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Fund highlights
As per 30 September 2009

« Julius Baer Northern Africa Fund continued its' strong performance, closing at +3.0% MTD and
+39.0% YTD (EUR, B-shares) in September.

* Tunisia posted a strong performance in September (+7.2% Tusise Index in EUR). The Egyptian
Stock Market ended the month by and large flat (-0.3% Hermes Egypt Index in EUR) whereas
Morocco was one of the worst performing countries during the month (-3.3% Mosemdx in EUR).

* On the currency side, the Egyptian Pound depreciated versus the Euro by -1.4% in September,
whereas the Kenyan Shilling (+0.5%) and the Nigerian Naira (+0.9%) appreciated.

« With regards to contribution, by far the best contributing country/region was Sub-Sahara with
companies like Equinox Minerals, an international mining company and owner of the Lumwana
Copper Project in Zambia, followed by Tunisia with the top contributing stock Amen Bank and
Egypt with Orascom Development. On the negative side was Morocco with Douja Pormotion
Groupe contributing the most to the negative performance.

* The major contributing sectors were materials, profiting from favourable commodity prices and
financials.

* With the end of Ramadan in September there was an increase of volumes on the stock exchanges
across the region.

« Since Morocco in our opinion is now the most expensive market in the region, we are decreasing
our exposure to Morocco and looking for investments that are more attractive i.e. offer higher
returns.
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Market highlights (1/4)
As per 30 September 2009

Egypt
In the last month the Egyptian Hermes index gained +1.24 % in local currency. The Egyptian Pound was
stronger versus the US dollar in August by +0.89%.

The government has announced the incorporation of EGP 8.0bn into the budget for 2009/2010, as a tool
for stimulating the economy and curbing the effects of the downturn.

According to the Ministry of Energy and Electricity, Egypt’s first solar energy power station will be fully
operational in 2010 with a capacity of 140 megawatts (MW). Plans to build a 250 (MW) farm on Egypt’s
East Coast are under evaluation. Both stations mentioned above fall into the Ministry’s greater plan to
increase Egypt's dependence on renewable energy sources, such that 20% of power demand is fulfilled
through renewable energy sources by 2020. The completion of such projects is crucial in order to protect
the country against the volatility of the international oil and natural gas markets.

According to Dr. Mohi EI Din (Egyptian Minister of Investment), Egypt managed to weather the worst of
the financial crisis with a GDP growth of +4.7%, which is mainly a result of a stable financial sector and
strong domestic demand. He expected the budget deficit for the current fiscal year to fall between 7.0%
and 7.5%, and announced target GDP growth for the same year at over +5.0%. Importantly, the Minister
of Investment unveiled target private investment values, which are set at EGP 135.0bn. He also noted
that the CBE will continue to target annual inflation rates within a narrow band of 6.0% and 8.0%.
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Market highlights (2/4)
As per 30 September 2009

Morocco

After a shy month in August, and the Ramadan period, September brought the Casablanca Stock
Exchange down by -3.09%. Morocco is one of the worst performing markets September.

The real estate sector was hit the most with ADDOHA, one of the laggards, after posting negative half
year numbers. The stock fell in the last trading days of the month, closing at -9.29%. Market sentiment is
that the stock will eventually correct downwards further on, as domestic appetite seemed to have dried
up at the .

On the other hand we saw some positive momentum on BRASSERIES DU MAROC (brewery) following
the release of positive half-year results. Despite a small contraction of -0.5% in its revenues, the
company managed to post a + 4.7% yly rise in EBITDA, leading to an improved EBITDA margin of
30.2%.

Morocco has always been trading at a premium to its neighbours. It is now one of the most expensive
markets in the region and we have been decreasing our overall exposure over the last months. This
market is dominated by local investors and valuation can go quite high.

The Moroccan Dirham gained +1.92% versus the US Dollar.
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Market highlights (3/4)
As per 30 September 2009

Tunisia
Tunisia saw a strong September, closing with a positive performance of +7.68%. Tunisia was the best

performing country in the region, closing the month at a all time high. September was characterized by
the end of Ramadan and a general increase of volumes across the region.

The banking sector was the leader with Societe Tunisienne de Banque (STB MC) closing the month at
almost +30%, together with the distribution sector and some of its industrials companies. Tunisie Profiles
Aluminum (TPR TU) contributed positively following the stock market trend at +7.36%. Sotuver, although
September performance was flat, remains the strongest stock in Tunisia on a year-to-date basis with a
performance of +344.6%.

The Tunisian Dinar gained +1.63% against the USD.
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Market highlights (4/4)
As per 30 September 2009

Nigeria
The equity market in September went up about +1.0% in local currency. The Nigerian Naira gained
+2.74% versus dollar.

