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DISCLOSURE

LA FRANCAISE AM FUND was created in 28 October 1998.

Prior to considering subscription to shares, pro$pe investors are recommended to carefully read
the present prospectus (thBrspectus) and examine the last annual report of the Compan
copies of which may be obtained from BNP ParibasuBies Services, Luxembourg Branch and
from companies ensuring the financial services theddistribution of the shares of the Company.
Subscription applications may only be made on #esbof the conditions and methods stipulated in
the present Prospectus. Prior to investing in tlen@any, prospective investors should request
appropriate advice from their own legal, tax amdficial advisors.

No other information may be given other than thatesl in the Prospectus and in the documents
mentioned therein, which are available to the mubli

The Company is authorised as an Undertaking foleCibe Investment in Transferable Securities
(a "UCITS") in Luxembourg, where its shares may be offened sold. The present Prospectus is
neither an offer nor a solicitation of sale. It magt be used for such a purpose in any jurisdiction
where this would not be allowed, nor may it be ritisted to any persons prohibited from
purchasing such shares.

No steps have been taken to register the Compaity shares with the US Securities and Exchange
Commission as provided for by the law on the USBtment Company Act from 1940, as amended.
Consequently, this document has not been approyeldebabove-mentioned authority. The present
document may therefore not be introduced, transthitior distributed in the United States of
America (including their territories or possessjos handed over to US citizens or residents toor
companies, associations or other entities regtieréhe United States of America or governed by
the laws of the United States of America and anypd&on that would fall within the ambit of the
Foreign Account Tax Compliance provisions of the Hiing Incentives to Restore Employment
Act enacted in March 2010 US Foreign Account Tax@lance Act (FATCA™) (any such person
being considered hereunder adJ&"Persori). Moreover, the shares of the Company have nehbe
registered under the US Securities Act of 1933 aray not therefore be directly or indirectly
offered or sold to US Persons in the USA (includisgterritories and possessions). Any failure to
abide by these restrictions may stand as a brefddls éaws on transferable securities. The board of
directors (the Board of Directors”) of the Company may demand the immediate redempf any
shares purchased or held by US Persons inclusiyanaestors who would become US Persons
subsequent to the purchase of shares.

Considering the economic and stock exchange riskguarantee can be given that the Company
shall achieve its investment objectives; as a apumesece, the value of the shares may decrease as
well as increase.
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IMPORTANT INFORMATION

The Company is registered on the official list afdartakings for collective investment in
accordance with the law of 17 December 2010 (t2@10 Law’) relating to undertakings for
collective investment and the law of 10 August 1@tbcommercial companies, as both may be
amended from time to time. In particular, it is jgab to the provisions dPart | of the 2010 Law
which relates specifically to undertakings for eotive investment as defined by the European
Directive 2009/65/EC. However, this registratioreslamot require an approval or disapproval of the
Commission de Surveillance du Secteur Financier,Lilixembourg supervisory authority for the
financial sector (CSSF) as to the suitability or accuracy of this Prodpe or any key investor
information document KIID ") generally relating to the Company or specifigalelating to any
Sub-Fund. Any representation to the contrary wdaddinauthorised and unlawful.

The Company’s Board of Directors has taken all fdssprecautions to ensure that the facts
indicated in the Prospectus are accurate and thabimt has been omitted which could render any
information as erroneous. All of the directors gutdbeir responsibility in this matter.

Any information or representation not containedhia Prospectus, KIID, appendices of each Sub-
Fund (the Appendix(ces)" and/or Appendix 1") or in the reports that form an integral part
thereof, should be considered unauthorised. Nettieremittance of the Prospectus, KIID, or the
offer, issue or sale of shares in any one shams défathe capital of the CompanyStfares and
“Class(es) of Shar€$ shall constitute a representation that the imfation given in the Prospectus
is correct as of any time other than the date Ktipd in the legal documentation. In order to take
important changes such as the opening of a newFBod; new categories and/or new Classes of
Shares into account, the Prospectus and its Appesdihall be updated at the appropriate time.
Subscribers are therefore advised to contact thep@oy in order to establish whether any later
Prospectus and/or KIID have been published. Prdiseesubscribers and purchasers of Shares are
thus advised to enquire as to the possible taxemuesices, legal controls, foreign exchange
restrictions and controls they may face in the ¢toes of their domicile or of which they are
national or resident, which may regulate the supson, purchase, holding or sale of Shares.

Data Protection

The Company, the Management Company and othercsepvoviders collect, store, and process by
electronic or other means the data supplied bystove, at the time of their subscription for the
purpose of fulfilling the services required by tteareholders and complying with their respective
legal obligations, whereby a shareholder is a holafe Share(s) entitled to an undivided co-
ownership of the assets and liabilities comprishegrelevant Sub-Fund and to participate and share
in the gross income of the relevant Sub-Fund, tegd by the Management Company, respectively
the register and transfer agent appointed by theagement Company, in the Shareholder register
as the owner of the ShareStiareholder(s)).

The investor, meaning a subscriber for or holdeiSbéres, as the case may be, and this term
includes, where appropriate, a Shareholder, mayis#ier/its discretion, refuse to communicate the
Personal Data to the Company and its services geavi(the Investor”). In this case, however, the
Company and/or the Management Company, as thentagde, may, in their sole discretion, reject
his/her/its request for subscription of Shares.

In particular, the data supplied by Investors iscpssed for the purpose of (i) maintaining the
register of Shareholders, (ii) processing subdorigt redemptions and conversions of Shares and
payments of dividends to Shareholders, (iii) perfioig controls on late trading and market timing
practices, (iv) complying with applicable anti-mgriaundering rules.

The Company and/or the Management Company, asageernay be, can delegate to another entity,
the Processors, located in the European Uniorpribeessing of the Personal Data.

Each Shareholder has a right to access his/h&éitsonal Data and may ask for a rectification
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thereof in cases where such data is inaccurateomridtomplete. In relation thereto, each
Shareholder has the right to ask for a rectificaby a letter addressed to the Company.

The Shareholder has a right of opposition regardivey use of its Personal Data for marketing
purposes. This opposition can be made by a latneased to the Company.

Investor Responsibility

Prospective investors should review this Prospeatuseach relevant KIID carefully in its entirety
and consult with their legal, tax and financial iadvs in relation to (i) the legal requirementshint
their own countries for the subscription, holdingdemption or disposal of Shares; (ii) any foreign
exchange restrictions to which they are subje¢hair own country in relation to the subscription,
holding, redemption or disposal of Shares; anlittig legal, tax, financial or other consequendes o
subscribing for, holding, redeeming or disposingStfares. Prospective investors should seek the
advice of their legal, tax and financial advisdrthey have any doubts regarding the contentsisf th
Prospectus and each KIID.

FATCA Requirements

FATCA provisions generally impose a reporting t@ tb.S. Internal Revenue Service of U.S.

persons’ direct and indirect ownership of non-la&ounts and non-U.S. entities. Failure to provide
the requested information will lead to a 30% witldlirog tax applying to certain U.S. source income

(including dividends and interest) and gross prdsdeom the sale or other disposal of property that
can produce U.S. source interest or dividends.

The basic terms of FATCA currently appear to inelude Company as a “Financial Institution”,
such that in order to comply, the Company may meqall Shareholders to provide documentary
evidence of their tax residence and all other imfation deemed necessary to comply with the above
mentioned legislation.

Despite anything else herein contained and assfgreamitted by Luxembourg law, the Company
shall have the right to:

- withhold any taxes or similar charges that itaégally required to withhold, whether by law or
otherwise, in respect of any shareholding in then@any;

- require any Shareholder or beneficial owner ef$inares to promptly furnish such personal data as
may be required by the Company in its discretionoider to comply with any law and/or to
promptly determine the amount of withholding torbtined;

- divulge any such personal information to any ¢axegulatory authority, as may be required by
law or such authority;

- withhold the payment of any dividend or redemptoceeds to a Shareholder until the Company
holds sufficient information to enable it to det@mmthe correct amount to be withheld.

The abbreviations below denote the following cucres:
EUR Euro
USD US Dollars
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PROSPECTUS

relating to the permanent offer of Shares
in the Investment Company with Variable Capital
“LA FRANCAISE AM FUND ”

l. GENERAL DESCRIPTION

1. INTRODUCTION

LA FRANCAISE AM FUND is an investment Company wittariable capital (the Company”)
comprising various Sub-Funds, each of which holdgogfolio of separate assets made up of
transferable securities denominated in differemtencies. The characteristics and investment policy
of each Sub-Fund are listed in Appendix 1 appernodéde Prospectus.

The capital of the Company is divided into seve®ab-Funds each of which can offer several
categories as defined for each of the Sub-Fundsesategories can offer one or more Classes of
Shares as defined in Chapter IV.

The Company may create new Sub-Funds and/or nesgarés and/or new Classes of Shares.
Whenever new Sub-Funds, categories and/or Class#isanes are launched the Prospectus shall be
updated accordingly.

The effective opening of any new Sub-Fund, of aategory or class of Shares of a Sub-Fund
mentioned in the Prospectus shall be subject tecssidn of the Board of Directors which shall in
particular determine the price and period/datenitial subscription as well as the date of paynuént
such initial subscription.

For each Sub-Fund, the management objective shatb ltombine a maximisation of growth and
capital return.

The Shares of each Sub-Fund, category or claskakS shall be issued and redeemed at a price to
be determined in Luxembourg according to the fraquendicated in Appendix 1 (a day set for
such calculation being defined as\aluation Day").

In relation to any share class in a Sub-Fund, tiwe shall be based on the Net Asset Value per
share, i.e. the value of the net assets of theapteSub-Fund attributable to the relevant shaaescl

of that Sub-Fund (theNet Asset Valué). For the avoidance of doubt, when the contentesires,

the term “Net Asset Value” shall also mean the Aletet Value of a given Sub-Fund, being the sum
of the Net Asset Value of the Shares, categoryamscof Shares fo such Sub-Fund.

The Net Asset Value shall be expressed in theepter currency of that Sub-Fund or in a certain
number of other currencies, as indicated in Appetdi

As a matter of principle, switching from one SumByucategory or Class of Shares to another Sub-
Fund, category or Class of Shares may be done ¥athation Day. This can be achieved by
converting Shares of one Sub-Fund, category orsSaté Shares into Shares of another Sub-Fund,
category or Class of Shares of the Company sulbjeptyment of a conversion commission, as
mentioned in Appendix 1.

2. THE COMPANY

The Company was incorporated in Luxembourg on 28l 1998 and for an indefinite period
under the name “GLOBAL STRATEGY”.

As per an Extraordinary General meeting dated 1§ RQ06, the name of the Ccompany changed
from GLOBAL STRATEGY to NORD EUROPE PATRIMONIUM. Ehname of NORD EUROPE
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PATRIMONIUM then changed to UFG-LFP FUNDS on 21yJ@D10 as per an Extraordinary
General meeting.

On 6 September 2012, several modifications have besught to the articles of incorporation of the
Company (Articles of Incorporation”), and in particular those amendments providedpimsuant
to the 2010 Law and regarding the change of theenainthe Company from UFG-LFP FUNDS to
LA FRANCAISE AM FUND.

The Company’s Articles of Incorporation were pubdid in theMémorial, Recueil des Sociétés et
Associations

The minimum capital is 1,250,000 Euros (one milliovo hundred fifty thousand Euros). The
Company's capital is expressed in EUR and is dtnafls equal to the sum of the values of the net
assets of its Sub-Funds and represented by Shamespar value.

Variations in the capital are effected "ipso juegid without compliance with measures regarding
publication and entry in the Trade and Companiegid®er in Luxembourg prescribed for increases
and decreases of capital of public limited compsnie

The Company is registered with the Trade and CoiepaRegister in Luxembourg under number
B66.785.

The fact that the Company is registered on theciaffiist established by the CSSF may under no
circumstances be considered to represent a posipi@on on the part of the said supervisory
authority as to the quality of the Shares put uséde.

Il. MANAGEMENT AND ADMINISTRATION

BOARD OF DIRECTORS

The Company’'s Board of Directors is responsible ther administration and management of the
Company and of the assets of each Sub-Fund. It caasy out all acts of management and

administration on behalf of the Company; in pattcit may purchase, sell, subscribe or exchange
any transferable securities and exercise all rigiisctly or indirectly attached to the Company’s

assets.

The list of the members of the Board as well athefother administrating bodies may be found in
this Prospectus and in the periodic reports.

MANAGEMENT COMPANY

LA FRANCAISE AM INTERNATIONAL (the " Management Company) has been appointed as
management company of the Company. The Managen@npéhy is accredited as management
company in accordance with the Chapter 15 of tH€A0aw. It was incorporated on October"14
1985 as aociété anonymender Luxembourg law for an unlimited period asddgistered with the
Trade and Companies Register in Luxembourg undetbieu B 23447. Its registered office is at 4a,
rue Henri Schnadt, L-2530 Luxembourg. The Managen@mpany has a fully paid up share
capital of two million five hundred and twenty fitkousand euro (EUR 2,525,000). The articles of
incorporation, as amended, have been depositedtmgthuxembourg Trade and Company Register
and published on October 2®011 in theMémorial C, Récueil des Sociétes et Associations
("Mémorial"), the official gazette of the Grand Duchy of Laxeourg. It is currently a Management
Company for SICAVS:

> LFP Opportunity

» Mandarine Funds

» La Francaise IC Fund
» LFP Opportunity Loans
» JKC Fund
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» NEXT AM FUND

» LFP S&P Capital IQ Fund
» LFIS Vision

» BKCP Fund

The corporate purpose of the Management Companto isnanage investment funds under
Luxembourg law.

The Company has appointed the Management Compang byanagement company services
agreement (theManagement Company Services Agreemeit effective on 1 August 2008 as
Management Company of the Company to provide ih wivestment management, administration
and marketing services (th&é&rvices). The Management Company Services Agreement bas b
concluded for an unlimited period and can be teateid by either party upon giving to the other
party no less than ninety (90) days’ written nati¢@e responsibilities of the Company remain
unchanged further to the appointment of the Managei@ompany.

In the provision of the Services, the Managemenmng@any is authorised, in order to conduct its
duties efficiently, to delegate with the consenttltdé Company and the Luxembourg supervisory
authority, under its responsibility and controlrtpa all of its functions and duties to any thjalrty.

In particular, the management function includesidiewing tasks:

- To give all opinions or recommendations concegitire investments to be made,

- To conclude contracts, to purchase, sell, exahamg/or deliver all transferable securities and
all other assets,

- On behalf of the Company, to exercise all votiights attached to the transferable securities
constituting the Company’s assets.

In particular, the functions of the administratagent include (i) calculation and publication cf thet
Asset Value of the Shares of each Sub-Fund in daoce with the Law and the Company’s Articles
of Incorporation and (ii) the provision, on behalf the Company, of all the administrative and
accounting services necessary to the management.

As keeper of the registrar and transfer agentMaeagement Company is responsible for processing
subscription, redemption and conversion applicati@yarding Shares and for keeping the register of
Shareholders of the Company in accordance withptiogisions described in more detail in the
Management Company Services Agreement.

The functions of the principal distributor incluttee marketing of the Shares in Luxembourg and/or
abroad.

The rights and obligations of the Management Compaa governed by agreements entered into for
an indefinite term.

