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Feri Trust : A
Morningstar : *****
S&P Stars :
Standard & Poor's : Silver

Low High

The fund seeks long-term capital appreciation by
investing in emerging market equities and bonds. The
strategic asset allocation is 75% equities and 25%
bonds. The equity allocation can vary between 60%
and 100%. The structure of this fund is not linked to a
benchmark index, but results from the addition of
individual investment opportunities. The equity
investments are based on the principles of
"business-like investing". This approach implies that the
fund manager considers every investment like a stake
in a business with a long-term investment horizon. This
means that he is on the look-out for quality companies
with a tangible competitive advantage that results in
high levels of profitability and strong potential for free
cash flow generation. Great importance is also attached
to company valuation. The fund only invests in a
company when its share price provides a safety margin
compared to its intrinsic value. This sub-fund is also
available denominated in USD with the identical
investment policy (LU0887931029).

Since the start of the year, the emerging markets'
equity index, the MSCI Emerging Markets,
underperformed the developed markets including the
United States, Western Europe and Japan. Weaker
Chinese growth of around 7.5% and unchanged
interest rates since July 2012 weighed on the
performance of emerging companies. Brazil also saw a
significant slowdown in growth in 2012 and was
penalised because of current regulatory uncertainties.
Following the good performance of the portfolio's
high-quality companies and the consequence that their
valuations had become less attractive, the manager
maintained the fund's defensive approach with an
equity allocation close to its minimum threshold of 60%.
At the end of March, in geographical terms, the fund
was around 46% invested in Asia, 26% in Latin
America and 11% in Eastern Europe, the Middle East,
Turkey and elsewhere. The balance of 17% was held in
cash. The manager continued to invest in high-quality
companies with a sound balance sheet, good
profitability and a competitive advantage.

Management company :
BLI - Banque de Luxembourg Investments S.A.
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Minimum investment horizon: > 10 years

BL EMERGING MARKETS = BENCHMARK¹
=Annualised performance since launch (30/10/2007) : + 6,10 %

1 = Global Emerging Markets Equity (EUR)

Since
01/01/2013

2012 2011 2010 2009 2008 Since
launch

Fund 1,19 % 21,22 % -3,96 % 23,98 % 50,66 % -34,78 % 39,85 %

Benchmark¹ -7,28 % 15,33 % -18,28 % 26,22 % 69,83 % -52,34 % -12,44 %

Asset breakdown
Equities 69,32 %

Bonds 20,62 %

Cash 8,72 %

Bond funds 0,89 %

Specialized Investment Funds (SIF) 0,45 %

Geographical breakdown
Emerging Markets 85,45 %

Europe 8,88 %

North America 4,33 %

Others 1,34 %

Currency breakdown
EUR 19,19 %

HKD 14,11 %

USD 13,36 %

KRW 11,52 %

TWD 10,46 %

Top holdings
Turkey 5,50 % - 16/02/17 2,39 %

Coway Co Ltd 2,10 %

Brazil 11,00 % - 26/06/17 1,96 %

KT+G Corp 1,93 %

St Shine Optical Co Ltd 1,91 %

Launch date 30/10/2007

Currency EUR

Net assets (Mio) EUR 276,38

NAV calculation Every business day

NAV CAP B (28/06/2013) EUR 141,66

NAV DIS A (28/06/2013) EUR 120,75

Total Expense Ratio TER 1,40 %

Management fee 1,00 %

Subscription fee max. 5,00 %

Redemption fee 0,00 %

ISIN CAP B LU0309192036

ISIN DIS A LU0309191905

Shares can be delivered in physical form

BL is a SICAV governed by Luxembourg law and managed by Banque de Luxembourg. The information in this document is
provided for information purposes only, and shall only be valid at the time it is given. It shall not be construed as legal or tax
advice, nor shall it be construed as a solicitation to buy or a recommendation to invest. No guarantee is provided as to the
accuracy or exhaustiveness of this information. The Bank shall not be held liable for the future performance of these
securities, nor shall it be held liable by such information or by decisions that a person may take on the basis of such
information. Potentially interested parties must carefully consider the appropriateness of their investments to their specific
situation and ensure that they understand the risks involved in their investment decisions. Subscriptions to the funds
described in this document shall only be accepted on the basis of the latest prospectus, and the most recent semi-annual or
annual reports. --- Tax on physical delivery of securities in Belgium: 0,6%. Tax on securities transactions capitalisation
shares on redemption or switches made by the Belgian branch: 1% (max 1500 EUR). --- TER : All distribution fees, incl.
management fees. Calculation on an annual basis. TER of target funds not taken into account. --- Withholding tax on shares
held with our Belgian branch: 25% on dividends (distribution shares - A) and 25% on capital gains from redemptions, if more
than 40% of the fund is invested in debt securities.