According to the National Bureau of Statistics, Nigeria’s Q2 GDP grew +7.2% y/y, compared to a rise of
+4.5% in Q1 and +5.7% for the corresponding quarter last year. GDP was boosted by higher oil output,
which averaged 2.09m BOE per day in Q2; however the non-oil sector remained the main driver of
economic activity, rising +8.3% in Q2. The annual inflation rate in Nigeria fell to 11.0% in August, down
from 11.1% in July, the sixth month in a row that the index has declined. The fall was helped by lower
food prices, which rose +12.7% yly, compared to +12.9% in July. The CBN governor recently stated that
he expects inflation to fall to 9% by year-end.
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Julius Baer Northern Africa Fund
Performance development as per 30 September 2009 (EUR) SWISS &

GLOBAL
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Julius Baer Northern Africa Fund
Performance development as per 30 September 2009 (EUR)
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Julius Baer Northern Africa Fund
Risk / return profile since inception as per 30 September 2009 (EUR) SWISS&

GLOBAL
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Northern African Equity Markets

Performance development as per 30 September 2009 (in EUR) SWISS2
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Northern African Equity Markets

Absolute returns in EUR as per 30 September 2009 SWissa
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Northern African Currencies
Relative development versus EUR YTD (as per 30 September 2009) SWISS &

GLOBAL
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Northern African Currencies

Relative development versus EUR as per 30 September 2009 swissa
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Julius Baer Northern Africa Fund

Allocation as per 30 September 2009 SWISS &
GLOBAL
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Julius Baer Northern Africa Fund
Allocation as per 30 September 2009 SWISS &

GLOBAL

ARRET MAMALEMENT
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Julius Baer Northern Africa Fund

Performance contribution as per 30 September 2009 SWissa
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Julius Baer Northern Africa Fund

Historic country allocation in percent of fund as per 30 September 2009 SWissa

ALENT MAMELTHINT

100%
Liquidity
80%
Other countries
60% m Nigeria
[ Sub-Sahara
40%
M Tunisia
20%
m Morocco
0% m Egypt
N I I 00 00 00 00 0 O O W W W W W O O O O O O O O O
O O O O O O OO OO OO OO OO OO O o o o o o
e e T e T S S T e e e e - e - - e - )
O d &N d N M < 0 O~ 0 00 O d N dAaN M WU 6~ 0 o
4 4 4 O O O O O O O 0O 0O d d d O OO0 OO O o o o

17  Source: Swiss & Global ]ulius Bar Funds



Julius Baer Northern Africa Fund

Historic sector allocation in percent of fund as per 30 September 2009 SWissa

AUMET MAMBLIMERT
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Julius Baer Northern Africa Fund

Your benefits

SWISS &
GLOBAL

AUMET MAMECTHINT

Reach for superior growth opportunities in one of the World’s
most under-penetrated market

As other models show, early adopter investing can be highly
rewarding and value-creating

First mover advantage - Julius Baer Northern Africa Fund is
one of the first UCITS funds that is providing access to
Northern African markets (with daily liquidity)

Benefit from yet highly uncorrelated equity markets

Obtain access carefully evaluated companies which offer
potential for long-term superior capital growth

The Julius Baer Northern Africa Fund is managed by a Julius
Baer team, well experienced in managing Frontier market
equities

Julius Bar Funds
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Julius Baer Northern Africa Fund
Facts & figures

Legal name Julius Baer Multistock — Northern Africa Fund
Legal structure Subfund of Julius Baer Multistock SICAV

(regulated by Luxembourg law)

Domicile Luxembourg

Launch 27.09.2007

Investment advisor Bank Julius Baer & Co. Ltd., Zurich

Investment approach active, bottom-up stock selection, top-down macro analysis
Reference index no comparable benchmark

Base currency EUR

Currency classes USD, EUR, CHF (unhedged)

Share classes A (distr.), B (acc.), C (inst./acc.), E (acc.)

Country registrations Luxemburg, Switzerland, Germany, Austria, Italy, UK,
Netherlands, Singapore

Management fee A-/B-/E-shares: 1.60% p.a.
C-shares: 0.85% p.a.

Julins Bar Funds
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Julius Baer Northern Africa Fund

Security codes

EUR share classes

A-share EUR
B-share EUR
C-share EUR
E-share EUR

CHF share classes

A-share CHF
B-share CHF
C-share CHF
E-share CHF

USD share classes

A-share USD
B-share USD
C-share USD
E-share USD

ISIN

LUO303756455
LUO303756539
LUO303756612
LUO303756703

ISIN

LUO303756885
LUO303757008
LUO303757263
LUO303757347

ISIN

LUO305827056
LUO305830605
LUO305830787

LUO0305830944

Valor CH

3130121
3130125
3130129
3130131

Valor CH

3130136
3130141
3130144
3130147

Valor CH

3192558
3192564
3192567
3192571
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Important legal information

This document is destined exclusively for internal use by intermediaries appointed by Swiss & Global and/or institutional investors and shall not be passed over to third parties. Particularly, this document shall
under no circumstances be used as material for public offering or any other kind of promoting to the public of the Julius Baer Funds or any of their subfunds or share categories.