In accordance with the laws and regulations indoaad with the prior consent of the Board of
Directors of the Compangnd subject to the approval of the CSSF, the Manage Company is
authorised, under its responsibility and controldélegate its functions and powers or part thei@of
any persons or Company it deems appropriate, prdvilde prospectus is updated in advance and the
Management Company retains full liability for actsnmitted by its delegate/s. Any such delegate/s,
with regards to the nature of the functions anékedub be delegated, must be qualified and capble
undertaking the duties in question.

The Management Company will require any such agemthich it intends to delegate its duties to
comply with the provisions of the Prospectus, tieches of Incorporation and the relevant provision
of the Management Company Services Agreement.

In relation to delegated duties, the Management gamy will implement appropriate control
mechanisms and procedures, including risk manageooaitrols, and regular reporting processes, in
order to ensure an effective supervision of thedtparties to whom functions and duties have been
delegated and that the services provided by sudh glarty service providers are in compliance with
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the Articles of Incorporation, the Prospectus dmel agreement entered into with the relevant third
party service provider.

The Management Company will be diligent and exliegish the selection and monitoring of the third
parties to whom functions and duties may be dedebahd ensure that the relevant third parties have
sufficient experience and knowledge as well asnéeessary authorisations required to carry out the
delegated functions.

At the present time, the functions of managemehhimistrative agent and registrar and transfer agen
are delegated.

CUSTODIAN BANK

BNP Paribas Securities Services, Luxembourg Bravashappointed as custodian bank of the assets
of the Company under the terms of an agreementl dat8eptember 2012 between BNP Paribas
Securities Services, Luxembourg Branch and the Gomfthe ‘Custodian Bank’).

This agreement may be terminated by each of thieepawith prior notice of ninety (90) days (as
stipulated in the applicable contractual provisiand as also specified below).

BNP Paribas Securities Services is a bank orgamiséte form of a partnership limited by shares
under French law and entirely held by BNP PariBasat 31 December 2011, its capital amounted
to EUR 165 million. The Luxembourg branch commenaetivity on 1 June 2002 and the address
of its offices is 33, rue de Gasperich, Hesperahgg26 Luxembourg.

The Custodian Bank is custodian of the assets,riesuand other transferable ownership
documents, cash and other assets which the Compassesses or which it may acquire in
accordance with its investment policy.

In accordance with banking practice and under dle sesponsibility, the Custodian Bank may

entrust all or part of the Company’s assets whichalds in Luxembourg to other banking or

financial intermediaries. Any and all acts relatinghe disposal of the Company’s assets are darrie
out by the Custodian Bank upon instructions from@ompany.

The Custodian Bank will further, in accordance vifth 2010 Law:

(1) Ensure that the sale, issue, redemption and catioellof Shares effected by or on behalf of the
Company are carried out in accordance with the 2G40 or with the Company’s Articles of
Incorporation;

(2) Ensure that in transactions involving the Comparmagsets, the consideration is remitted to it
within the usual time limits;

(3) Ensure that the Company’s revenues are allocateccoordance with its Articles of
Incorporation.

In the case of Master-Feeder structures, if thetenasnd the feeder UCITS have a different
depositary from the Custodian Bank, the CustodiamkBwill enter into an information-sharing
agreement with the other depositary in order touenghe fulfilment of the duties of both
depositaries.

The Company may release the Custodian Bank frowiuiies with ninety (90) days written notice.
Likewise, the Custodian Bank may resign from itSetuwith ninety (90) days written notice to the
Company. The following provisions shall then apjglyhe Custodian Bank:

- A new custodian bank must be designated within (@omonths of the termination of the
Custodian Bank’s contract to carry out the dutiesl assume the responsibilities of the
Custodian Bank, as defined in the agreement sigméds effect;

- If the Company releases the Custodian Bank frordutges, the Custodian Bank shall continue
to carry out its duties for the period necessaryageure the complete transfer of all of the
Company’s assets to the new custodian;
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- If the Custodian Bank resigns from its duties,hiéls not be released of its obligations until a
new custodian bank has been designated and alLdhgany’s assets have been transferred
thereto;

- Unclaimed dividends shall be transferred to the @wtodian Bank and/or financial agent (if

any).
4. DOMICILIATION AND LISTING AGENT

The Company has appointed BNP Paribas SecuritiesicBs, Luxembourg Branch as its
domiciliary and listing agent (theDbmiciliary and Listing Agent”). In its capacity as such, it will
be responsible for all corporate agency dutiesiredwy Luxembourg law, and in particular for
providing and supervising the mailing of statemengports, notices and other documents to the
Shareholders, in compliance with the provisionsamiti as more fully described in, the agreement
mentioned hereinafter.

The rights and duties of the Domiciliary and LigtiAgent are governed by an agreement entered
into for an unlimited period of time on 6 SeptemB@d2. This agreement may be terminated by
each of the parties with prior notice of ninety @ays (as stipulated in the applicable contractual
provisions).

5. ADMINISTRATIVE AGENT

BNP Paribas Securities Services, Luxembourg Bramdth its registered office at 33, rue de
Gasperich, L-5826 Hesperange, performs the furstimi an administrative agent (the
“Administrative Agent”), including the functions of Transfer and RegstAgent, pursuant to an
agreement between the Management Company and BNBa®&ecurities Services, Luxembourg
Branch dated 6 September 2012. This agreement mé&griminated by each of the parties by means
of prior notice of ninety (90) days (as stipulatedhe applicable contractual provisions).

In this context, BNP Paribas Securities Serviceselmbourg Branch performs the administrative
functions required by the 2010 Law such as the keefing of the Company and calculation of the
net asset value per share. The Administrative Ageipervises all submissions of declarations,
reports, notices and other documents to Sharelslder

As Transfer and Registrar Agent, it takes respdlitgibn particular for keeping the register of
registered Shares. It is also responsible for tloegss of subscription and applications for the
redemption of Shares and, if applicable, applicetidor the conversion of Shares as well as
acceptance of such transfers of funds. Moreovemust deliver share confirmations and accept
share confirmations submitted for replacement dnglich should be the case for redemption or
conversion.

6. INVESTMENT ADVISORS AND INVESTMENT MANAGERS

The Management Company may be assisted by one @& detegate investment advisor(s) and/or
investment manager(s) as specified in Appendix He €ontrol and final responsibility of the
activities of the investment advisor(s) and/or siagent manager(s) shall rest with the Board of
Directors of the Company. The name of the investnaeivisor(s) and/or investment manager(s)
shall be indicated in the Appendices of each SuldFlihe investment advisor(s) and/or investment
manager(s) shall be entitled to receive the payrmértn advisory and/or a management fee, the
rates and methods of calculation of which are noeseti in the Appendices of each Sub-Fund.

7. DISTRIBUTORS AND NOMINEES

The Management Company may decide to appoint na@sia@d distributors for the purpose of
assisting in the distribution of the Shares indgbentries in which they shall be sold.

Distribution and nominee agreements shall be caedwetween the Company, the Management
Company and the various nominees / distributors.
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In accordance with these distribution and nomirgre@ments, the name of the nominee, rather than
that of the Investors investing in the Company]ldf&recorded in the register of Shareholders. The
terms and conditions of the distribution and noraiagreements shall stipulate, among others, that
an Investor who has invested in the Company viaraimee may request at any time that the Shares
be re-registered under his/her own name. In thie ¢he Investor's name shall be entered in the
register of Shareholders as soon as the Compaaivesche transfer instructions from the nominee.

Prospective Shareholders may subscribe for Sharepplying directly to the Company, without
having to act through one of the nominees/distatsut

Copies of the distribution and nominee agreemerdyg be consulted by the Shareholders at the
Company’s registered office as well as at the Adshiative Agent’s registered office and at the
registered offices of the nominees/distributorsrayinormal office hours.

. AUDITING OF THE COMPANY'S OPERATIONS

The auditing of the Company’s accounts and annimain€ial statements is entrusted to Deloitte
Audit, having its registered office at 560, rue Meudorf, L-2220 Luxembourg, Grand Duchy of
Luxembourg, in its capacity as authorised audifdhe Company.

[l INVESTMENT POLICIES

The main objective of the Company is to offer Shalders the opportunity to participate in the
professional management of portfolios of transfleralecurities or short-term instruments similar to
transferable securities within the meaning of Aetid1l. (1) of the 2010 Law as defined in the
investment policy of each Sub-Fund of the CompahyAppendix 1).

The Company can offer no guarantee that its omestwill be fully achieved. Nevertheless,

diversification of the portfolios of the Sub-Funigkslps limit the risks inherent to any investments,
if unable to eliminate them completely.

The Company'’s investments shall be made underahgat and authority of its Board of Directors.

1. INVESTMENT POLICIES - GENERAL PROVISIONS

The specific investment policy of each Sub-Fundietsiled in Appendix 1 of the Sub-Funds has
been defined by the Board of Directors.

The Company allows Shareholders to modify the tr@mtheir investments and where applicable, to
change investment currencies through the conversioBhares held in a Sub-Fund, category or
Cclass of Shares into Shares of another Sub-Fatelgary or Class of Shares.

The objective of each Sub-Fund is the maximum aggtien of the assets invested. The Company
may take as much risk as it deems reasonabledmlith its objectives; it cannot however guarantee
that it shall reach such objectives due to stoakharge fluctuations and other risks incurred by
investments made in transferable securities.

Unless otherwise specified in each Sub-Fund'’s itmvest policy, no guarantee can be given on the
realisation of the investment objectives of the-fubds and past performance is not an indicator of
future performances.

2. SPECIAL REGULATIONS AND INVESTMENT RESTRICTIONS

The general provisions hereunder shall apply tohallSub-Funds of the Company unless otherwise
provided in the specific investment objectives @wb-Fund. In this case Appendix 1 of that Sub-
Fund shall list the specific restrictions intendedake over the present general provisions.
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(1)

(@)

(3)

(4)

()

(6)

(7)

The Company’s investments must comprise only onar more of the following:

Transferable Securities and money market ingtnts admitted to or dealt in a regulated
market within the meaning of Directive 2004/39/EC.

Transferable Securities and money market ingnts dealt in on another market in a
member State of the European Union (the “EU”) whghegulated, operates regularly, and
is recognised and open to the public.

Transferable Securities or money market insawis admitted to official listing on a stock
exchange in the EU or dealt in on another markatmon-Member State of the EU which is
regulated, operates regularly and is recognisedped to the public in any other country in
Eastern and Western Europe, the American contiean, Oceania and Africa.

Transferable Securities and money market ingni newly issued provided that:

(i) the terms governing the issue include the provisian application shall be made for
official listing on a stock exchange, or on anothegulated market which operates
regularly, and is recognised and open to the pudlid

(i) such listing is secured within one year of issue.

Shares of UCITS and/or other UCI within the miag of Article 1(2), first and second
hyphens of Directive 2009/65/EC, whether or noalgsthed in a Member State of the EU,
provided that:

(i) such other UCIs are authorised under laws whiclvigeothat they are subject to
supervision considered by the Regulatory Authdutype equivalent to that laid down
in EU law, and that cooperation between authorifesufficiently guaranteed;

(i) the level of protection of shareholders in the pth€l is equivalent to the level of
protection of shareholders of a UCITS and in paléic the provisions for separate
management of the Fund’'s assets, borrowing, cadltitation and short selling of
securities and money market instruments are ecrvab the requirements of the
Directive 2009/65/EC;

(iif) the business activity of the other UCI is subjextsemi-annual and annual report
which permits a statement to be made on the assetsliabilities, earnings and
transactions within the reporting period; and

(iv) in accordance with its articles of incorporatioe thCITS or other UCI whose shares
are being acquired may invest altogether a maxirhQ% of its assets in the shares of
other UCITS or other UCI.

Sight deposits or callable deposits with a mmaxn term of twelve months with credit
institutions, provided the credit institution in egtion has its registered office in an EU
Member State or, if the registered office of thedir institution is in a third state, provided
it is subject to supervisory provisions that theSESholds to be equivalent to those of EU
law.

Derivatives, including similar instruments gigi rise to a settlement in cash, which are
traded on a regulated market of the type refemeid points (1), (2) and (3) above, and/or
derivatives traded over the counter (hereinaftelfeda“over-the-counter derivatives),
provided that:

() the underlying assets are instruments within thanimg of this section A, financial

indices, interest rates, exchange rates or cugsniti which the Company may invest
in accordance with its investment objectives;
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(i) with regard to transactions involving OTC derivaBy the counterparts are

institutions from categories subject to officialpsuvision which is approved by the
Luxembourg supervisory authorities;

(iii) the OTC derivatives are subject to reliable andrérable valuation on a daily basis

and can at an appropriate time on the initiativethdf Company be disposed of,
liquidated or realised by counter-transaction gttane and at their fair value.

(iv) in no case shall these transactions lead the Comijpadiverge from its investment

objectives.

In particular, the Company may intervene in tratieas relating to options, future
contracts on financial instruments and optionsumh<ontracts.

Money-market instruments, that are not traded oegulated market, provided the issue or
the issuer of such instruments are subject to pi@v$ concerning deposits and investor
protection, and provided they are:

(i)

(ii)

(iif)

(iv)

issued or guaranteed by a central state, regian&ical body or central bank of a

Member State of the EU, the European Central B#mk,European Union or the

European Investment Bank, a third state or in e of a federal state, a Member
State of the federation, or an international pulbdier institution, which at least

belongs to a Member State of the EU, or

issued by a Company the securities of which argettaon the regulated markets
referred to in points (1), (2) and (3) above; or

issued or guaranteed by an establishment subjerruttential surveillance according
to the criteria defined by EU Law, or by an eststiiinent which is subject to and
abides by prudential rules considered by the CSSbetat least as strict as those
provided by EU legislation; or

issued by other issuers which belong to a categpproved by the CSSF, provided
that for investments in these instruments therepaogisions for investor protection
which are equivalent to the first, second or thioiht and provided the issuer is either
a Company with equity capital and reserves of astleten million euros
(EUR 10,000,000), which draws up and publishesaiteual reports in accordance
with the provisions of the Directive 78/660/EEC, adegal entity which, within a
group of companies with one or more stock marlstedi companies, is responsible
for the financing of the group, or a legal entitjiave the security backing of liabilities
will be financed by use of a line of credit grantsda bank.

Moreover, the Company may for each Sub-Fund:

(1) invest up to 10% of the net assets of the Sub-Ronmansferable securities or money

market instruments other than those referred # (i) to (4) and (8).

(2) on an ancillary basis, hold liquidities and othestiuments similar to liquidities.

(3) borrow up to 10% of the net assets of the Sub-Fimshfar as these are temporary

borrowings. Commitments in relation to option cants, purchases and sales of future
contracts are not considered borrowings for catmriaof the investment limit.

(4) Acquire currencies through a type of face-to-fazzmnl
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C.

1)

Furthermore, as regards the net assets of eachulsFund, the Company shall observe
the following investment restrictions per issuer:

Rules as to distribution of risks

For calculation of the limits described in point3 {o (5) and (8) above, companies included
in the same group of companies shall be consideredgle issuer.

To the extent that an issuer is a legal entity withitiple Sub-Funds where the assets of one
Sub-Fund respond exclusively to the rights of itmesin relation to that Sub-Fund and
those of the creditors whose claims arise out efinlcorporation, operation or liquidation of
that Sub-Fund, each Sub-Fund shall be considesgparate issuer for application of the
rules as to the distribution of risks.

