany 83,4% 63,1% 63,1% -30,3%

2000 Masato Kawada *  IE0003708330 Invesco Japan Enterprice Aktien Jap MSCI Japan 549,2%] 456,7%) -36,0% 12,3%

2001 Rudy Pomper *  DE0009765396  Warburg Defensiv Mischfonds 50%A+50%R 62,3% 63,5% -12,4% -15,5%

2002 Jiirgen Kirsch IE0002787442  Griffin Eastern European Aktien Osteuropa MSCI EM Europe 26,0% 29,9% 28,2% 7.7%

2003 Christian Schiweck *  LU0133666163  Deka ConvergenceRenten CF Renten Osteuropa ML EM EUR Gov. Bond 14,8%| 5,5%| 14,7% 6,3%

15%- 2004 Wolgang Mayr DE0009790758 WM Aktien Global Ul Aktien Welt MSCI World 60,0%) 49,5%) -4,2% -15,7%
0 2005 Tobias Klein DE0009795831  FP Europa Aktien ULM Aktien Europa MSCI Europe 20,2% 8,1%] -0,8% 2,9%
2006 Jens Erhardt DE0008478116  FMM-Fonds Aktien Welt MSCI World 30,6% 4,2%) 8,3% 14,5%

2007 Olger Eichler *  DE0008477076  UniFavorit Aktien Aktien Welt MSCI World 34,0% 26,1% 135% -4,8%

2008 Graham French GB0030932676  M&G Global Basic Aktien Welt MSCI World 10,3%| 11,5%] -6,8% 18,9%

2009 Hans-Olov Bornemann LU0256624742  SEB Asset Selection Speciality EURIBOR 25,7% 21,3% 2,6% 1,6%

2010 Edouard Carmignac FRO010148981  Carmignac Investissemnt Aktien Welt MSCI World 42,6% 15,9%| -4,4% 7.2%

2011 Angus Tulloch GB0033874768  First State Asia Pacific Aktien Asien MSCI AC Asia Pacific 34,0% 8,6%| -3,6% na

L wvew [ P S W i

10%n

5%

In the year 1 year later

5061 of honour

Outperformance of the Fund manager of the Year

-10%- Source: Own analysis based on awards “FM of the Year” by the German Journal “Euro”




How about Fund Ratings? SEB

v . SA L The Kiss of Death: A 5-Star
—— T e Morningstar Mutual Fund Rating?
By

Matthew R. Morey
Department of Finance
Pace University

”Our results [...] indicating that the there is a sharp
drop off in performance after a fund receives its
first 5-star Morningstar rating, are very consistent
with the literature that shows that winning
performance does not persist. Brown and
Goetzmann (1995), Elton, Gruber and Blake (1996)
and Carhart (1997) all find that while winning
performance may persist for one-year, in longer out-
of-sample periods, such as three-years, performance
severely drops off.”

Source: Morey, Matthew R., “The Kiss of Death: A 5-Star Morningstar Mutual Fund Rating?*,
Working Paper, Pace University, New York, October 2003.
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Let us take you to the
summit of investing

.~ 4. Buy and hold cannot be that bad, can it?




Buy and Hold... and Hold and Hold ~ SEB
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Source: Own calculations based on a balanced portfolio (50% MSCI Europe and 50% German Government Bonds)

Even with a diversified balanced portfolio you need to be able to
accept at least a 25% drawdown.

_




Even worse: Real portfolios are often not
diversified!

Most investors hold funds with different names and "styles" (like large-
cap value, small-cap growth, midcap blend, international small-cap
value, ...)

These are marketing gimmicks!!!
In times of stress (e.g. 2008) they offer almost no diversification

100 Europe-Style-Portfolio

(25% MSCI Europe
Value/Growth/Small

80
Cap/LargeCap)

60 MSCI Europe

40 r
QA A QA & Q) %0) O O O
SF S PSS S S S S
"l/ *‘1/ Q’D '1/ *‘1/ Q’lx ’1/ \\ Q“l/
5% @’b‘ 9@ 3’0’ @'Z}' %Qv »5’0' @‘b‘ 6@

Source: Bloomberg, own calculations based on MSCI style indices

Real diversification means that you have cash, bonds, stocks, alternative
strategies, commodities and precious metals in your portfolio.

Merchant Banking
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Let us take you to the
summit of investing

5. Multi Asset Total Return




Introduction of Multi Asset Total Return SEB

Pitfalls MATR




Unemotional, rule-based approach SEB

Investment Universe
Overall 100 investment classes (equities, government bonds, corporate bonds, emerging market bonds, ...)