The details given on these pages do not constitute an offer. They are given for information purposes only. No liability is assumed for the correctness and accuracy of the details given. Any recommendations
or opinions contained in this publication regarding particular funds, subfunds or share categories, markets, market developments or the like, solely reflect the personal opinion of the respective author and shall
not be binding on Swiss & Global. The translation into action of fund recommendations contained in these documents shall always lie in the sole responsibility of the intermediary or investor. Investments
should only be made after a thorough reading of the current Prospectus and/or the Fund Regulations, the current simplified prospectus and articles of association, the latest annual and semi-annual reports
and after advice has been obtained from an independent finance and tax specialist. The documents mentioned can be obtained free of charge by calling [+41 58 426 60 00] or from the addresses indicated
below. Swiss & Global Asset Management is not a member of the Julius Baer group.

The value of the units and the return they generate can go down as well as up. They are affected by market volatility and by fluctuations in exchange rates. Past performance is no indication of future results.
The values and returns indicated here do not consider the fees and costs which may be charged when subscribing, redeeming and/or switching units. The breakdown into sectors, countries and currencies as
well as possibly indicated benchmarks are liable to change at any time in line with the investment policy determined in the Prospectus.

The range of Julius Baer investment funds is, as a general rule, registered for public offering in Luxembourg, Switzerland, Germany, Austria, Spain and Italy. However, due to the different registration
proceedings in the various countries, no guarantee can be given that each fund, subfund or share category is or will be registered in every jurisdiction and at the same time. For an up to date registration list,
please refer to www.jbfundnet.com. Please also refer to some local particularities indicated below. Please note that in any jurisdiction where a fund, subfund or share category is not registered for public
offering, they may, subject to the applicable local regulation, only be sold in the course of private placement or institutional investments. Particularly, the Julius Baer funds are not registered and, therefore,
may not be offered for sale or be sold in the United States of America and their dependencies.

Particularities regarding Switzerland

As far as EU-harmonised Julius Baer investment funds domiciled in Luxembourg are described here, these are admitted for public offering and distribution in Switzerland.
Representative in Switzerland is Swiss & Global Asset Management Ltd., Hohlstrasse 602, P.O. Box, CH-8010 Zurich.

Paying Agent in Switzerland is Bank Julius Bar & Co. AG, Bahnhofstrasse 36, Postfach, CH-8010 Zurich.

Particularities regarding Germany
As far as EU-harmonised Julius Baer investment funds domiciled in Luxembourg are described here, these are allowed for public offering in Germany.
Paying and Information Agent in Germany is Bank Julius Bar Europe AG, An der Welle 1, Postfach 150252, D-60062 Frankfurt/Main.

Particularities regarding Austria
As far as EU-harmonised Julius Baer investment funds domiciled in Luxembourg are described here, these are admitted for public offering and distribution in Austria.
Paying Agent in Austria is Erste Bank der oesterreichischen Sparkassen AG, Graben 21, A-1010 Vienna.

Particularities regarding Spain

Julius Baer Funds domiciled in Luxembourg (SICAV) are registered in the Registry of Foreign Collective Investment Institutions Commercialised in Spain of the CNMV:

Julius Baer Multibond (No. 200), Julius Baer Multicash (No. 201), Julius Baer Multistock (No. 202), Julius Baer Multicooperation (No. 298) and Julius Baer Multipartner (No. 421).
For a list of registered distributors in Spain, please refer to www.cnmv.es.

Particularities regarding Singapore

The offer or invitation which is the subject of this document is not allowed to be made to the retail public. This document is not a prospectus as defined in the Securities and Futures Act, Chapter 289 of
Singapore (“SFA”"). Accordingly, statutory liability under that Act in relation to the content of prospectuses would not apply. You should consider carefully whether the investment is suitable for you. The offer
or invitation which is the subject of this document may be made to the institutional investors specified in Section 304 of the SFA. This document has not been registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, this document and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of Shares/Units/Interests may not be
circulated or distributed, nor may Shares/Units/Interests be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than
(i) to an institutional investor specified in Section 304 of the SFA, (ii) to a relevant person, or any person pursuant to Section 305(2), and in accordance with the conditions, specified in Section 305 of the SFA
or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Copyright © 2009 Swiss & Global Asset Management - all rights reserved
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"Wir setzen global auf Schweizer

Grundwerte"
SWISS & N |
GLOBAL "Living Swiss core values globally”
ASSET MANAGEMENT
"Nous misons sur des valeurs
A member of the GAM group. fondamentales suisses a l'échelle
mondiale"

"Valori fondamentali tipicamente
svizzeri in un’ottica globale"

The exclusive manager of ]Ulius Bﬁr Funds