» Transferable Securities and Money Market Instrumens

(1) A Sub-Fund may not acquire additional transferat#eurities and money market
instruments from one and the same issuer if, @serjuence of that acquisition:

a. more than 10% of its net assets correspond tofeaide securities or money
market instruments issued by that entity.

b. the total value of the transferable securities lmothey market instruments held of
issuers in each of which it invests more than 5%eers 40% of the value of its net
assets. That limit is not applicable to deposithvinancial establishments subject
to prudential surveillance and to over-the-coun(d®TC”) transactions on
derivatives with those establishments.

(2) The limit of 10% fixed in point (1)(a) is raised &% if the transferable securities
and money market instruments are issued by the gaong@ of companies.

(3) The maximum limit of 10% indicated in section (1) (may be increased to a
maximum 35% if the securities or money market unsients are issued or guaranteed
by a Member State of the EU or its regional bodigsa third state or by international
public law institutions which at least belong toEld Member State.

(4) The maximum limit of 10% indicated in section (1) (may be increased to a
maximum 25% for specific bonds, if these are issbhgda credit institution with
registered office in a Member State of the EU, whith is subject to specific official
supervision on the basis of the legal provisionstli@ protection of holder of those
bonds. In particular, the proceeds from the isduth@se bonds must in accordance
with legal provisions be invested in assets whiglirg) the entire term of the bonds
adequately cover the liabilities arising therefrand which are allocated for the due
repayment of capital and the payment of interesthan event of the default of the
issuer. If a Sub-Fund invests more than 5% of ésassets in such bonds that are
issued by one and the same issuer, then the @iz wf those investments may not
exceed 80% of the value of the net assets of theFBnd.

(5) The securities and money-market instruments meadiam sections (3) and (4) above
are not included when applying the investment liafid0% provided in section (1)

(b).

(6) Where any Sub-Fund has invested in accordance witlthe principle of risk
spreading in transferable securities or money marke instruments issued or
guaranteed by an EU member state, by its local authities or by an OECD
member state or Brazil, Singapore or any G20 memberstate, or by public
international bodies of which one or more EU memberstates are members, the
Fund may invest 100% of the Net Asset Value of angub-Fund in such securities
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(7)

(8)

(9)

provided that such Sub-Fund must hold securities fsm at least six different issues
and the value of securities from any one issue musbt account for more than 30%
of the Net Asset Value of the Sub-Fund.

Notwithstanding the limits imposed in section (Drdinafter, the limits mentioned

under point (1) are increased to a maximum 20%irfeestments in shares and/or
bonds issued by the same entity, when the Compdny&stment policy aims to

reproduce the composition of a specific share mdbiadex recognised by the CSSF,
on the following bases:

0] the composition of the index is sufficiently diviéies,

(i) the index constitutes a representative benchmarkht® market to which it
relates,

(iii) it is subject to the appropriate publication.

The limit of 20% amounts to 35% provided this isstified on the basis of
extraordinary market circumstances, in particular regulated markets on which
certain securities or money market instruments extremely dominant. An
investment up to this maximum limit is only possillith a single issuer.

Bank deposits

The Company may not invest more than 20% of theasséts of each Sub-Fund in
deposits placed with the same entity.

Derivatives

The default risk of the counterparty in transadiavith OTC derivatives may not
exceed 10% of the net assets of the Sub-Funcdg ifdlinterparty is a credit institution
as described in A (6) above. For other cases,ithie i up to a maximum of 5% of
the net assets.

(10) Investments may be made in derivatives insofagkdally, the risks to which the

underlying assets are exposed do not exceed testment limits fixed in points (1)
to (5), (8), (9), (13) and (14). When the Compamyests in derivatives based on an
index, those investments are not necessarily cozdbio the limits fixed in points (1)
to (5), (8), (9), (13) and (14).

(11) When a transferable security or money market ins#nt contains a derivative, the

latter must be taken into account in applying thevisions of Section C, point (14)
and Section D, point (1) as well as for assessiegisks associated with derivatives
transactions, insofar as the overall risk assatiai¢h derivatives does not exceed the
total Net Asset Value (“NAV”) of the assets.

Shares in open-ended funds

(12) The Company may not invest more than 20% of thasstts of each Sub-Fund in the

shares of the same UCITS or other UCI, as definegkiction A, point (5).

Combined limits

(13) Notwithstanding the individual limits fixed in pag (1), (8) and (9) above, a Sub-

Fund may not combine:
- investments in transferable securities or moneyket instruments issued by the

same entity,
- deposits with the same entity, and/or
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(14)

- risks arising from over-the-counter derivativegnsactions with a single entity,
which are greater than 20% of its net assets.

The limits provided in points (1), (3), (4), (8)9)(and (13) above may not be
combined. As a consequence, the investments of SathFund in transferable
securities or money market instruments issued &w#me entity, in deposits with that
entity or in derivatives traded with that entityancordance with points (1), (3), (4),
(8), (9) and (13) may not exceed a total 35% ofrttieassets of that Sub-Fund.

(2) Limitations as to control

(15)

(16)

The Company may not acquire any voting shareswioaid enable it to exercise a
considerable influence on the management of theiss

The Company may not acquire (i) more than 10% of-vating equities of one and

the same issuer; (ii) more than 10% of the bondmefand the same issuer; (iii) more
than 10% of the money market instruments of onethadsame issuer; or (iv) more
than 25% of the shares of the same UCITS and/er &g

The limits provided under points (i) to (iv) neadt to be respected on acquisition if
the gross amount of the bonds or money marketum&nts, or the net amount of the
issued securities cannot be calculated at thedinaequisition.

The provisions under points (15) and (16) are pptieable to:
- securities and money market instruments issueduaranteed by an EU
Member State or its regional bodies;

- securities and money market instruments issareduaranteed by a third
state;

- securities and money market instruments dswe guaranteed by
international public law organisations, to whichidog one or more EU
Member States;

- shares held in the capital of a Company frorthied state, under the
provisions that (i) the Company invests its assstentially in securities of
issuers who are residents in said third state, djing to the legal
regulations of that third state, such a stake memes the only possibility to
invest in securities of issuers of that third staed (iii) in its investment
policy the Company observes the rules of diverifi;mn of risk and
limitations as to control indicated in Section ©jr (1), (3), (4), (8), (9),
(12), (13), (14), (15) and (16) and in Section Binp (2);

- shares held in the capital of subsidiaries @agryon any management,
advisory or marketing activities solely for the kmive benefit of the
Company in the country where the subsidiary is tlettaas regards the
redemption of shares on the application of shadshsl

D. Moreover, the Company must observe the investmémnestrictions for the following
instruments:

(1)

Each Sub-Fund shall ensure that the overall riskcated with derivatives does not
exceed the total net value of its portfolio.

Risks are calculated taking account of the curraitie of the underlying assets,

counterparty risk, foreseeable market evolution Hre time available to liquidate
positions.
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(2) Investments in the shares of UCI other than UCIT& mot in total exceed 30% of
the net assets of the Company.

E. Furthermore, the Company shall ensure that therivestments of each Sub-Fund comply
with the following rules:

(1) The Company may not acquire commodities, precioesals or even certificates
representing them, it being understood that trdimsae relating to currencies,
financial instruments, indices or securities ankkwise future contracts, option
contracts and swap contracts relating thereto ateonsidered transactions relating
to merchandise within the meaning of this resticti

(2) The Company may not acquire real estate, unleds atguisitions are indispensable
in the direct exercise of its activity.

(3) The Company may not use its assets to guarantagtse

(4) The Company may not issue warrants or other ingtnisnconferring a right to
acquire shares of the fund.

(5) Without prejudice to the possibility for the Comgan acquire bonds and other debt
securities and to hold bank deposits, the Compaay not grant loans or act as
guarantor on behalf of third parties. This resioictis not an obstacle to the
acquisition of transferable securities, money miaikstruments or other financial
instruments not fully paid up.

(6) the Company may not make short sales of transkerabturities, money market
instruments or other financial instruments mentibmeSection A points (5), (7) and

(8).
F. Notwithstanding all the aforementioned provisios:

(1) The limits fixed previously may not be respectedhi@ exercise of subscription rights
relating to transferable securities or money mankstruments which are part of the
assets of the Sub-Fund concerned.

(2) If limits are exceeded irrespectively of the desif¢ghe Company or as a consequence
of the exercise of subscription rights, the Compamyst, in its sale transactions,
regularise the situation in the best interesthiefS8hareholders.

The Board of Directors shall be entitled to deternother investment restrictions to the
extent that those limits are necessary to compth thie 2010 Law and regulations of the
country in which the Shares shall be offered od sol

G. Cross-Investments

Finally, a Sub-Fund of the Company may subscribguiae and/or hold securities to be issued or
issued by one or more other Sub-Funds of the Copmpaiavided that:

- the Target Sub-Fund does not, in turn, invest @ $tub-Fund investing in the Target Sub-
Fund;

— the Target Sub-Fund may not, according to its itnaeat policy, invest more than 10% of its
net assets in other UCITS or UCls;

— voting rights, attaching to the Shares of the Ta8yé-Fund are suspended for as long as they
are held by the Sub-Fund; and

— in any event, for as long as the Shares are heltidoysub-Fund, their value will not be taken
into consideration for the calculation of the nesets of the Company for the purpose of
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verifying the minimum threshold of the net assetpdased by the 2010 Law.

—  subscription, redemption or conversion fees may belcharged either at the level of the Sub-
Fund investing in the Target Sub-Fund or at thellef the Target Sub-Fund,;

— no duplication of management fee is due on thaiqroof assets between those at the level of
the Sub-Fund and this Target Sub-Fund.

H. Master-Feeders structures

Under the conditions set forth in Luxembourg laws @aegulations, the Board of Directors may, at
any time it deems appropriate and to the widestrgxpermitted by applicable Luxembourg laws

and regulations:

- create any sub-fund and/or class of shares girifeither as a feeder UCITS or as a master
UCITS,

- convert any existing Sub-Fund and/or Class ofr@&hato a feeder UCITS sub-fund and/or Class
of Shares or change the master UCITS of any dééder UCITS sub-fund and/or Cclass of Shares.

By way of derogation from Article 46 of the 2010w, ahe Company or any of its Sub-Funds which
acts as a feeder (the “Feeder”) of a master-furadl gvest at least 85% of its assets in another
UCITS or in a sub-fund of such UCITS (the “Master”)

The Feeder may not invest more than 15% of itssgsé¢he following elements:

1) ancillary liquid assets in accordance with Artidle paragraph (2), second sub-paragraph of
the 2010 Law;

2) financial derivative instruments which may be usedly for hedging purposes, in
accordance with Article 41 first paragraph, point and Article 42 second and third
paragraphs of the 2010 Law;

3) movable and immovable property which is essentiatlie direct pursuit of the Company’s
business.

3. EINANCIAL TECHNIQUES AND INSTRUMENTS

A. General provisions

For efficient management of the portfolio and/othwthe aim of protecting its assets and
liabilities, in each Sub-Fund the Company may eshiiques and instruments which relate to
transferable securities or money market instruments

To that end, each Sub-Fund or category is autlbitsparticular to carry out transactions which
have as their object the sale or purchase of flitwmetgn exchange contracts, the sale or purchase
of future contracts on currencies and the saleathfoptions and the purchase of put options on
currencies, with the aim of protecting its assgarest exchange rate fluctuations or of optimising
its return, for efficient management of the portfol

Where a Sub-Fund uses such techniques and insttsintliea relevant Appendix for such Sub-
Fund shall disclose such fact, as well as a detalkscription of the risks involved in these
activities, including counterparty risk and potahtconflicts of interest (to the extent not
covered in this general part of the Prospectusy] #re impact they will have on the
performance of the relevant Sub-Fund. The useedehechniques and instruments shall be in
line with the best interests of the relevant Sube~u

The policy regarding direct and indirect operatlocasts/fees arising from efficient portfolio
management techniques that may be deducted frometeaue delivered to the relevant Sub-
Fund are disclosed in the relevant Appendix. Thasss and fees shall not include hidden
revenue. The identity of the entity(ies) to whitle direct and indirect costs and fees are paid
are also set out in the relevant Appendix for e8ab-Fund, as well as the indication as to
whether these are related parties to the Manage@@npany or the Custodian.
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The techniques and instruments used for the pusposeefficient management dhe
portfolio and/or with the aim of protecting its ass and liabilitiesshall fulfil the following
criteria:

a) they are economically appropriate in that theyraalised in a cost-effective way;
b) they are entered into for one or more of thi¥aihg specific aims:

(i) reduction of risk;

(i) reduction of cost;

(iif) generation of additional capital or income the relevant Sub-Fund with a level
of risk which is consistent with the risk profilé the relevant Sub-Fund and the
applicable risk diversification rules, as set outhie 2010 Law;

c) their risks are adequately captured by themakagement process of the Company.

Techniques and instruments which comply with theeda set out hereabove and which
relate to money market instruments shall be regbageechniques and instruments relating
to money market instruments for the purpose oteffit portfolio management as referred
to in the 2010 Law.

In applying techniques and instruments for the pses of efficient management ibie
portfolio and/or with the aim of protecting its ats and liabilities, the Company shall at all
times comply with the CSSF Circular 13/559 and withe ESMA Guidelines
ESMA/2012/832EN in ETFs and other UCITS issuequdished on 18 December 2012,

In particular, techniques and instruments relatmgransferable securities and money market
instruments should not:

a) result in a change of the declared investmejetctibe of the Company, respectively the Sub-
Fund; or

b) add substantial Appendix ary risks in comparisorihe original risk policy as described
herein and/or the relevant Appendix for the Subek-un

All the revenues arising from efficient portfolioamagement techniques, net of direct and
indirect operational costs, shall be returned #orttevant Sub-Fund.

The Company. in entering into efficient portfolioanagement transactions, shall take into
account these operations when developing its liuidsk management process in order to
ensure it is able to comply at any time with itdemption obligations.

When these transactions relate to the use of dmmsa the conditions and limits fixed

previously in section A, point (7), in Section @imts (1), (9), (10), (11), (13) and (14) and in
Section D, point (1) must be respected.

In no case the use of financial derivatives insegnta or other financial techniques and
financial instruments may lead the Company to djeefrom its investment objectives as
expressed in the Prospectus.

The Company's annual report shall contain detditb® following:

c) the exposure obtained through efficient portf@lianagement techniques;

d) the identity of the counterparty(ies) to theBeient portfolio management techniques;

e) the type and amount of collateral received ey @ompany, respectively the relevant Sub-
Fund, to reduce counterparty exposure; and

f) the revenues arising from efficient portfolio negement techniques for the entire reporting
period together with the direct and indirect operal costs and fees incurred.
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B. Risks - Warning

With a view to optimising the return on their polit, all the Sub-Funds are authorised to use the
derivative techniques and instruments describedval particular swap contracts on rates,
currencies and other financial instruments, futoomtracts, options on transferable securities, on
rates or on future contracts), observing the cdondg mentioned above.

Investors’ attention is drawn to the fact that metrkonditions and the regulations in force may
restrict the use to these instruments. No guarambey be given as to the success of these
strategies. The Sub-Funds using these techniqukmammuments bear risks and costs associated
with such investments which they might not haven lieene if they had not followed such
strategies. Investors’ attention is further draverthe increased risk of volatility arising from Sub
Funds using these techniques and instruments dtharfor hedging purposes. If the forecasts of
managers and delegate managers as to the movewfemtarkets in securities, currencies and
interest rates prove to be inaccurate, the Sub-FaffieCted might find itself in a worse situation
than if those strategies had not been followed.

