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Performance statistics

Three years

Fund 13.8%
Standard & Poor's peer median 10.7%
Fund rank 519/1250

Note: returns are cumulative

Risk characteristics
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Decile ranking in discrete annual periods. First decile
shown as rank 10, second decile as rank nine with tenth
decile as rank one.

Performance Data Source - © 2011 Lipper inc. All rights
reserved. All statistical data on this report has been run
to 30/12/2011 on NAV to NAV basis, with gross income

reinvested, in EUR.

Please see page three for required research analyst
certification disclosure.

SEB DELUXE - MULTI ASSET BALANCE

Sub-fund of Luxembourg-domiciled Sicav - Part 1
Fund owner: SEB Asset Management
Fund manager/adviser: SEB Investment GmbH

Location: Frankfurt
Launch date: January 2001
Fund size (January 2012): €36.5m

Contact group: +49 69 27299 1000 or

www.sebassetmanagement.de

Further information on S&P's fund coverage can be found
at www.Fundsinsights.com

Named portfolio manager/adviser(s):
Jens Kummer (since September 2008),
Damian Krzizok (since September 2008),
Andreas Bichler (since September 2008)
Peer group: asset allocation global flexible
in EUR

Standard & Poor's opinion (February 2012)

The fund is managed off a purely quantitative investment process. It was developed several
years ago by Jens Kummer and Damian Krzizok, with Andreas Bichler contributing from

the time he joined in 2008. The fund aims to participate fully in rising markets over the long
term while limiting the downside in the shorter term. To achieve this, it has the flexibility to be
anywhere from zero to 100% invested in equities. The same applies to cash and government
bonds. The portfolio also includes a range of other asset classes.

The quant process is re-run weekly, and only assets with positive momentum are included.
This can generate high turnover - typically around 500%. It works well over time, particularly in
strongly trending markets; however, it can make losses in volatile, ranging markets such as in
2011 when the return after fees was -12.4%. This is more than the 10% loss limit of the model,
but that is ex ante, and the actual gross loss was below 10%. However, this also highlights the
high fee structure of this fund, with a 3.4% TER (last year it was 4.1% when a performance fee
was applied). Fees across multi-asset funds are generally high, but this is one of the highest
we have come across, and we are surprised by it (given the extensive use of low-cost passive
funds in the portfolio), and feel that it is the product's major drawback.

From initiation of the investment process in September 2008, the fund has outperformed the
S&P global flexible EUR peer group comfortably. Given this, and oversight from the three
managers who developed the process, the fund remains S&P A rated.

Fund manager & team

The team of three is led by Jens Kummer. They manage a range of quantitative and qualitative
fund-of-funds products amounting to around €1bn. Kummer and Damian Krzizok started
working together at SEB in 2001, while Andreas Bichler joined in 2008.

Jens Kummer - business (Braunschweig University), CFA, has over 10 years' experience,
having joined SEB Invest in 2000 as a fund analyst, with prior experience at KPMG, DWS and
Julius Baer. He has led the multi-asset team since December 2001.

Damian Krzizok - business (Giessen University), CIIA/CEFA, began his investment career in
December 2001, when he joined SEB Invest's fund-of-funds team.

Andreas Bichler - business (University of Mannheim), CEFA, began his career in 1998 at
Dresdner, before moving to ING then BHF Trust in fund-of-funds roles. He joined the team at
SEB in 2008.

Management style
This fund aims to provide positive returns over rolling 12- to 18-month periods, while limiting
losses to 10%.

The quantitative approach assesses expected returns for over 100 sub-asset classes. Implicit
market expectations derived from a proprietary residual income model are used for equities
and neutral return expectations for other asset classes. A momentum indicator highlights and
excludes assets/markets with weak, short-term momentum.

Short-term covariance is calculated for each sub-asset class and this, together with the
expected returns and downside deviation, are fed into a Telser optimiser which seeks to
maximise returns while minimising the probability of losses in excess of 10% return over a 12-
month period (with a 90% confidence level).

Equities, government bonds and cash can each be weighted from zero to 100%. Fixed income
credit can be up to 40%, commodities up to 10% and other alternatives up to 20%.

The model is run from scratch every week so turnover can be high, with ETFs and passive
funds used wherever possible.


www.FundsInsights.com

SEB DELUXE - MULTI ASSET BALANCE

Sub-fund of Luxembourg-domiciled Sicav - Part 1
Fund owner: SEB Asset Management
Fund manager/adviser: SEB Investment GmbH

Portfolio & performance analysis (January 2012)

At launch in September 2008, the investment model favoured the lowest-risk asset categories,
equity exposure was zero and money market/sovereign bonds made up over 90% of the
portfolio. A 10% commodities position was also established towards the end of the year (and
has been maintained since then). When markets turned in April/May 2009, the model was
quick to reallocate to equities, initially emerging markets and then developed markets. It also
switched some of the government bond allocation into corporates.