Momentum
Filter
Expected Returns Covariance Matrix Restrictions
Telser
Optimization
Minimum Return Confidence Level

A




Asset classes and limits SEB

Defensive

Equity Sectors

Energy 0%
Materials 0%
Capital Goods 0%
Commercial Senices 0%
Transportation 0%
Auto & Components 0%
Consumer Durables 0%
Consumer Senices 0%
Media 0%
Retailing 0%
Food & Staples 0%
Food, Bev & Tobacco 0% 0%
Household & Pers Prod 0%
HealthCare Equipment 0%
Pharma & Biotech 0%
Banks 0%
Diversified Financials 0%
Insurance 0%
Real Estate 0%
Software & Senices 0%
Technology & Hardware 0%
Telecom 0%
Utilities 0%

Alternatives

Gold % - 20%
Commaodities 0%

Hedgefunds 0% - 10%
Private Equity 0%



Asset classes and limits SEB

Defensive plus

Equity Sectors

Energy 0% - 0.5%
Materials 0% - 0.5%
Capital Goods 0% - 0.5%
Commercial Senvices 0% - 0.5%
Transportation 0% - 0.5%
Auto & Components 0% - 0.5%
Consumer Durables 0% - 0.5%
Consumer Senices 0% - 0.5%
Media 0% - 0.5%
Retailing 0% - 0.5%
Food & Staples 0% - 0.5%

Food, Bev & Tobacco 0% - 0.5% 0% - 10%
Household & Pers Prod 0% - 0.5%
HealthCare Equipment 0% - 0.5%

Pharma & Biotech 0% - 0.5%
Banks 0% - 0.5%
Diversified Financials 0% - 0.5%
Insurance 0% - 0.5%
Real Estate 0% - 0.5%

Software & Senices 0% - 0.5%
Technology & Hardware 0% - 0.5%
Telecom 0% - 0.5%
Utilities 0% - 0.5%

Hedgefunds

. . 0% - 20%
Private Equit 0% -10% | °



Asset classes and limits

Hedgefunds
Private Equit

0% - 10%

0% - 20%

Equity Sectors

Energy

Materials

Capital Goods
Commercial Senvices
Transportation

Auto & Components
Consumer Durables
Consumer Senices
Media

Retailing

Food & Staples

Food, Bev & Tobacco
Household & Pers Prod
HealthCare Equipment
Pharma & Biotech
Banks

Diversified Financials
Insurance

Real Estate

Software & Senices
Technology & Hardware
Telecom

Utilities

0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%
0% - 1%

0% - 20%

SEB



Dynamic asset allocation SEB

SEB Multi Asset Balance in crisis 2008

Asset Split over time
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations
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Asymmetric Returns SEB

Over Rolling 12 Months

MATR Balance - Rolling Performance 12 Months

based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations

60%

High participation in good times

50%

40%

30%

20%

10%

0%

Limited losses in bad times




Live Performance SEB

Since implementation of MATR

Multi Asset Defensive plus / Balance

130
120
110
100
90
80
70
60
50
:90% S :9& S S
Iz
&
== SEB Multi Asset Defensive plus —== SEB Multi Asset Balance
—— for comp.: European equities ——— Euribor 1M
Perfom ance in EUR 2008 2011
SEB deluxe — MulbdAsset Defensive Aprl5, 2010 — — 11% * 1,0 %
SEB delixe — MultiAsset Defensive plis Sep 5,2008 16 % * 89 % 48% 2A%
SEB delixe — MultiAssetBalnce Sep 5,2008 3,1% * 193% 88 % 42%

* from implementation to calendar year end
Source: Thomson Reuters Datastream




MATR is more than a sum of its parts

Real Performance in relation to other assets classes

Private Russia Hedge Europe Euro EM

REITS CRB

SEB

SEB Multi Asset

Equity

Equity Funds Equity Bonds Equity

Balance

August 2008 to 9-Mar-2009 -12% -61% -26% -45% -55% -21% 8% -40% -1%
Up since then 168% 119% 21% 67% 137% 48% 10% 106% 20%
Since August 2008 -24% -15% -11% -8% 6% 18% 19% 23% 19%

From 30-Aug-2008 to 31-Aug-2010, daily data

MSCI Europe - Maximum Drawdown

100

Still down since Augwst 2008: -8%
95 +

90 -

85 ¥

80 [ l
75 - A
70 4

65 -

Up since March 2009: +67%

60

200

55 1 Drawdown August 2008

to March 2009: -45%

Source: Thomson Reuters
Datastream, own calculations




Summary SEB

© Positive return over 12 to 18 months
@ High participation in rising markets in the long run

@ Limited maximum loss in the short run

o Usage of as many asset classes as possible




SEB

Questions & Answers




Characteristics
Defensive

MATR vs. Reference Portfolio
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations
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Asset Split over time
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, own calculations

100%
90%
80%

" MoneyMarket
w3 HBondsEuro
o minfiLinked

m BondsWorld
50% BondsSpread

H EquitiesDC
40% EquitiesEM

EquitiesSec
30% m Commodities

M Alternatives
20%

10% I
0%
5 e & o o e & & )
FF T LS TSI LT LSS LS
F DTS IPYYLYL LYY YL Y PP
SIS F T T TS
PO A O s e e PO O, SO, N O O, S A0 s O e
LA S S G S R R S S A S S B