When using derivatives, each Sub-Fund may carryowat-the-counter transactions on future
and cash contracts on indices or other financiatinments as well as on swaps on indices or
other financial instruments with first-class bamksstockbrokers specialising in this matter acting
as counterparts. Although the corresponding marke¢snot necessarily deemed more volatile
than other futures markets, operators are less vpelitected against insolvency in their
transactions on these markets since the contraatied there are not guaranteed by a clearing
house.

C. Securities lending operations

The Company may enter into securities lending @afsns provided it complies with the
following rules:

(1) The Company may lend the securities included ipdatgfolio to a borrower either directly
or through a standardised lending system orgarbyea recognised clearing institution or
through a lending system organised by a financtitution subject to prudential
supervision rules considered by the CSSF as equivéd those prescribed by EU law and
specialised in this type of transactions. In alesg the counterparty to the securities lending
agreement (i.e. the borrower) must be subject tidgmtial supervision rules considered by
the CSSF as equivalent to those prescribed by BUltacase the aforementioned financial
institution acts on its own account, it is to bengsidered as counterparty in the securities
lending agreement. If the Company lends its seesrito entities that are linked to the
Company by common management or control, spectfienion has to be paid to the
conflicts of interest which may result therefrom.

(2) The Company must receive, previously or simultasBoto the transfer of the securities
lent, a guarantee which the value at conclusiothefcontract and during the life of the
contract must be at least equal to the total valuthe securities lent. At maturity of the
securities lending transaction, the guaranteebeiliemitted simultaneously or subsequently
to the restitution of the securities lent.

In case of a standardised securities lending sysimyanised by a recognised clearing
institution or in case of a lending system orgashibg a financial institution subject to
prudential supervision rules considered by the C&S&quivalent to those prescribed by EU
law and specialised in this type of transactiorsyusties lent may be transferred before the
receipt of the guarantee if the intermediary ingfwe assures the proper completion of the
transaction. Such intermediary may, instead of dberower, provide to the Company a
guarantee which the value at conclusion of thereohimust be at least equal to the total
value of the securities lent.

(3) The Company must ensure that the volume of therisiesuending transactions is kept at an
appropriate level or that it is entitled to requibs return of the securities lent in a manner
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that enables it, at all times, to meet its redeomptbligations and that these transactions do
not jeopardise the management of Company’'s aseetsdordance with its investment

policy.

(4) The Company should ensure that it is able at ang to recall any security that has been
lent out or terminate any securities lending ages®nnto which it has entered.

(5) In its financial reports, the Company must discltse global valuation of the securities of
the date of reference of these reports.

D. Repurchase agreements

The Company may enter into repurchase agreemargaraons, which consist of a forward
transaction at the maturity of which the Company tiee obligation to repurchase the asset sold
and the buyer (the counterparty) the obligatioretarn the asset received under the transaction.

However, its involvement in such transactions igject to the following rules:

(1) The Company may enter into these transactions dhnlthe counterparties to these
transactions are subject to prudential supervisioles considered by the CSSF as
equivalent to those prescribed by EU law.

(2) At the maturity of the contract, the Company mustuge that it has sufficient assets to be
able to settle the amount agreed with the countrer the restitution of the Company.
The Company must take care to ensure that the wlafmthe repurchase agreement
transactions is kept at a level such that it issalak all times, to meet its redemption
obligation towards Shareholders.

(3) In its financial reports, the Company must provégparate information on securities sold
under repurchase agreements, disclosing the totaliat of the open transactions on the
date of reference of these reports.

(4) When entering into a repurchase agreement the Qoyrgleall ensure that it is able at any
time to recall any securities subject to the repase agreement or to terminate the
repurchase agreement into which it has entered.

(5) Fixed-term repurchase agreements that do not exe@esh days shall be considered as
arrangements on terms that allow the assets tedadled at any time by the Company.

E. Reverse repurchase agreements

(1) When entering into a reverse repurchase agreemehg icontext of a given Sub-Fund the
Company shall ensure that it is able at any timeetmll the full amount of cash or to
terminate the reverse repurchase agreement om aitheccrued basis or a mark-to-market
basis. When the cash is recallable at any time omagk-to-market basis, the mark-to-
market value of the reverse repurchase agreemaiitbghused for the calculation of the
net asset value of the relevant Sub-Fund.

(2) Fixed-term reverse repurchase agreements that doexmeed seven days shall be
considered as arrangements on terms that allowsbets to be recalled at any time by the
Company.

F. Financial Derivative Instruments

(1) Where a Sub-Fund enters into a total return swajpwasts in other financial derivative
instruments with similar characteristics, the asdetld by it shall comply with the
investment limits set out in the 2010 Law and heré&ior example, when a Sub-Fund
enters into an unfunded swap, the Sub-Fund's imst portfolio that is swapped out
shall comply with such investment limits.
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(2) In accordance with the 2010 Law and Article 43(®BDwective 2010/43/EU, where a Sub-
Fund enters into a total return swap or investstiier financial derivative instruments with
similar characteristics, the underlying exposurehe financial derivative instruments
shall be taken into account to calculate the imaest limits laid down in 2010 Law.

(3) The Appendix of a relevant Sub-Fund using totalmeswaps or other financial derivative
instruments with the same characteristics shallidethe following:

a) information on the underlying strategy and compaositof the investment
portfolio or index;

b) information on the counterparty(ies) of the trartises;

c) adescription of the risk of counterparty defauld &he effect on investor returns;

d) the extent to which the counterparty assumes asgyation over the composition
or management of the Sub-Fund’s investment pootfadiover the underlying of
the financial derivative instruments, and whetlerdpproval of the counterparty
is required in relation to any Sub-Fund investnpartfolio transaction; and

e) subject to the provisions set out in item (4) beladentification of the
counterparty as an investment manager.

(4) Where the counterparty has discretion over the asitipn or management of the relevant
Sub-Fund’s investment portfolio or of the undertyiof the financial derivative instrument,
the agreement between the Company in relation ¢b Sub.Fund and the counterparty
shall be considered as an investment managemegrgatfiein arrangement and shall
comply with the applicable requirements on deleymati

(5) The Company’s annual report shall contain for esgbvant Sub-Fund, to the extent
applicable, details of the following:
a) the underlying exposure obtained through finandéaivative instruments;
b) the identity of the counterparty(ies) to theseffitial derivative transactions; and
c) the type and amount of collateral received by #levant Sub-Fund to reduce
counterparty exposure.

G. Management of collateral for OTC financial derivative transactions and efficient
portfolio management techniques

(1) All assets received by a relevant Sub-Fund in tmext of efficient portfolio management
techniques are considered as collateral for thpgqaer of these provisions and shall comply
with the criteria laid down in the paragraph below.

(2) Where the Company, in relation to a Sub-Fund, eniteto OTC financial derivative
transactions and efficient portfolio managemenhnégues, all collateral used to reduce
counterparty risk exposure shall comply with thofeing criteria at all times:

a) Liguidity — any collateral received other than cash shalhighly liquid and
traded on a regulated market or multilateral trgdfacility with transparent
pricing in order that it can be sold quickly at dce that is close to pre-sale
valuation. Collateral received shall also complyhwthe provisions of the 2010
Law.

b) Valuation — collateral received shall be valued on at leag4ily basis and assets
that exhibit high price volatility shall not be &pted as collateral unless suitably
conservative haircuts are in place. Where a Sulutruses this possibility, the
relevant Appendix shall indicate such haircuts.

b) Issuer credit guality — collateral received shall be of high quality.

c) Correlation — the collateral received by the Company in retato a Sub-Fund
shall be issued by an entity that is independemmfthe counterparty and is
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3)

(4)

()

expected not to display a high correlation with tperformance of the
counterparty.

d) Collateral diversification (asset concentration)- collateral shall be sufficiently
diversified in terms of country, markets and issuérhe criterion of sufficient
diversification with respect to issuer concentmati® considered to be respected if
the Company in relation to a Sub-Fund receives feonounterparty of efficient
portfolio management and over-the-counter finandativative transactions a
basket of collateral with a maximum exposure tovergissuer of 20% of its net
asset value. When the Company in relation to aRBuid is exposed to different
counterparties, the different baskets of collatshaluld be aggregated to calculate
the 20% limit of exposure to a single issuer.

e) Risks linked to the management of collateralsuch as operational and legal
risks, shall be identified, managed and mitigatgdhe risk management process.

f)  Where there is a title transfer, the collateral received shall be held by the
Custodian Bank. For other types of collateral agesment, the collateral can be
held by a third party custodian which is subjectptodential supervision, and
which is unrelated to the provider of the collakera

g) Collateral received shall be capable of being fullgnforced by the Company
at any time without reference to or approval fréma tounterparty.

h) Non-cash collateralreceived shall not be sold, re-invested or pledged

j)  Cash collateralreceived shall only be:

- placed on deposit with entities prescribed in26&0 Law;

- invested in high-quality government bonds;

- used for the purpose of reverse repo transactiprvided the
transactions are with credit institutions subjecptudential supervision
and the Company is able to recall at any time tileaimount of cash on
accrued basis;

- invested in short-term money market funds asneefiin the CESR
Guidelines on a Common Definition of European Moigrket Funds
(Ref. CESR/10-049).

Re-invested cash collateral should be diversifiechécordance with the diversification
requirements applicable to non-cash collateral.

Where the Company receives, in relation to a SuldFaollateral for at least 30% of the
Sub-Fund’s assets, the Company shall have an apgegtress testing policy in place to
ensure regular stress tests are carried out uderahand exceptional liquidity conditions
to enable the Company to assess the liquidity attkched to the collateral. The liquidity
stress testing policy shall at least prescribeddlewing:
a) design of stress test scenario analysis incjudialibration, certification &
sensitivity analysis;
b) empirical approach to impact assessment, inofudack-testing of liquidity risk
estimates;
c) reporting frequency and limit/loss tolerancestimold/s; and
d) mitigation actions to reduce loss including baimpolicy and gap risk protection.

The Company shall have in place a clear haircucy@dapted for each class of assets
received as collateral. When devising the hairauicp, the Company shall take into

account the characteristics of the assets sudieagedit standing or the price volatility, as
well as the outcome of the stress tests perfornmedcicordance with paragraph (4)
hereabove. This policy shall be documented and $hstify each decision to apply a

specific haircut, or to refrain from applying angiftut, to a certain class of assets.
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(6) This Prospectus shall be updated prior to the Compmplementing the provisions
hereabove in order to clearly inform investors tsfdollateral policy. This shall include
permitted types of collateral, level of collaterafjuired and haircut policy and, in the case
of cash collateral, re-investment policy (includithg risks arising from the re-investment

policy).
4. RISKS WARNINGS

A. Custody Risk

The Custodian Bank’s liability only extends to d&n negligence and wilful default and to that
caused by the negligence or wilful misconduct idcal agent, and does not extend to losses due to
the liquidation, bankruptcy, negligence or wilfidfdult of any registrar agent. In the event of such
losses, the Company will have to pursue its rigigtainst the issuer and/or the appointed registrar
agent of the securities.

Securities held with a local agent or clearingleetent system or securities correspondent
("Securities Systert) may not be as well protected as those held withie Custodian Bank in
Luxembourg. In particular, losses may be incurrec aonsequence of the insolvency of the local
correspondent or Securities System. In some marltetssegregation or separate identification of a
beneficial owner’s securities may not be possibiette practices of segregation or separate
identification may differ from practices in morevédoped markets.

B. Conflicts of interest

The Management Company, the Distributor(s), theestment Manager and/or the Investment
Advisor, the Custodian Bank and the Administrathgent may, in the course of their business,
have potential conflicts of interest with the CompaEach of the Management Company, the
Distributor(s), the Investment Manager and/or tnektment Advisor, the Custodian Bank and the
Administrative Agent will have regard to their restive duties to the Company and other persons
when undertaking any transactions where conflicggodential conflicts of interest may arise. In the
event that such conflicts do arise, each of suchops has undertaken or will be requested by the
Company to undertake to use its reasonable endeatouesolve any such conflicts of interest
fairly (having regard to its respective obligaticarl duties) and to ensure that the Company and the
Shareholders are fairly treated.

Interested dealings

The Management Company, the Distributor(s), theestment Manager and/or the Investment
Advisor, the Custodian Bank and the Administrat\gent and any of their respective subsidiaries,
affiliates, associates, agents, directors, officemmployees or delegates (together the Interested
Parties and, each, an Interested Party) may:

 contract or enter into any financial, bankingather transaction with one another or with the
Company including, without limitation, investment the Company, in securities in any company or
body any of whose investments or obligations foart pf the assets of the Company or any Sub-
Fund, or be interested in any such contracts os#etions;

* invest in and deal with Shares, securities, aseetany property of the kind included in the
property of the Company for their respective indinal accounts or for the account of a third party;
and

« deal as agent or principal in the sale, issupuschase of securities and other investments to, or
from, the Company through, or with, the Investmé&fdnager or the Custodian Bank or any
subsidiary, affiliate, associate, agent or delegate thereof.
Any assets of the Company in the form of cash mainbested in certificates of deposit or banking
investments issued by any Interested Party. Bantirgimilar transactions may also be undertaken
with or through an Interested Party (provided itdensed to carry out this type of activities).

There will be no obligation on the part of anyelsted Party to account to Shareholders for any
benefits so arising and any such benefits may bgined by the relevant party.
Any such transactions must be carried out as dotdd on normal commercial terms negotiated at
arm's length.
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C. Conflicts of interest of the Investment Manager ircase of securities lending

The Investment Manager may also be appointed asetiting agent of the Company under the
terms of a securities lending management agreerblentter the terms of such an agreement, the
lending agent is appointed to manage the Compaeygsrities lending activities and is entitled to
receive a fee which is in addition to its fee agestment manager. The income earned from stock
lending will be allocated between the Company dr&dlhvestment Manager and the fee paid to the
Investment Manager will be at normal commerciatsatull financial details of the amounts earned
and expenses incurred with respect to stock lenfdinthe Company, including fees paid or payable,
will be included in the annual and semi-annual ritial statements. The Management Company
will, at least annually, review the stock lendingagagements and associated costs.

The Investment Manager may execute trades thrdugjh affiliates on both a principal and agency
basis, as may be permitted under applicable lawa Assult of these business relationships, the
Investment Manager's affiliates will receive, amoather benefits, commissions and mark-
ups/mark-downs, and revenues associated with prayigrime brokerage and other services.
Certain conflicts of interest may arise from thetfenat affiliates of the Investment Manager and/or
the Investment Advisor or the Management Company a@ as sub-distributors of interests in
respect of the Company or certain Sub-Funds. Satities may also enter into arrangements under
which they or their affiliates will issue and dibtite notes or other securities the performance of
which will be linked to the relevant Sub-Fund.

Where a commission (including a rebated commissiomgceived by the Investment Manager by
virtue of an investment by a Sub-Fund in the ubnit@another collective investment scheme, this
commission must be paid into that Sub-Fund.

D. Conflicts of interest in the case of securities lefling

The Custodian Bank may also be appointed as tligngragent of the Company under the terms of
a securities lending agreement. Under the ternssicti an agreement, the lending agent is appointed
to manage the Company's securities lending a@sviéind is entitled to receive a fee which is in
addition to its fee as Custodian Bank. The incormmed from stock lending will be allocated
between the Company and the Custodian Bank antkéheaid to the Custodian Bank will be at
normal commercial rates. Full financial detailstié amounts earned and expenses incurred with
respect to stock lending for the Company, includiegs paid or payable, will be included in the
annual and semi-annual financial statements. Thaalglement Company will, at least annually,
review the stock lending arrangements and associatss.