Equities peaked at 70% in early 2010 before the model cut back exposure to around 50% when
the euro sovereign debt crisis struck (corporates and commodities making the difference). This
was gradually raised again during the year, reaching 64% at the time of review, the majority of
which was invested in Europe ex UK (the US and the UK accounted for just 6%). Asia ex Japan
accounted for 6%, while GEM equities stood at 15%. Commodities remained at 10% (accessed
entirely through the Lyxor ETF Commodities, the largest holding).

By the middle of 2011, the model had removed emerging markets equities exposure and was
out of developed markets by August. It re-entered developed equities modestly in October

and was back up to 18% by the end of the year, with 2% reinstated in emerging markets.
Overall, the portfolio was defensively positioned at the beginning of 2012 with cash at 62% and
government bonds at 10%.

Ranging and volatile market conditions have seen whipsaw losses accumulate during 2011,
with the fund down 12.4% after fees. Last year was difficult to navigate for flexible asset
allocation funds. However, the fund generally fared worse than peers, and slipped into the
bottom quartile of the peer group. However, it remained above median over the past three
years cumulatively and since inception of the process at the beginning of September 2008.

Cumulative performance
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Calendar-year performance
2007 2008 2009 2010 Year to 30/12/2011
% Rank % Rank % Rank % Rank % Rank
Fund -0.4 392/574  -14.0 284/855 19.3  332/1250 8.8  481/1497 -12.4  1300/170
Median 1.2 -20.6 13.0 5.9 7.2

Fund benchmark: 1-Month Euribor
Share class screened: LU0122754046 (C EUR)
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Portfolio characteristics
(January 2012)
No. of holdings 19
Turnover ratio (%) 500

Asset allocation breakdown

Equity 18.40
North America 3.10
United Kingdom 3.10
Europe (ex UK) 7.00
Japan 0.00
Pacific (ex Japan) 2.00
Global emerging markets 2.00
Others 1.20

Fixed interest 10.10
Govts/supranational 10.10
Corporate 0.00
ABS/MBS 0.00
Convertibles 0.00

Commodities 9.70

Property 0.00

Alternatives/others 0.00

Cash 61.80

Currency breakdown

EUR 68.9
Other 15.2
usb 12.8
GBP 3.1
CHF 0.0
JPY 0.0

Risk return (standard
deviation) over five years
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S&P's fund management research reports are based mainly on public
information. We don't audit the information and we may rely on
unaudited information when we prepare the reports which are for
institutional use only. A report is not investment advice, a financial
promotion, or a recommendation to purchase, hold, sell or trade any
security. A report should not be relied on when making an investment
decision as the report is for information purposes only and not tailored
to a specific investor. Past fund performance is no guarantee of future
performance and we accept no responsibility if, in reliance on a report
you act or fail to act in a particular way. We are paid for our fund
management reports normally by the fund issuer. Our fees are based
upon the analysis and time involved in the research process and are
not conditional on awarding a fund a rating. Fund companies select
the funds they want us to rate and may elect not to have published
the rating they are subsequently awarded. Our fund management
reports are continuously monitored and updated reports are posted
to www.fundsinsights.com. The funds described in this report are
generally not available to US investors and are only available to US
investors, if at all, who are "accredited investors" as that term is defined
in Section 501 of Regulation D of the Securities Act of 1933, as
amended or to investors who are deemed to be "qualified purchasers"
as that term is used in Rule 2a51-1 under the Investment Company
Act of 1940.

S&P and our affiliates provide a wide range of services to, or relating
to, many organizations, including issuers of securities, investment
advisers, broker-dealers, investment banks, other financial institutions
and financial intermediaries, and accordingly may receive fees or other
economic benefits from those organizations, including organizations
whose securities or services we rate, include in model portfolios,
evaluate or otherwise address. The views expressed in a report reflect
our committee's views and the committee's compensation is not related
to specific rating or to the views expressed in a report. The trade
marks of "Standard & Poor's" and "S&P" are the property of Standard
& Poor's Financial Services LLC and are protected by registration in
several countries. All rights in those marks are reserved. Copyright
© 2012 Standard & Poor’s Financial Services LLC, a subsidiary of
The McGraw-Hill Companies, Inc. All rights reserved. No part of this
publication shall be reproduced, stored in any retrieval system or
transmitted in any form electronic or otherwise without the prior written
consent of S&P. Any part of the publication by S&P of which this
page is a part is made accessible subject to the terms and conditions
which are accessible at the url address below ("S&P Terms") - by
accessing and viewing this page and/or and pages associated with
or attached to it you accept the S&P Terms. Go to http://www.funds-
info.standardandpoors.com. This report is issued subject to the laws
of England and all matters arising from it or its use shall be subject
to the exclusive jurisdiction of the Courts of England. Because of
the possibility of human or mechanical error by our sources, S&P or
others, we can't guarantee the accuracy of any information and are not
responsible for any errors.