18%

16%

14%

12%

10%

8%

6%

4%

2%

MoneyMarket 25,8%

SEB

Rolling Performance 12 Months
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations

e ]

Qo &3
B
\;\\ 3\)&\ 30(\ \30
I

%

Asset Split average weights
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations

BondsEuro 49,6%

infiLinked 2,8%
BondsWorld 1,9%

BondsSpread 13,9%

. C dities 1,6%
Alternatives 4.3‘%"“0 ties




Characteristics
Defensive plus

MATR vs. Reference Portfolio
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations

500

== MATR
Static Portfolio
—— Money Market

Asset Split over time
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations
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25%

20%

15%

10%

5%

SEB

Rolling Performance 12 Months
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations

Asset Split average weights
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations

BondsEuro 48,3%

TUSRISH 616,200

BondsSpread 6,6%

EquitiesDC 9,0%

EquitiesEM 2,4%
EquitiesSec 3,3%

MoneyMarket 18,2% Commodities 5,3%

Alternatives 5,1%




Characteristics
Balance

MATR vs. Reference Portfolio
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations
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Asset Split over time
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations
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= MoneyMarket
H BondsEuro
minfiLinked
= BondsWorld
BondsSpread
" EquitiesDC
EquitiesEM
EquitiesSec
B Commodities
B Alternatives

SEB

Rolling Performance 12 Months
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations
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Asset Split average weights
based on historic simulations starting 1992, gross of all fees, in EUR, w eekly data, ow n calculations

BondsSpread 9,0%
B o

EquitiesDC 22,7%

BondsEuro 26,3%

EquitiesEM 6,5%

EquitiesSec 8,2%

MoneyMarket 15,3% Commodities 5,6%

Alternatives 5,5%




Disclaimer

This document represents general marketing material. The information contained in this document is provided exclusively for informational purposes
and constitutes neither an offer to purchase or sell nor an invitation to submit an offer to purchase or sell the product presented.

The sole binding basis for the purchase of investment units is the valid Sales Prospectus in conjunction with the most recent Annual Report and/or
Semi-annual Report for the Fund. You can obtain these documents directly from the Internet or from your investment adviser. SEB Asset
Management AG does not provide advisory services and the information contained in this presentation does not constitute investment advice. The
statements made are based on our assessment of the current legal and tax situation. Before purchasing units, potential customers should obtain
detailed advice that is tailored to their individual situation from tax, legal and/or investment advisors.

Investments in funds entail both opportunities and risks. The market value of an investment may rise or fall. Past returns and performance offer no
guarantee for the future; in some cases, losses may exceed the amount originally invested. Exchange rate volatility may affect gains on investments
in foreign markets. To the extent permitted by law, no assurance is given that the results and income forecasts contained in this document will be
achieved. Equally, to the extent permitted by law, no assurance is given that all assumptions that are relevant for the achievement of the results or
income forecasts have been taken into consideration or mentioned.

The content of this document is based on public sources that are regarded as reliable. No assurance can be given with regard to the correctness
and completeness of the information or of any terms of a future business proposal under the conditions mentioned here. Neither the dissemination
of this presentation nor the provision of additional materials gives rise to any duties to provide information above and beyond investment law
requirements. In particular, no obligation to correct information that proves to be incorrect ex post is accepted.

This information sheet includes financial research material. Your attention is drawn to the fact that this material does not meet all the statutory
requirements with regard to guaranteeing the impartiality of financial research and is not subject to the prohibition on trading financial instruments
mentioned in financial research before its publication. In this context, your attention is also drawn to circumstances and relationships that, depending
on their interpretation, may give rise to conflicts of interest. We have taken internal measures that are designed to minimise the occurrence of
conflicts of interest as far as possible. Among other things, these include the integration at the operational level of a neutral compliance function.

If the performance of an investment or index or service is based on a currency other than EUR it should be noted that the actual performance may
also be affected by applicable currency exchange rates. The dissemination of the information contained here and the offering of the investment units
mentioned here is prohibited in a large number of countries unless the Fund management company has notified/received permission from the local
supervisory authorities. If no such notification has been submitted/no such permission has been granted, the information contained here may not be
regarded as an offer to purchase investment units. Please contact your local sales office if necessary. This product may not be purchased by
persons in the USA.

The purchase of this product entails costs/fees. The front-end load primarily represents remuneration for the sale of Fund units. The Company pays
regular — usually annual — brokerage fees ("trail commission") to brokers such as credit institutions.

The funds company of SEB deLuxe and SEB Optimus funds is SEB Asset Management S.A., Luxembourg.

SEB Asset Management AG, Rotfeder-Ring 7, 60327 Frankfurt am Main, Germany, www.SEBAssetManagement.de, e-mail: info@SEBAM.de
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