The Custodian Bank may execute trades througtffitet@s on both a principal and agency basis,
as may be permitted under applicable law. As ate$uhese business relationships, the Custodian
Bank's affiliates will receive, among other bergfitommissions and mark-ups/mark-downs, and
revenues  associated  with  providing prime  brokeragand  other  services.
Certain conflicts of interest may arise from thetfthat affiliates of the Custodian Bank or the
Management Company may act as sub-distributorstefdsts in respect of the Company or certain
Sub-Funds. Such entities may also enter into aeraegts under which they or their affiliates will
issue and distribute notes or other securitiep#r®rmance of which will be linked to the relevant
Sub-Fund.

Where a commission (including a rebated commiss®ngceived by the Custodian Bank by virtue
of an investment by a Sub-Fund in the units of laotcollective investment scheme, this
commission must be paid into that Sub-Fund.

E. Emerging Markets

(a) In certain countries, there is the possibility mpepriation of assets, confiscatory taxation,
political or social instability or diplomatic dewgdments which could affect investment in those
countries. There may be less publicly availablenmiation about certain financial instruments than
some Investors would find customary and entitiessime countries may not be subject to
accounting, auditing and financial reporting staddaand requirements comparable to those to
which certain Investors may be accustomed. Ceftaamcial markets, while generally growing in
volume, have for the most part, substantially lgekime than more developed markets, and
securities of many companies are less liquid arar thrices more volatile than securities of
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comparable companies in more sizeable markets.eTher also varying levels of government
supervision and regulation of exchanges, finanastitutions and issuers in various countries. In
addition, the manner in which foreign Investors riraxest in securities in certain countries, as well
as limitations on such investments, may affectinliestment operations of the Sub-Funds.

(b) Emerging country debt will be subject to high riskd will not be required to meet a
minimum rating standard and may not be rated faditworthiness by any internationally
recognised credit rating organisation. The issuergovernmental authority that controls the
repayment of an emerging country's debt may noatide or willing to repay the principal and/or
interest when due in accordance with the termsuch sdebt. As a result of the foregoing, a
government obligor may default on its obligatiolissuch an event occurs, the Company may have
limited legal recourse against the issuer and/arajutor. Remedies must, in some cases, be pursued
in the courts of the defaulting party itself, ahe &bility of the holder of foreign government debt
securities to obtain recourse may be subject topthigical climate in the relevant country. In
addition, no assurance can be given that the roladfecommercial debt will not contest payments to
the holders of other foreign government debt olikigs in the event of default under their
commercial bank loan agreements.

(© Settlement systems in emerging markets may bewedisorganised than in developed
markets. Thus, there may be a risk that settlemmayt be delayed and that cash or securities of the
Sub-Funds may be in jeopardy because of failured defects in the systems. In particular, market
practice may require that payment will be made rpti receipt of the security which is being
purchased or that delivery of a security must belenaefore payment is received. In such cases,
default by a broker or bank (the Counterparty) digro whom the relevant transaction is effected
might result in a loss being suffered by Sub-Fundssting in emerging market securities.

(d) The Company will seek, where possible, to use Gupatties whose financial status is
such that this risk is reduced. However, there banno certainty that the Company will be
successful in eliminating this risk for the Sub-Bsnparticularly as Counterparties operating in
emerging markets frequently lack the substanceiman€ial resources of those in developed
countries.

(e) There may also be a danger that, because of uimtessain the operation of settlement
systems in individual markets, competing claims ragge in respect of securities held by or to be
transferred to the Sub-Funds. Furthermore, compiensschemes may be non-existent or limited or
inadequate to meet the Company's claims in angase events.

() In some Eastern European countries there are aivtigs with regard to the ownership of
properties. As a result, investing in Transferé®eurities issued by companies holding ownership
of such Eastern European properties may be subj@otreased risk.

F. Not in Bank Assets

The Custodian Bank for the Company may provideontipg services for a variety of investments
that are not held in safekeeping at the CustodamkBclassified as “Not In Bank” (NIB) assets. The
counterparty which holds these NIB assets is chbgethe Company which is fully responsible for
this choice and cannot liaise with the CustodiankBaresponsibility. The Custodian Bank remains
responsible for these NIB assets’ supervisionchatnot offer the same protection as requiredaif th
assets are held at the Custodian Bank or its reptasve, particularly in case of the counterparty’
bankruptcy. Therefore, these NIB assets are natetlprotected as the assets held by the Custodian
Bank or its representative. Moreover, reports heesburces of these records, which are periodically
provided by the relevant counterparties or thearag to the Custodian Bank. Due to the nature of
these investments, the responsibility of servicamgl maintaining these assets falls under the
jurisdiction of the counterparties with which tmréstments are placed and not the Custodian Bank.
Similarly, the reporting of investment informatiand the accuracy of the same is the responsibility
of the same counterparties and their agents. Treo@ian Bank has no liability for any errors,
mistakes or inaccuracies in the information prodlitg these sources.

G. Fatca

FATCA rules being particularly complex and as thées governing their implementation for
Luxembourg funds are still uncertain, the Compaagnot at this time accurately assess the extent
of the requirements that FATCA provisions will pgagpon it.
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Although the Company will attempt to satisfy anyligétions imposed on it to avoid the imposition
of the 30% withholding tax, no assurance can bergthat the Company will be able to satisfy these
obligations. If the Company becomes subject totahwalding tax as a result of FATCA, the value of
Shares held by all Shareholders may be materititgtad.

The Company and/or its Shareholders may also bieetity affected by the fact that a non US
financial entity does not comply with FATCA reglitats even if the Company satisfies with its own
FATCA obligations.

5. GLOBAL EXPOSURE

The relevant Sub-Funds will employ the commitmeraach to calculate their global exposure as
mentioned on a case-by-case basis in their appendix

The global exposure of the Sub-Funds may also baswmed by the Value at Risk (VaR)
methodology as mentioned in the relevant appendices

In financial mathematics and financial risk managemVaR is a widely used risk measure of the
risk of loss on a specific portfolio of financiatsets. For a given investment portfolio, probabilit
and time horizon, VaR measures the potential loasdould arise over a given time interval under
normal market conditions, and at a given confiddegel. The calculation of VaR is conducted on
the basis of a one-sided confidence interval of @@ a holding period of 20 days. The exposure of
the Sub-Funds is subject to periodic stress tests.

The exposure of a Sub-Fund may further be increbgddansitory borrowings not exceeding 10%
of the assets of this Sub-Fund.

The method used to calculate the global exposutdtenexpected level of leverage as calculated in
accordance with the applicable regulations for éadb-Fund are set out in Appendix 1.

V. SHARES OF THE COMPANY

. THE SHARES

The Company’s capital is represented by the assfetts various Sub-Funds. Subscriptions are
invested in the assets of the respective Sub-Fund.

Within a Sub-Fund, the Board of Directors may d#thbcategories and/or Classes of Shares
corresponding (i) to a specific distribution policfor instance giving a right to distributions
(“distribution Shares”) or not giving a right to distributions ¢apitalisation Shares), and/or (ii)

to a specific structure for issue or redemptiontg;oa specific structure for costs payable to
distributors or to the Company, and/or (iii) topesific structure for management costs or those for
investment advice, and/or (iv) to a particular refiee currency as well as a hedge policy or not
regarding exchange risks; and/or (v) to any otlpecsic feature applicable to a category/Class of
Shares.

In the event of the Company’s dissolution as furtdescribed in Article 28 of the Articles of
Incorporation, the liquidation thereof shall bereat out by one or more liquidators appointed by
the General Shareholders’ Meeting, in accordandk thie Luxembourg 2010 Law and with the
Articles of Incorporation. The net result of thquidation of each Sub-Fund shall be distributed to
the Shareholders of the Share Class in questioproportion to the number of Shares which they
hold in this Class. Any amounts which remain umokad by Shareholders upon the completion of
the liquidation process shall be deposited with Sitate Treasury, th€aisse de Consignatioim
Luxembourg. If the funds are unclaimed past theuiey limitation period, they may no longer be
withdrawn.
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Shareholders may request the conversion of allaor @f their Shares into Shares of one or more
different Sub-Funds, categories or Classes of S{gee item 4 of this section).

Under the provisions set out in Appendix 1, anyniittlial or corporate entity may acquire Shares in
the various Sub-Funds, categories or Classes oBShiaat comprise the net assets of the Company
by paying the subscription price determined in adance with item 2 of this section.

The Shares of each Sub-Fund are of no par value@ncy no preferential or pre-emptive rights of
subscription upon the issue of new Shares. EacheS$¢&ntitled to one vote at the General Meeting
of Shareholders, regardless of its Net Asset Value.

All Shares must be fully paid-up.

The Shares shall at the option of the Shareholdésdued as bearer or registered Shares, regardless
of the respective Sub-Fund. Fractions of Sharedoufive decimal points may be issued for
registered or bearer Shares.

Registered Shares may be converted into bearee§Shad vice versa, at the request and expense of
the Shareholder.

Bearer Shares will only be accounted to the crefdthe Shareholder’s securities account with the
Registrar and Transfer Agent. There will be no maltéssue of certificates for bearer Shares.

Share transfer forms for the transfer of registé3hdres are available at the registered officéef t
Company and from the Custodian Bank.

ISSUE AND SUBSCRIPTION PRICE OF SHARES

Applications for Shares may be submitted on anynass day on which banks are normally open in
Luxembourg, unless otherwise defined in Appendig Business Da}), to the Transfer Agent
offices or to the offices of other establishmengsignated by it, where Prospectuses containing
application forms are available.

The Shares of each Sub-Fund, category or classhafeS of the Company are issued at the
subscription price determined on the first Valuatibay following receipt of the completed
subscription application. Subscription lists st closed on the days and at the times provided for
in Appendix 1.

The subscription price corresponds to the Net Agafiie per Sub-Fund, category or class of Shares
determined in accordance with Chapter V, incredsed commission the rate of which may differ
according to the Sub-Fund, category or class ofrédh@n which the subscription is made, as
indicated in Appendix 1. Payment for Shares subedris made in the reference currency of each
Sub-Fund, category or class of Shares or in ainenamber of other currencies and within the
deadlines as specified in Appendix 1.

The Company may agree to issue Shares in consatemt a contribution in kind of transferable

securities, for example in the case of a mergen wait external Sub-Fund, to the extent that those
transferable securities are in accordance withotijectives and the investment policy of the Sub-
Fund concerned and in accordance with the pro\dsidithe 2010 Law, on the number of which one
will note the obligation to submit a valuation repdrawn up by the authorised Auditor approved by
the Company, which may be consulted at the Compgamggistered office. All the costs associated
with the contribution in kind of transferable sdties shall be borne by the Shareholders concerned.

Any changes in the maximum rate of the fees ligbeAppendix 1 of the relevant Sub-Fund shall
require the approval of the Company’s Board of &iwes. Any increases of the maximum rate of
these fees, the Prospectus will be updated acagiydafter a one month prior notice sent to the
Shareholders. These changes will be further comeated in the annual report.
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Any taxes or brokerage fees which may be payablelation to the subscription are paid by the
subscriber. Under no circumstances may these easteed the maximum authorised by the laws,
ordinances or general banking practices of the tt@snin which the Shares are acquired.

The Board of Directors may suspend or interrupt ifsele of Shares of one of the Sub-Funds,
category or Class of Shares at any time. Moreovghout having to justify its actions, it also has
the right to:

reject any subscription of Shares;

proceed at any time to the compulsory redempaioShares which have been wrongfully
subscribed or held or where the Shareholder doepmeide necessary information requested by
the Board of Directors in order to comply with tyeplicable legal and/or regulatory rules, such as,
but not limited to, the FATCA provision.

For the avoidance of doubt, in the event that airmim subscription amount is provided for with
regards to a Sub-Fund, a category or a Class aeShithe Company may waive such minimum
amount in its sole discretion.

When, following suspension of the issue of Shafe®e or more Sub-Funds, the Board of Directors
decides to resume the issue, all pending subsmmptshall be processed on the basis of the Net
Asset Value determined once the issue has beemeesu

Within the framework of the fight against moneyridering, all physical persons must attach a copy
of the subscriber's passport which has been legeltyfied for example by an Embassy, Consulate,
notary's office or police commissioner, to the suigsion form; in the case of legal entities, a gop
of the Articles of Incorporation must be attach€klis applies in the following instances:

1. direct subscriptions with the Company;

2. subscriptions through a provider of financial seeg who is resident in a country in which
there is no identification obligation which fulfithe Luxembourg specifications intended to
combat the use of the financial system for monagpdgring purposes;

3. subscriptions through a subsidiary or branch offita parent Company which is subject to an
identification obligation which fulfils the proviens of Luxembourg law, if the law which
applies to the parent Company does not require #nisure that its subsidiaries and branch
offices also comply with the legal stipulations.

This obligation is mandatory, unless:

a) the subscription form is submitted to the Compaywhbe of its Distributor Agents situated in
a country which has ratified the conclusions of tiygort of the Financial Action Task Force
(“FATF") on money laundering, or

b)  the subscription form is sent directly to the Compand the subscription is settled either by:
- abank transfer from a financial institution resglin an FATF country, or
- acheque drawn on the personal account of the sbbsavith a bank residing in a FATF

country or a bank cheque issued by a bank residing=ATF country.

In addition, the Company has to identify the preaugse of money from financial institutions that are
not subject to an obligation of identification thatlfils the provisions of Luxembourg law.
Subscriptions may be temporarily blocked until pnevenance of the monies has been identified.

The Board of Directors shall not, knowingly, autiserany practice associated with market timing
and late trading and shall reserve the right teateprders for subscription or conversion of Shares
originating from Investors which the Board of Dit@s might suspect of employing such practices
or associated practices and if necessary to takendrasures necessary to protect the other Investors
in the Company.

Market timing is understood to be the techniquarbitrage by which an Investor subscribes to and
systematically repurchases or redeems Shares wihighort lapse of time by exploiting
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discrepancies of timing and/or imperfections oridefcies in the system for determining the Net
Asset Value of Shares.

Late trading is understood to be the acceptancanoforder for subscription, redemption or
conversion of Shares received after the deadlin@doeptance of orders on Valuation Day and its
execution at the price based on the Net Asset Vahpdicable on Valuation Day.

REPURCHASE OF SHARES

Shareholders may request the redemption in caglil @ a portion of their shareholdings at any
time. Redemption requests, considered as irrevecaty be sent to the Transfer Agent or to the
other offices designated by the Company, or to nbgistered office of the Company. Such
applications shall include the following informatiothe exact identity and exact address of the
person applying for the redemption together with ttumber of Shares to be redeemed, the Sub-
Fund, category or Class of Shares of which suchreShare part, whether they are registered or
bearer Shares, as well as the reference currerttg Gub-Fund.

Redemption lists shall be closed on the days anthattimes provided for in Appendix 1.
Redemption applications registered after the deadishall automatically be considered as
redemption applications received for the next fwllg Business Day. The redemption price of the
Shares shall be paid out in the currency as inglicet Appendix 1.

For each Share presented, the amount reimburdbé ®hareholder is equal to the Net Asset Value
for the Sub-Fund, category or Class of Shares enrdedetermined on the first calculation date for
Net Asset Value following receipt of the applicatjéf necessary after deduction of a commission in
favour of the Company and/or financial intermedisyithe rate of which appears in Appendix 1.

The redemption value may be equal to, higher tbalgwer than the acquisition price paid.
Redemption proceeds shall be paid within such timiés as are indicated in Appendix 1.

