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Investment profile

The sub-fund invests in a wide range of frontier market
countries in Africa, Middle East, Eastern Europe, Asia and
Latin America, which are part of the MSCI Frontier
Markets index. The sub-fund can also hold a small weight
in companies from the MSCI Emerging Markets index or
in countries that are not included in any MSCI indices. The
sub-fund invests in companies in frontier market countries
for example Kazakhstan and Nigeria. These are countries,
which are at an early stage of economic development, but
characterized by a rapid economic growth. Frontier market
countries are economically attractive, but also
characterized by a large degree of uncertainty and
instability compared to more developed countries like
Brazil. The sub-fund may use financial derivative
instruments in order to reduce risk or as part of the
investment strategy.
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Basic Information

ISIN LU0304976946
Inception Date 03-12-2007
NAV in Base Currency 115.72
Share Class Currency EUR
Sub-fund Size (m EUR) 28

Benchmark

50% MSCI Frontier Index incl. Net Dividends and 50%
MSCI Frontier ex. GCC Index incl. Net Dividends.
Reweighted yearly. Before 30/06/2009 MSCI Emerging
Markets incl. Net Dividends.

Top 10 Sector Allocation

Financials I 36.15%
Real Estate mmmm 12.44%
Consumer Staples Il 8.41%
Utilities Il 7.27%
Industrials Il 6.91%
Materials Bl 5.77%
Health Care Il 5.39%
Consumer Discretionary Il 5.10%
Communication Services Il 4.44%
Energy ll 3.84%

Country Allocation

Vietnam I 18.20%
Argentina I 15.52%
Kuwait I 12.62%
Romania I 11.27%
Egypt IEEEE 7.46%
Bangladesh I 7.41%
Nigeria IEEEE 7.23%
United Arab Emirates Il 5.66%
Kenya lll 4.13%
Georgia Il 3.30%

The largest investments in the portfolio

Name

National Bank of Kuwait
Pampa Energia SA

Human Soft Holding Co KSC
Vingroup JSC

Banca Transilvania

7.35%
7.27%
5.10%
4.54%
4.07%

Risk Numbers 3 year

Standard Deviation (%) 10.98 10.41
Sharpe Ratio -0.04
Information Ratio -0.54
Tracking Error (%) 4.83

Risk and reward profile
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Risk

Standard Deviation measures the variation of returns over a period of time. If the returns in average are close to the expected
return, the Standard Deviation is low. If the returns in average are far from the mean, it is high. Typically bond funds have a lower

Standard Deviation than equity funds.

Sharpe Ratio expresses how much a return on investment has generated compared to the historical risk. The figure is being used
as a comparative figure to rank different riskadjusted returns on investment. The higher the Sharpe Ratio, the better riskadjusted

returns on investment.

Information Ratio expresses how much outperformance a fund has generated in relation to the risk that has been relative to the
benchmark. Information Ratio indicates the quality of the riskadjusted to outperformance of a fund. The higher the Information Ratio,

the better riskadjusted performance on investment.

Tracking Error expresses the variation in the difference between the returns of the fund and the corresponding benchmark.
Tracking Error is an expression of the Standard Deviation of the excess return. A low Tracking Error is equal to low volatility of the
monthly performance, and a high Tracking Error is equal to high fluctuations.

Please note that there are no risk key figures for funds that are less than three years old. The Risk Numbers are calculated in EUR.

The sub-fund mentioned is part of Bl SICAV, an open-ended Luxembourg-based investment company (Société d'Investissement a Capital Variable), validly formed and existing in accordance with the laws of Luxembourg and with the

Directive 2009/65/ECof the European Parliament and of the Council of 13 July 2009. BI SICAV is regulated by Luxembourg law and supervised by Commission de Surveillance du Secteur Financier in Luxembourg. The investment manager
of BI SICAV is Bl Asset Management Fondsmaeglerselskab A/S, an investment company regulated by Danish law, licensed and supervised by the Danish Financial Supervisory Authority - Finanstilsynet. The custodian of the assets of BI
SICAV is RBC Investor Services Bank S.A. Bl SICAV is promoted by Bl Holding A/S, a Danish limited liability company regulated by Danish law. Bl Asset Management Fondsmaeglerselskab A/S is 100 % owned by Bl Holding A/S. SEB AG,
Frankfurt Branch is appointed representative and paying agent in Germany. RBC Investor Services Bank S.A., Esch-sur-Alzette, Zurich Branch is appointed representative and paying agent in Switzerland. The legal background for the
purchasing of shares of BI SICAV is the current prospectus, or the current Key Investor Information Document, accompanied by the latest annual report and the latest semi-annual report published after the latest annual report. These
documents can be obtained free of charge from BI SICAV or Bl Asset Mar For selskab A/S. The documents can also be obtained electronically from the website <www.bankinvest.com>, from authorized distribution
agencies or from the appointed representative and paying agent in Germany, SEB AG, Frankfurt Branch, UlmenstraRe 30,D-60325 Frankfurt am Main and in Switzerland, RBC Investor Services Bank S.A., Esch-sur-Alzette, Zurich Branch,
Badenerstrasse 567, Postfach 101, CH-8066 Zirich. The content in this report is for general information only. No information in the report constitutes investment advice and should not be relied upon as a basis for an investment decision or
as a recommendation for an investment. The BankInvest Group does not accept liability for the completeness or accuracy of the information in this report. The return and key figures in the report have been calculated on basis of the latest
available information and the return and key figures may be corrected subject to future information with past settlement date. Past performance is no indication of current or future performance and past performance is not necessarily a
guide to the future. Investors may not get back the full amount invested. A transaction involving a foreign exchange transaction may be subject to fluctuations of currency values which may affect the value of the investment. The value of
shares can fluctuate and is not guaranteed. Investments in Emerging Markets involve a higher element of risk.