Performance Data Source - © 2012 Lipper inc. All Rights Reserved.
The performance information contained herein: (1) is proprietary to
Lipper and/or its content providers; (2) may not be copied or distributed;
and (3) is not warranted to be accurate, complete or timely. Neither
Lipper nor its content providers are responsible for any damages or
losses arising from any use of this information.

Symbols

and Definitions

Long-only fund ratings

AAA

AA

A

The fund demonstrates the highest standards of quality in its sector based on its investment process and
management's consistency of performance as compared to funds with similar objectives.

The fund demonstrates very high standards of quality in its sector based on its investment process and
management's consistency of performance as compared to funds with similar objectives.

The fund demonstrates high standards of quality in its sector based on its investment process and
management's consistency of performance as compared to funds with similar objectives.

Fund-of-hedge-funds ratings
Absolute return fund ratings

Specialist fu
AAA

AA

A

nd ratings
The fund demonstrates the highest standards of quality based on its investment process, risk awareness and
consistency of performance relative to its own objectives.

The fund demonstrates very high standards of quality based on its investment process, risk awareness and
consistency of performance relative to its own objectives.

The fund demonstrates high standards of quality based on its investment process, risk awareness and
consistency of performance relative to its own objectives.

Ucits lll flexible beta fund ratings

AAA

AA

A

The fund demonstrates the highest standards of quality based on its investment process, risk awareness and
consistency relative to its own objectives and relative to comparable flexible beta funds.

The fund demonstrates very high standards of quality based on its investment process, risk awareness and
consistency relative to its own objectives and relative to comparable flexible beta funds.

The fund demonstrates high standards of quality based on its investment process, risk awareness and
consistency relative to its own objectives and relative to comparable flexible beta funds.

All fund ratings

Not Rated (NR)

Under Review (

(New)

Tenure Review (TR)

Long-term fund

management rating

Funds designated as Not Rated currently do not meet the requisite performance standards and/or
the minimum qualitative criteria to achieve a fund rating.

Ratings are placed Under Review when significant management changes occur at the fund manager
or fund management team level and Standard & Poor's Fund Services has not had the opportunity
yet to evaluate their impact on the qualitative appraisal.

Signifies where a major event has occurred for which there is no fund-specific track record available.
This includes: funds recently launched, the implementation of a new investment process or mandate
and may include structural changes within a fund team.

The fund manager/team involved in the management of the fund does not currently have the
minimum 12 months relevant investment management experience required to be eligible to be
considered for a rating.

The fund has been rated in the A/JAA/AAA fund rating band for five consecutive years or more, and
continues to hold a rating.

UR)

Bond fund volatility ratings

The bond fund volatility rating is our current opinion of a fund's sensitivity to changing market conditions. Volatility ratings
evaluate the fund's sensitivity to interest rate movement, credit risk, investment diversification or concentration, liquidity,
leverage and other factors. For V1-V4 categories, risk is considered relative to a portfolio composed of government securities
and denominated in the base currency of the fund.

V1

V2

V3

V4

V5

V6

Bond funds that possess low sensitivity to changing market conditions. These funds possess an aggregate
level of risk that is less than or equal to that of a portfolio comprising government securities maturing within
one to three years, and denominated in the base currency of the fund. These funds possess an aggregate
level of risk that is less than or equal to that of a portfolio comprising the highest quality fixed income
instruments with an average maturity of 12 months or less. Within this category, certain funds are designated
with a plus sign (+), indicating extremely low sensitivity to changing market conditions.

Bond funds that possess low to moderate sensitivity to changing market conditions. These funds possess
an aggregate level of risk that is less than or equal to that of a portfolio comprising government securities
maturing within three to seven years, and denominated in the base currency of the fund.

Bond funds that possess moderate sensitivity to changing market conditions. These funds possess an
aggregate level of risk that is less than or equal to that of a portfolio comprising government securities
maturing within seven to 10 years, and denominated in the base currency of the fund.

Bond funds that possess moderate to high sensitivity to changing market conditions. These funds possess
an aggregate level of risk that is less than or equal to that of a portfolio comprising government securities
maturing beyond 10 years and denominated in the base currency of the fund.

Bond funds that possess high sensitivity to changing market conditions. These funds may be exposed to

a variety of significant risks including high concentration risks, high leverage, and investments in complex
structured and/or less liquid securities.

Bond funds that possess the highest sensitivity to changing market conditions. These funds include those with
highly speculative investment strategies with multiple forms of significant risks, with little or no diversification
benefits.

Absolute return fund N ratings
The N rating is Standard & Poor's indication of a fund's potential capital stability in normal markets. It is a qualitative rating but
is based on annualised weekly downside deviation. N1 is the most stable and N9 the least.