Redemption proceeds shall only be paid out aftegipe of the confirmation representing the Shares
to be redeemed, and of the statement of transfeefpstered Shares.

With the express written agreement of the Sharehsldoncerned, and if the principle of the equal
treatment is observed, the Company may proceedtoiigth or partial redemptions of its Shares, by
way of payment in kind in accordance with the ctinds established by the Company (including,
and without limitation, the presentation of an ipeedent valuation report from the Company’s
authorised auditor).

Suspension of the calculation of the Net Asset ¥alfithe Shares automatically leads not only to
the suspension of share issues but also of redematid conversion operations. Notification of any
suspension of redemption operations shall be madedordance with section V.2. of the present
Prospectus, by all appropriate means, to Sharetsolddo have presented requests for the
redemption of their Shares, whereby the processirigese requests shall be delayed or suspended
accordingly.

If the Board of Directors is unable to processgbtlement of redemption applications made if the
net total of the redemption applications receivddtes to more than 10% of the Sub-Fund’s assets,
it may decide that all the redemption applicatipnssented are reduced and deferred on a prorata
basis, so as to reduce the number of Shares reddbateday to 10% of the assets during a period of
time which it shall determine and not exceeding&@ndar days.

Neither the Company’s Board of Directors nor thest@dian Bank may be held responsible for any
default of payment resulting from possible exchanggrictions, or other circumstances beyond
their control which may limit or render impossilthe transfer to other countries of the redemption
proceeds.
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where:

CONVERSION OF SHARES INTO SHARES OF OTHER SUB-FUNDS CATEGORIES OR
CLASSES OF SHARES

Shareholders may request the conversion of alladr ¢f their Shares into Shares of another Sub-

Fund, category or Class of Shares by notifyingTttensfer Agent or other offices designated by the

Company, in writing or by telex or fax, giving tlmame of the Sub-Fund into which the Shares

should be converted and specifying whether the &sher be converted and the Shares of the new
Sub-Fund, category or Class of Shares to be issv@ald be registered or bearer Shares. Failure to
specify the required Class of Shares shall leambtwersion into Shares of the same category and/or
Class of Shares. Conversion lists shall be closg¢deasame time as issue and redemption lists, as
defined in Appendix 1 of each Sub-Fund.

Exceptionally, only Shareholders who can be qualifas institutional Investors (the “Institutional
Investors”) may apply for conversion of the Shamte Shares of the “Institutional” category as the
Shares of that category are exclusively reservethgtitutional Investors.

Conversion requests are to be accompanied, asfieencay be, by the bearer share confirmation(s),
or by the confirmation(s) representing registerbdr8s. Subject to a suspension of the calculafion o
the Net Asset Value, the conversion of Shares neagalried out on every Valuation Day following
receipt of the conversion application by referetocéne Net Asset Value of the Shares of the Sub-
Fund concerned for that Valuation Day.

The conversion may not take place if the calcutatd Net Asset Value of one of the Sub-Funds,
categories or Classes of Shares concerned is siespelm the case of significant applications (i.e.
more than 10% of the Sub-Fund’s assets) it may ladsdelayed under the same conditions which
may be applied to redemptions. The number of Shaltesated in the new Sub-Fund, the new
category or the new Class of Shares shall be ésttabl according to the following formula:

A = BxC
D

A is the number of Shares allocated in the S8ub-Fund, the new category or the new Cclass of
Shares;

B is the number of Shares presented for conversion;

C is the Net Asset Value of a share in the Sub-Fuoatkgory or Class of Shares in which the
Shares are presented for conversion on transatdiyn

D is the Net Asset Value of a share in the new Buibd, the new category or the new Class of
Shares on transaction day.

Following conversion, the Transfer Agent shall ifiothe Shareholder as to the number of Shares
held in the new Sub-Fund and the corresponding pric

If actual registered and un-certificated or denialised bearer Share confirmations have been
issued, fractional Shares that may result from d¢baversion shall not be allocated and the
Shareholder shall be deemed to have requestedrédugimption. In that case the Shareholder shall
be repaid the amount of any possible differencevéen the Net Asset Values of the Shares thus
exchanged unless such difference is lower than EQRor as the case may be their equivalent in
another currency. Undistributed fractions shall dggregated and shall be paid back into the
concerned Sub-Fund.

Conversions of Shares of one Sub-Fund, catego@lass of Shares into Shares of another Sub-

Fund, category or Class of Shares (a "switch"sal®ect to the commissions or fees if any, asdiste
in Appendix 1.
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. STOCK EXCHANGE LISTING

As set forth in Appendix lof each Sub-Fund, the r&hanay, upon decision of the Board of
Directors, be admitted to official listing on thexembourg Stock Exchange.

V. NET ASSET VALUE

. GENERAL

A.

DEFINITION AND CALCULATION OF THE NET ASSET VALUE

The Net Asset Value per Share of each Sub-Fundgosat or Class of Shares is calculated
in Luxembourg by the Administrative Agent, undee thesponsibility of the Board of
Directors of the Company, according to the freqyeandicated in Appendix lof each Sub-
Fund. The minimum frequency shall be at least twiceonth. If such a day is a bank legal
holiday in Luxembourg, the Net Asset Values of 8ub-Funds shall be calculated on the
next following Business Day.

The accounts of each Sub-Fund or category or ©faSéares shall be kept separately. The
Net Asset Value shall be calculated for each SutdFar category or Class of Shares and
shall be expressed in the reference currency,esfigal in Appendix 1.

The Net Asset Value of the Shares in each Sub-Burdtegory or Class of Shares shall be
determined by dividing the net assets of each Sulgtfor category or Class of Shares by
the total number of Shares of each Sub-Fund ogosgeor Class of Shares in circulation.
The net assets of each Sub-Fund or category os ©faShares correspond to the difference
between the assets and the liabilities of eacth@fSub-Funds or categories or Classes of
Shares.

DEFINITION OF THE POOL OF ASSETS

The Board of Directors shall form a separate pdoled assets for each Sub-Fund. Amongst
the Shareholders, this pool of assets shall béuatitd only to the Shares issued by the
respective Sub-Fund, although the possibility dbcation of such a pool between the
various categories and/or Classes of Shares @ube~und as defined in the present section
must be taken into consideration.

For the purpose of establishing separate poolsséta corresponding to a Sub-Fund or to
two or more categories and/or Classes of Sharesgifen Sub-Fund, the following rules

apply:

a) if two or more categories/Classes of Sharegerd¢taa specific Sub-Fund, the assets
attributed to those categories and/or classes Bhalivested together according to the
investment policy of the Sub-Fund concerned sulifetiie specific features associated
with those categories and/or Classes of Shares;

b) the proceeds resulting from the issue of Sheekding to one category and/or one
Class of Shares shall be attributed in the Comabgoks to the Sub-Fund which
offers that category and/or Class of Shares given, tif several categories and/or
Classes of Shares are issued for that Sub-Fundpthesponding amount will increase
the proportion of the net assets of that Sub-Furibatable to the category and/or
Class of Shares to be issued;

c) the assets, liabilities, income and costs mgatd a Sub-Fund shall be attributed to the
category or categories and/or Class or ClasseshafeS corresponding to that Sub-
Fund;

d) when one asset arises out of another asset,ads#t shall be attributed, in the
Company’s books, to the same Sub-Fund or to thee seategory and/or Class of
Shares to which the asset belongs from which $eariand to each new valuation of an
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asset, the increase or reduction of value shaltbéuted to the Sub-Fund or to the
category and/or Cclass of Shares which corresponds;

e) when the Company bears a liability which isilatitiable to an asset of a specific Sub-
Fund or a category and/or Class of Shares or taresaction carried out in relation to
an asset of a specific Sub-Fund or a category a@l&ss of Shares, that liability shall
be attributed to that Sub-Fund or that categoryar@dlass of Shares;

f) in the case where an asset or a liability of @@mpany cannot be attributed to a
specific Sub-Fund, that asset or liability shall d&ributed to all the Sub-Funds, in
proportion to the Net Asset Value of the categoaied/or Classes of Shares concerned
or in such a way that the Board of Directors stiatermine in good faith;

g) as a consequence of distributions made to thdetwof Shares of a category and/or
Class, the Net Asset Value of that category an@lass of Shares shall be reduced by
the amount of those distributions.

VALUATION OF ASSETS

Unless otherwise provided in Appendix 1, the assmid liabilities of each of the

Company’s individual Sub-Funds shall be valuedtenliasis of the following principles:

1. The value of cash in hand or on deposit, noteshdlislpayable on demand and all
accounts receivable, prepaid costs, dividends ateteist due but not yet received
shall correspond to the full par value, unlessatvps to be unlikely that the full value
shall be received; in which case the value shatdleulated by subtracting a certain
amount which appears to be appropriate in orderefiect the true value of such
assets;

2. The valuation of transferable securities and manayket instruments listed or traded
on an official stock market or other regulated reankhich operates regularly and is
recognised and open to the public, shall be bagetthe last known price and if that
transferable security / money market instrumeritaded on several markets, on the
basis of the last known price on the principal reafkr that security or instrument. If
the last known price is not representative, theatn shall be based on the probable
realisation value estimated with prudence and oddaith;

3. Securities and money market instruments not listedraded on an official stock
exchange or on another regulated market which tggeragularly and is recognised
and open to the public shall be valued on the bafiteir probable sale price as
estimated prudently and in accordance with thecjpia of prudence and good faith;

4, Prices of securities denominated in currenciesrdtien the currency of account of
the respective Sub-Funds shall be converted dashavailable exchange rate;

5.  The settlement value of future contracts and optimmiracts which are not traded on
regulated markets shall be equivalent to their gedtlement value determined in
accordance with the policies established by ther@o& Directors, on a basis applied
consistently to each type of contract. The setttemalue of future contracts or
option contracts traded on regulated markets sleabased on the last price available
for settlement of those contracts on the regulatedtkets on which those future
contracts or those option contracts are tradechbyQompany; insofar as if a future
contract or an option contract cannot be settletherday on which the net assets are
valued, the basis which shall serve to determieestitiement value of that contract
shall be determined by the Board of Directors faiaand reasonable manner;

6. The Board of Directors may authorise the use ofréiseal cost method of valuation
for short-term transferable debt securities inaierSub-Funds. This method involves
valuing a security at its cost and thereafter agsgna constant amortisation to
maturity of any discount or premium regardlessh& impact of fluctuating interest
rates on the market value of the security or othstrument. While this method
provides certainty in valuation, it may result irripds during which value as
determined by amortised cost, is higher or lowantthe price the Sub-Fund would
receive if it sold the securities. This method @luation will only be used in
accordance with ESMA guidelines concerning eligialesets for investments by
UCITS and only with respect to securities with aumiy at issuance or residual term
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to maturity of 397 days or less or securities thradergo regular yield adjustments at
least every 397 days;

7.  The shares of UCITS and/or other UCI shall be \dlaetheir last known Net Asset
Value per share;

8. Interest rate swaps shall be valued at their masddeie established by reference to the
applicable rate curve. Swaps on indices or findnostruments shall be valued at
their market value established by reference toirtidex of the financial instrument
concerned. The valuation of swap contracts relatmghose indices or financial
instruments shall be based on the market valueho§et swap transactions in
accordance with the procedures established by tlaedBof Directors;

9.  All other securities and assets shall be valugteit market value determined in good
faith, in accordance with the procedures estabfishethe Board of Directors;

10. All other asset balances shall be valued on this loésheir probable realisation price,
as estimated prudently and in accordance with tireciple of prudence and good
faith.

2. SUSPENSION OF THE CALCULATION OF THE NET ASSET VALU E AND OF THE

ISSUE, CONVERSION AND REDEMPTION OF SHARES

1.

Irrespective of the legal causes of suspensierBoard of Directors may at any moment suspend
the valuation of the net value of the Shares akagdhe issue and redemption and conversion of
these Shares in the following cases:

(a) during any period when any of the princigalck exchanges or any other regulated
market on which any substantial portion of the Canys investments of the relevant Class for
the time being are quoted, is closed or during Wwhiealings are restricted or suspended;

(b) during the existence of any state of affaihsch constitutes an emergency as a result
of which disposal or valuation of investments ot thelevant class by the Company is
impracticable;

(c) during any breakdown in the means of comnatiio normally employed in
determining the price or value of any of the Conyfsmimvestments or the current prices or values
on any market or stock exchange;

(d) during any period when the Company is unébleepatriate funds for the purpose of
making payments on the redemption of such Sharedunng which any transfer of funds
involved in the realisation or acquisition of intraents or payments due on redemption of such
Shares cannot in the opinion of the Board of Daexbe effected at normal rates of exchange;

(e) further to the publication of a conveningic®to a general meeting of Shareholders in
order to resolve the winding up or the liquidatairthe Company;

(f) if the Board of Directors has determined ttiere has been a material change in the
valuations of a substantial proportion of the itwesits of the Company attributable to a
particular class of Shares in the preparation erafisa valuation or the carrying out of a later or
subsequent valuation;

(9) during any other circumstance or circumstandeere a failure to do so might result in
the Company or its Shareholders incurring any liigttio taxation or suffering other pecuniary
disadvantages or any other detriment which the @Gomjpr its Shareholders might so otherwise
have suffered;

(h) when a Sub-Fund merges with another Sub-feungith another UCITS (or a sub-
fund of such other UCITS) provided any such sugpenss justified by the protection of the
Shareholders; and/or

(i) when a Sub-Fund is a Feeder of another UCifTitBe net asset value calculation of the
said Master UCITS or sub-fund or class of Sharesspended.

The suspension of the calculation of the NeeA¥alue of the Shares of one or more Sub-Funds
shall be announced by any appropriate means, aparircular by publication of a notice of
suspension in the newspapers in which the Net A&sleles are normally published. Appropriate
notice that the Net Asset Value calculation haslsespended shall also be given to Shareholders
who have requested the conversion or redemptitimedBhares of this or these Sub-Fund(s).

In exceptional circumstances which might advgratect the interests of Shareholders or in the
case of significant applications for redemptionStfares or conversion of Shares, the Board of
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Directors of the Company reserves the right taHix value of the Shares of the Sub-Fund only
after having carried the sales of the relevansteaable securities out on behalf of the Company.

In such a case, subscriptions, applications foemeation and conversions of Shares simultaneously
in the process of execution shall be satisfiechenbiasis of the first Net Asset Value thus caleadlat

VL. DIVIDENDS

DIVIDEND DISTRIBUTION POLICY

Further to the proposition of the Board of Direstothe General Meeting of Shareholders shall
decide on the use to be made of the annual netpasfshown in the accounts as at 31 December of
each calendar year.

The General Meeting reserves the right to distelibe net assets of each of the Company’s Sub-
Funds to such an extent that only the minimum Ieggital remains. The nature of the distribution
(net investment income or capital) shall be recdridghe Company’s financial statements.

Any decision of the General Meeting of Shareholderdistribute dividends to the Shareholders of a
particular Sub-Fund, category or class of Shargsires the prior approval of the Shareholders of
that Sub-Fund, category or Class of Shares, v@irige same majority requirement as indicated in
the Articles of Incorporation.

The Board of Directors of the Company may pay intetividends.
PAYMENT

Dividends and interim dividends attributed to ClasS$hares shall be paid on the date and at the
place designated by the Board of Directors.

Dividends and interim dividends to be paid out aidch fail to be collected by the Shareholders
entitled thereto within five years from the paymdate shall lapse and revert to the concerned Sub-
Fund.

No interest shall be paid on unclaimed dividendmtarim dividends that are held by the Company,
up to the expiry date, in the name of the Sharedisltb whom these amounts are due.

Income distribution payments are due only to théemtxthat the applicable foreign exchange
regulations permit such distribution in the benafig's country of residence.

VIl.  COSTS BORNE BY THE COMPANY

The Company assumes liability for the following tsos

- the costs incurred in connection with the formatanthe Company, including the cost of
services rendered in the formation of the Company;

- all ordinary and administrative expenses at thesraet out in “Appendix 1 — sub-funds” (the
“Operating costs)
The Operating costs cover expenses and costs ctatdrday the Company, namely:
- the Custodian Bank fees;
- auditing fees and expenses;
- accounting expenses covering fund accounting andréstration services;
- transfer agency expenses covering registrar andfaaagency services;
- the Administrative Agent and Domiciliary Agent siees;
- legal fees and expenses;
- listing and quotation fees;
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a)

b)

- the costs and expenses of preparing, printing tbeagany’s Prospectus, Key Investor
Information Documents or any offering documentafinial reports and other documents
made available to Shareholders;

- Directors’ fees (no fees will be paid to Directariso are also directors or employees of La
Francaise group) and reasonable out-of-pocket egseincurred by the Directors; and

- All other expenses and costs relating to the omerabf the Company.

Fees paid to the Management Company which will Hee remaining amount of the
Operating costs after deduction of the expenseslegtabove.

- the fees and costs related to the registrationy@aidtaining the registration, of the Company
with governmental bodies and distribution costs;

- the fees and reasonable out-of pocket expenség @iaying agents and representatives;

- the Luxembourg taxe d’abonnement;

- costs of share class hedging;

- brokerage fees and any other fees and commissidemga from transactions involving
securities and investment instruments in the pliotfo

- taxes and deductions which may be payable on thep@oy’s income;

- the costs of advisory services and other expemsesrinection with extraordinary measures, in
particular those arising from the consultation xperts and other such procedures intended to
protect the Shareholders’ interests.

These costs and expenses shall be paid out ok#etsaof the different Sub-Funds pro rata to their
net assets.

Under the terms of the agreements entered intdhvdyManagement Company with the Investment
Advisor(s) and/or Manager(s), the Company shall ffay relevant advisory and/or management
and/or performance fee, to be calculated as stgiia Appendix 1.

Costs related to the establishment of any new Swiatfwvill be borne by such new Sub-Fund and
amortised over a period of 1 (one) year from the dé establishment of such Sub-Fund or over any
other period as the Board of Directors may deteemivith a maximum of 5 (five) years starting on
the date of the Sub-Fund'’s establishment.

When a Sub-Fund is liquidated, any setting-up ctiséé have not yet been amortised will be
charged to the Sub-Fund being liquidated.

VIll.  COSTS BORNE BY THE SHAREHOLDER

Current subscription: Shares are issued at a price corresponding thlehésset Value per Share,
without subscription fees, without contrary mentistipulated in each Sub-Fund’s descriptive
Appendix 1.

Redemption procedure the redemption price of Shares may be highepwet than the purchase
price paid by the Shareholder at the time of supson, depending upon whether the Net Asset
Value has risen or fallen, without redemption feeithout contrary mention stipulated in each Sub-
Fund descriptive Appendix 1

Conversion of Sharesthe basis for conversion is linked to the respecNet Asset Values per

Share of the two Sub-Funds or categories or classeserned, without conversion fees, without
contrary mention stipulated in each Sub-Fund detee Appendix 1.

IX. TAXATION — LEGAL REGIME - OFFICIAL LANGUAGE

TAX REGIME
A. TAXATION OF THE COMPANY

The Company is governed by Luxembourg tax laws.
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In accordance with current legislation, the Compinlable to an annual subscription tax
of 0.05%(to the exception of the Sub-Funds or their shdasses liable to benefit from the
lower 0.01% rate per annum, as mentionedppendix J, calculated and payable quarterly
on the basis of the Company’s net assets at thefeahe relevant quarter.

No fees or taxes are payable in Luxembourg ondtel of Shares, with the exception of a
fixed registration duty which is due at the time intorporation or amendment of the
Articles of Incorporation. It amounts to EUR 75t-tbeir equivalent in another currency.

Income received by the Company on foreign investmpray be liable to withholding taxes
in the country of origin and is collected by then@many after deduction of the relevant tax.
Withholding taxes are neither recoverable nor reélnte.

At present, no tax or stamp duty is payable in lmixeurg on the issue of Shares.

Finally, the Company may also be subject to inditeges on transactions and services
invoiced due to various laws in force.

B. TAXATION OF THE SHAREHOLDERS

Under current legislation, neither the Company it@Shareholders (with the exception of
individuals residing, and of corporate entitieshwtheir registered office in the Grand Duchy
of Luxembourg) are subject in Luxembourg to anyaten of, or withholding on, their
income, on realised or unrealised capital gaindramsfers of Shares as a result of the death
of a Shareholder, or on amounts received follovtirggwinding-up of the Company.

As from 1 July 2005, in accordance with the Luxemmgolaw dated 21 June 2005

transposing into Luxembourg law the terms of Dirac®003/48/CE of 3 June 2003 on the
taxation of savings income in the form of interggtyments (hereinafter called “the

Directive”), a withholding tax may be applied orethayment of savings income in the form
of interest payments (hereinafter called “the Inednby a paying agent in Luxembourg in

favour of effective beneficiaries, physical persomBo are fiscal residents of another
Member State of the European Union. In defaultudfnsitting to a regime of exchange of

information enabling the paying agent in Luxembouog communicate the elements

permitting the real effective beneficiary of thedme to be identified, such Income shall be
subject to a withholding tax at the rate of 35%frb July 2011.

Prospective Shareholders should seek informationnd if need be to request advice, on
the laws and regulations (such as those concernirtgxation and foreign exchange
controls) which apply to the subscription, purchasgholding and disposal of Shares in
their country of origin, residence and/or domicile.

2. LEGAL REGIME

Any dispute arising between Shareholders and thepaay shall be settled through arbitration
proceedings. The one or more arbitrators shalldgeti accordance with Luxembourg law; their
decision shall be final.

3. OFFICIAL LANGUAGE

The official language of the present Prospectusdrthe Articles of Incorporation is the English
language; the Board of Directors of the Company twedCustodian Bank however may for their
own account and that of the Company consider thaslation into the languages of the countries
where the Shares are offered and sold shall be abanyd In the case of any discrepancy between
the English original and a foreign language versitio which the Prospectus is translated, the
English version shall prevail.
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X. FINANCIAL YEAR — MEETINGS — PERIODICAL REPORTS

1. EINANCIAL YEAR

The financial year starts ofi' Ianuary and ends on®*3December of each calendar year.
2. MEETINGS

The Annual General Meeting shall take place inGnand Duchy of Luxembourg at the registered
office of the Company at 3.30 P.M. on the third Jaey of May.

If that day falls on an official public holiday ituxembourg, the Annual General Meeting shall be
held on the next following Business Day.

The written notices convening Annual General Meggjrindicating the date and time of the meeting
and setting out the quorum and majority vote reza@nts, shall be sent at least eight days prior to
the meeting to all holders of registered Shardbeit address listed in the register of Sharehslder
The notice of the meeting, which shall contain theeting’s agenda, shall be published in
accordance with the Luxembourg law on commerciaiganies.

Resolutions taken at these Annual General MeetofgShareholders shall be binding on all
Shareholders, irrespective of the Sub-Fund in whigir Shares are held. However, resolutions
taken by the Annual General Meeting to distributedegnds to the Shareholders of a Sub-Fund shall
require the prior approval of the Shareholders ingl&hares in that Sub-Fund, category or class of
Shares except in such conditions as are set fothdtion VI (1) of the Prospectus.

The Shareholders of a category or Class of Shasesed for a Sub-Fund may at any time hold
general meetings with the aim of deliberating orttena relating solely to that Sub-Fund.

Moreover, the Shareholders of any category or CtdsShares may at any time hold general
meetings with the aim of deliberating on mattetatieg solely to that category or Class of Shares.

The resolutions passed at such meetings shall pedpespectively to the Sub-Fund and/or the
category or Class of Shares concerned.

3. PERIODIC REPORTS

Annual reports as of 31December, certified by the authorised Auditorgietber with uncertified
semi-annual reports as at"™3une, shall be available free of charge to Shéder®at the office of

the Custodian Bank, at other offices designatedt,lgnd at the registered office of the Company.
The Company is authorised to publish summary firdneports bearing the mention that the
Shareholders may obtain a full version of the stnma the same offices as above. A full version of
these financial reports may however be obtained &fecharge from the registered office of the
Company, from the Custodian Bank as well as froficed designated by the Company. These
reports shall contain information on each Sub-Fasdvell as on the assets of the Company as a
whole.

The financial statements of each Sub-Fund shaltitasvn up in the reference currency of the
respective Sub-Fund, while the consolidated acsosimll be expressed in EUR.

The annual reports shall be made available to &blters within four months after the end of the

financial year. The semi-annual reports shall beeravailable to Shareholders within two months
after the end of the semester, but at the latett@B80st day of August of each calendar year.
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Xl. LIQUIDATION - MERGING OF SUB-FUNDS

1. LIQUIDATION OF THE COMPANY

The liquidation of the Company is governed by thevisions and conditions of the Luxembourg

law.

A.

MINIMUM ASSETS

In case the Company’s corporate capital falls betaw thirds of the legally required
minimum, the Board of Directors must submit thegjioe of the Company’s liquidation to
a General Meeting of Shareholders for which no gooshall be prescribed and which shall
take its decisions by a simple majority of the 8saepresented at the meeting.

In case the Company’s corporate capital falls bedmw quarter of the required minimum,
the Board of Directors must submit the questiothef Company’s liquidation to a General
Meeting of Shareholders for which no quorum shall grescribed. Liquidation may be
resolved by Shareholders holding one quarter oStieres represented at the meeting.

Such meeting must be convened so as to be helthvidttly days after determining that the
net assets have fallen below either two thirdsre quarter of the legal minimum capital.
Moreover, the Company may be dissolved by a resolubf a General Meeting of

Shareholders ruling in accordance with the relevaravisions of the Articles of

Incorporation.

The decisions of the General Meeting of Shareheldernf the law court on the liquidation
and winding-up of the Company shall be publishetheMémorialand in newspapers with
reasonably wide circulation, of which at least omgst be a Luxembourg newspaper. These
notices are published on the orders of the liqoida}.

VOLUNTARY LIQUIDATION

In case the Company is wound-up, the liquidatioallshe carried out by one or more
liquidators appointed in accordance with the Aetscbf Incorporation and the provisions of
the Luxembourg laws, whereby the net proceedsqoidation are to be distributed among
the Shareholders after deduction of liquidationemges.

Amounts which have not been distributed at theeclufsthe liquidation procedure shall be
deposited in the name of the entitled person wigCiaisse de Consignatidn Luxembourg
until the respective expiry date.

Shares shall cease to be issued, redeemed or texhaersoon as the resolution to wind-up
the Company has been taken.

2. CLOSURE AND MERGER OF SUB-FUNDS

A.

CLOSURE OF A SUB-FUND, CATEGORIES OR CLASSES

In the event that the assets in any Sub-Fund, cagsgor Classeshould fall below a
threshold considered by the Board of Directors asramum below which the management
of that Sub-Fund, categories or Classesuld become too problematic, the Board of
Directors may decide to close the Sub-Fund, categor Classes. The same may also apply
within the framework of a rationalization of thenge of products offered to the Company’s
clients.

The decision and methods applying to the closinghef Sub-Fund, categories or Classes
shall be brought to the knowledge of Shareholdétseconcerned Sub-Fund by way of the
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publication of notices to that effect in such neagrs as are mentioned in section Xll
below.

A notice relating to the closing of the Sub-Fundtegories or Classeshall also be
communicated to all the registered ShareholdetisatfSub-Fund.

In such event, the net assets of the concernedF8nd; categories or Classskall be
divided among the remaining Shareholders of theBuid, categories or Classes. Amounts
which have not been claimed by Shareholders atitine of the closure of the liquidation
operations of the Sub-Fund shall be deposited wlith Caisse de Consignatioin
Luxembourg, for the profits of their rightful ass&gs, until the prescribed date of
limitation.

MERGER OF SUB-FUNDS, CATEGORIES OR CLASSES

The Board of Directors of the Company may decidehe interest of the Shareholders, to
transfer or merge the assets of one Sub-Fund,agteg Class of Shares to those of another
Sub-Fund, category or Class of Shares within then@@my. Such mergers may be
performed for reasons of various economic reasossfyjing a merger of Sub-Funds,
categories or Classes of Shares. The merger dehiall be published and be sent to all
registered Shareholders of the Sub-Fund, categoof the concerned Cclass of Shares at
least one month before the effective date of thegere The publication in question shall
indicate, in addition, the characteristics of tl@vrsub-fund, the new category or Class of
SharesEvery Shareholder of the relevant Sub-Funds, categjor Cclasses shall have the
opportunity of requesting the redemption or theveosion of his own Shares without any
cost (other than the cost of disinvestment) duamzeriod of at least thirty (30) days before
the effective date of the merger, it being undetthat the effective date of the merger
takes place five (5) Business Days after the exgfiiguch notice period.

In the same circumstances as described in thequeyaragraph and in the interest of the
Shareholders, the transfer of assets and liakil@tgibutable to a sub-fund, category or class
of Shares to another UCITS or to a sub-fund, catego class of shares within such other

UCITS (whether established in Luxembourg or anotiiember State and whether such

UCITS is incorporated as a company or is a conteadype fund), may be decided by the

Board of Directors of the Company, in accordandd wie provisions of the 2010 Law. The

Company shall send a notice to the Shareholdetheofelevant Sub-Fund in accordance
with the provisions of CSSF Regulation 10-5. EvBhareholder of the Sub-Fund, category
or Class of Shares concerned shall have the pligsito request the redemption or the

conversion of his Shares without any cost (othantthe cost of disinvestment) during a

period of at least thirty (30) days before the éffe date of the merger, it being understood
that the effective date of the merger takes plaee (6) Business Days after the expiry of

such notice period.

In the case of a contribution in a different undkirig for collective investment, of the type
“investment or mutual fund”, the contribution shahly involve the Shareholders of the
Sub-Fund, the category or theCclass of Sharesastigun who have expressly approved the
contribution. Otherwise, the Shares belonging todther Shareholders who have not made
a statement regarding that merger shall be reirsdunsthout any cost. Such mergers may
be carried out in various economic circumstancasijttstify a merger of Sub-Funds.

In case of a merger of a Sub-Fund, category orsCtdsShares where, as a result, the
Company ceases to exist, the merger needs to lideddoy a meeting of Shareholders of
the Sub-Fund, category or Class of Shares conceforedhich no quorum is required and

decisions are taken by the simple majority of tbies cast.
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Xll.  INFORMATION AND DOCUMENTS AVAILABLE TO THE PUBLIC

1. INFORMATION FOR SHAREHOLDERS

A. NET ASSET VALUE

The Net Asset Values of the Shares in each Sub-Fategory or Class of Shares shall be
available on each Business Day at the registerédeodf the Company. The Board of
Directors may subsequently decide to publish swthassets in newspapers of the countries
where the Shares are offered or sold. They shaleawer be posted each Business Day on
Finesti and Bloomberg screens.

They may also be obtained at the registered officee Custodian Bank as well as from the
banks ensuring financial services.

ISSUE AND REDEMPTION PRICES

The issue and redemption prices of the Sharegyaater class of Shares of each Sub-Fund
shall be made public daily at the Custodian Bant tom the banks ensuring financial
services.

NOTICES TO SHAREHOLDERS

Any other information intended for the Shareholdgnall be published in thelémorial,
Recueil Spécial des Sociétés et Associatimnd.uxembourg, if such publication is
prescribed by the applicable Luxembourg law. Infation may also be published in
Luxembourg newspapers.

INFORMATION TO INVESTORS

The Management Company draws the Investors’ atiertt the fact that any Investor will
only be able to fully exercise his Investor rigltsectly against the Company, notably the
right to participate in general Shareholders’ nmegdj if the Investor is registered himself
and in his own name in the Shareholders’ registethe Company. In cases where an
Investor invests in the Company through an inteiiargdnvesting into the Company in his
own name but on behalf of the investor, it may aleiays be possible for the Investor to
exercise certain Shareholder rights directly agaims Company. Investors are advised to
take advice on their rights.

2. DOCUMENTS AVAILABLE TO THE PUBLIC

The Management Company will ensure that informaiittended for the Shareholders is either
published or communicated to them in an appropreener.

The following documents will be available for insfien during ordinary business hours at the
registered office of the Company and/or Manager@ampany:

Prospectus;

Articles of Incorporation;

KlIDs;

Custodian Bank, domiciliation, administration ageimvestment advisor and investment
manager agreements; and

latest annual and semi-annual reports of the Cogpan

The Prospectus and the KIID may be delivered imlbligrmedium or by means of a website. A hard
copy shall, in any case, be supplied to Investarsequest and free of charge. This also includes th
publication of the Share prices in those countineshich Shares are offered for sale to the public.
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The issue and redemption prices can also be obitdioen the Management Company and the
Custodian Bank. The annual and semi-annual repartwell as the Prospectus, the KIID and the
Articles are also available free of charge fronsthparties, upon request by the Investor.

In addition, the material contracts referred to\&bare available for inspection during normal
business hours at the registered office of the Gamm@and/or Management Company.
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APPENDIX 1
SUB-FUNDS

The Sub-Funds aim to achieve reasonably high pedioces whilst maintaining a prudent policy of
preserving capital. The Company takes the riske@ms reasonable in order to achieve the objective
set. Nevertheless, it cannot guarantee achieviimgviiew of the stock market fluctuations and other
risks to which investments in transferable se@sitire exposed.

Unless otherwise specified in each Sub-Fund'’s imwest policy, no guarantee can be given on the
realisation of the investment objectives of the-fubds and past performance is not an indicator of
future performances.

At present the Company may issue the following §#af Shares (which may be denominated in
various currencies, and hedged as the case may be):

Vi,

vii.

viil.

Xi.

Xii.

Class A distribution Shares which receive an annual dividend, and the NeeA%slue of
which is reduced by an amount equal to the didiinbumade,

Class B capitalisation Shareswhich do not receive a dividend, and of which et Asset
Value remains unchanged (resulting in a percentagease of the global Net Asset Value
attributable to the capitalisation Shares),

Class R capitalisation Shareswhich are distincts from share Class B by a difi
structure fee as specified in the particulars ef$b-Funds (Appendix 1),

Class R distribution Shares which receive an annual dividend, and the NeeA%slue of
which is reduced by an amount equal to the didiinbumade,

Class | capitalisation Shareswhich do not receive a dividend, and of which et Asset
Value remains unchanged (resulting in a percenitaggease of the global Net Asset Value
attributable to the capitalisation Shares). Ther&haf Class | are distincts from share Class
B by a different structure fee as specified in plaeticulars of the Sub-Funds (Appendix 1)
and are reserved for Institutional Investors, witthe meaning of article 174 of the 2010
Law,

Class | distribution Shares which receive an annual dividend, and the NeeAS¥&lue of
which is reduced by an amount equal to the didibbhumade. The Shares of Class | are
distincts from share Class B by a different streetiee as specified in the particulars of the
Sub-Funds (Appendix 1) and are reserved for Irigiital Investors, within the meaning of
article 174 of the 2010 Law,

Class F capitalisation Shareswhich do not receive a dividend, and of which et Asset
Value remains unchanged (resulting in a percenitagyease of the global Net Asset Value
attributable to the capitalisation Shares). Ther&haf Class F are distincts from share Class
B, R and | by a different structure fee as spedifie the particulars of the Sub-Funds
(Appendix 1) and are reserved for the entitieshaf group of the Promoter and/or funds
managed by management companies of the group &frtmoter,

Class RDR which do not receive a dividend, and of which MNet Asset Value remains
unchanged (resulting in a percentage increaseeoflbbal Net Asset Value attributable to
the capitalisation Shares). The Class RDR Shaeeseaerved for the British market,

Class LatAm A distribution Shares which which receive an annual dividend and the Net
Asset Value of which is reduced by an amount etuéhe distribution made and which are
reserved for Institutional Investors, within theanang of article 174 of the 2010 Law. The
Class LatAm A Shares are reserved for the Southrigare market and are denominated in
USD. They bear no expenses resulting from Eurodesribution,

Class LatAm C capitalisation Shareswhichdo not receive a dividend. The Shares of the
Class LatAm C capitalisation are reserved for tagtnal Investors, within the meaning of
article 174 of the 2010 Law. The Class LatAm C 8hkare reserved for the South American
market and are denominated in USD. They bear n@resgs resulting from European
distribution,

Class D distribution Shareswhich receive an annual dividend, and the Net A¥sdiie of
which is reduced by an amount equal to the disiohumade,

Class T capitalisation Shareswhich do not receive a dividend, and of which et Asset
Value remains unchanged (resulting in a percentagease of the global Net Asset Value
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attributable to the capitalisation Shares). Ther&haf Class T are distinct by a different fee
structure as specified in the particulars of thb-Bunds (Appendix 1), and
Xiii. Class T distribution Shares,which receive an annual dividend, and the Net A¥sdiie of

which is reduced by an amount equal to the didiinbumade.

The particulars of the Sub-Funds in Appendix 1 sgcify a minimum initial subscription amount.
The Board of Directors reserves the right to wattes amount in the interest of the equal treatment

of Shareholders.
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SUB-FUND: LA FRANCAISE AM FUND — GTS Réactif

OVERVIEW OF THE SUB-FUND

Investment Manager
ISIN code

Listed on Luxembourg
stock exchange

INVESTMENT POLICY

Objectives of the Sub-
Fund

Investment policy

Use of derivatives

Reference currency
Risk profile

LA FRANCAISE BANK, S.A., Luxembourg

LU0255990045 Class B Capitalisation
LU0814517024 Class R Capitalisation
LU0933497413 Class | Capitalisation

YES

The objective of the Sub-Fund is to achieve lomgateapital growth.

The Sub-Fund will mainly invest in equities and/dronds.
Investments will be made directly or indirectly idCITS and/or
other UCls.

The Sub-Fund uses an active management approaak (sicking),
selecting from a universe of listed stocks maisiuied in European,
American and emerging countries, while keeping tyegk exposure
at a maximum level of 50% of total net assets. Ddpgy on the
manager's outlook on equity markets and with time afi protecting
performance, the Sub-Fund may also use equity dishimstruments
correlated to all or part of the portfolio (beamdkers, hedging
options, futures on major indices, etc.) which khat exceed 100%
of net assets. Each derivative instrument corredpda a particular
hedging or exposure strategy which aims to:

- ensure overall hedging of the portfolio or cartasset classes held
in the portfolio against risks related to equityrkes, interest rates or
exchange rates;

- reconstitute particular assets in a syntheticmagn

- modify exposure to exchange and/or interest risie in view of
achieving the management objective.

With the aim of investing its capital and subject investment
restrictions, the Sub-Fund may also invest in mamyetCls or UCIs
invested in debt securities.

Investments in UCITS and/or other UClIs shall natez=d 60% of the
net assets.

Geographic and sector allocation is not subjecéstrictions and may
lead to a large exposure to one or more geograpkis, countries or
sectors. The Sub-Fund is not linked to any benckmbs only
reference criterion is to deliver absolute perfanoe

The Sub-Fund may, within the limits laid down ire throspectus, use
techniques and instruments of financial futures keisr for the
purposes of proper portfolio management or hedgingn that these
techniques and instruments will only be used tcetttent that they do
not negatively affect the integrity of the Sub-Fisndnvestment
policy.

EUR

The net asset value of the Sub-Fund will depenthermarket value

of the securities in the portfolio. The value o thquities depends on
the positive growth outlook and the market valuaiof the equities

in the portfolio. The value of bonds will dependtbe fluctuations in

interest rates and the perception of risk by tharfcial markets.

Portfolio risk arises both from the risks inher@anbond investments
and from the risks of equity investments. The rigkan equity
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Risk management method
Investor profile

investment is much higher than that of a bond itaest.

Although the objective of the Sub-Fund is to divfgrthe portfolio to
reduce risk, potential investors should be awareahef underlying
risks associated with investing in emerging markets

Many emerging markets companies in which the SutdRaotends to
invest tend to be exposed to political instabilégd/or economic
changes. Risks such as fluctuations in exchanges,raxchange
controls and tax regulations can affect the expkygteld of the Sub-
Fund and the value of its investments and thusicestie repatriation
of capital income. In the latter case, the proceduor redemption of
securities could be delayed.

In addition, investors should be aware that equitissted on
exchanges in emerging markets may be more volatiteless liquid
than in more developed countries.

Emerging country companies from emerging coungigsnot always
subject to standards of accounting and controirfofal standards,
regulations and government controls that are coafparto those
applied in more developed countries. Shareholderald be aware of
the higher volatility of warrants.

Commitment approach
Investment horizon: > 5 years

The Sub-Fund’s investment policy is suitable foveistors seeking
long-term capital gains and who are prepared toeptcdarge

fluctuations linked to the financial markets wittetrisk of loss which
may be significant when markets experience proldngeriods of

downturn. Given that the investment policy constdnvesting in

promising stocks with solid fundamentals, the datien with the

trends in large stock indices will not be absolutel the performance
may diverge from the indices.

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees

Redemption fee
Conversion fee

Class B: Maximum of 3% of the NAV applicable pbaee.
Class R: Maximum of 3% of the NAV applicable pearsh
Class I: Maximum of 3% of the NAV applicable peash
0%
0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Operating costs, including
the Management
Company fee

Other costs and fees

Class B: Maximum 1.25% p.a., calculated quartarig based on the
average net assets of the Sub-Fund during theatapejuarter. The
payment is due in the month following the end &f tjuarter.

Class R: Maximum 2% p.a., calculated quarterly aaded on the
average net assets of the Sub-Fund during theatapejuarter. The
payment is due in the month following the end &f tjuarter.

Class I: Maximum 0.60% p.a., calculated quarterigt hased on the
average net assets of the Sub-Fund during theatdsp@uarter. The
payment is due in the month following the end &f tjuarter.

Management fee of the targeted funds: when theFsmg invests in

shares or units of other investment funds, the igpamant fee paid by
these other investment funds amounts to a maximuh89% p.a.

calculated on their respective average net assets.

0.50% p.a., calculated quarterly and based onubrmge net assets of
the Sub-Fund during the respective quarter, witimigimum of no
more than EUR 50,000 p.a.

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

51



TAXATION SYSTEM

Taxation of the Company

Taxation of Shareholders

SALE OF SHARES

Subscription, redemption
and conversion

Share type/class

Valuation Day
Publication of the NAV

CONTACTS

Subscriptions,
redemptions and
conversions

Request for
documentation

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipaation
and

- a subscription tax of 0.05% for Shares of Clas& R and
of 0.01% for Shares of Class | per annum (exempionet
assets invested in UCls already subject to thecsiph®n
tax)

Payments of dividends or of redemptions in favour the
Shareholders may be subject to a withholding taadoordance with
the provisions of Council Directive 2003/48/EC ofJ@ne 2003 on
taxation of savings income in the form of interpayments. If such
payments are subject to withholding tax, investase the option of
not paying the tax if they submit a certificate efemption or an
authorisation for exchange of information, in adzorce with the
options made available by the paying agent.

Shareholders are advised to seek advice from thgirconsultant
regarding the laws and regulations in force inrtle@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in
Luxembourg before 11 a.m. on a Business Day dayuikembourg
prior to a valuation day will be treated on theibasf the net asset
value of the valuation day after applying the fpesvided for in the
prospectus. Subscriptions and redemptions mustalze yp no later
than two Business Days following the applicableldion Day.

The Shares are capitalisation Shares (classesaBdR).

A minimum initial subscription amount is applicalite the following
Shares:

Class B: EUR 1,000,000
Class I: EUR 50,000
Shares are issued in dematerialised registeretbesr@r form.

Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one ten thousandth shae, may be
issued.

Every Business Day in Luxembourg.

The net asset value can be consulted at the remgistdfice of the
Company.

BNP Paribas Securities Services
33, rue de Gasperich

L-5826 Hesperange

Tél : +352 2696 2030

Fax : +352 2696 9747

Contact : BP2S TA Call Centre

BNP Paribas Securities Services
33, rue de Gasperich

L-5826 Hesperange

Tél : +352 2696 2030

Fax : +352 2696 9747
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The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.

53



SUB-FUND: LA FRANCAISE AM FUND — LFIP TREND OPPORTNTIES

OVERVIEW OF THE SUB-FUND

Investment Manager

ISIN code

Listed on Luxembourg
stock exchange

INVESTMENT POLICY

Objectives of the Sub-
Fund

Investment policy

LA FRANCAISE INFLECTION POINT (FORMERLY LFP
SARASIN AM), Paris

LU041421649¢Class B capitalisation)
LU0414216654Class | capitalisation)
LU0840091218Class F capitalisation)
YES

The aim of the Sub-Fund is to outperform the STOXK¥YROPE 600
Index (SXXR) (total return) denominated in eurosemvthe
recommended investment period.

The Sub-Fund will invest a minimum of 75% in ther&ean Union,
Norwegian and Icelandic equities. The remaining 2584y be
invested in international equities including emeggmarkets.

The Sub-Fund is specialised in investment themlaseceto the main
opportunities for companies and linked to globaiisa

- Responding to the challenges of demographic dasng
(ageing, new consumption trends, etc.)

- Responding to the challenges of industrialisgtion
urbanisation (infrastructure, new services, etc.).

Equities are selected using a bottom-up approactording to a
proprietary financial scoring model and an extraficial approach,
to include the use of ESG indicators.

Following such initial analysis, the Investment Magar constructs the
Sub-Fund’s portfolio, focusing on the best scoredets and in
accordance with collectively established guidelinggnerated
throughout the investment process.

This method enables the Investment Manager to statet all

aspects of the overall strategy of the listed camgsa The criteria
used in the scoring of assets cross-cut both mariefctivity sectors
and, as such, allows for a more pertinent analg$ishe relative

positioning and dynamics of the selected compabieth, strategically
and in the long-term.

For the purposes of asset scoring, the Investmemalfer relies on
guantitative and qualitative research and on arsagtemming from a
strategic partnership within the Group La Francaise

The Sub-Fund may invest in securities denominatedurrencies
other than the euro.

Eurozone country investors are exposed to excheatgeisks.

The Sub-Fund may invest up to 25% of its net assetsegotiable
debt securities (deposit certificates, treasuryesotnotes from
specialised financial institutions, negotiable s@y bills, medium
term negotiable bonds (BMTN), bond products, momnagrket
certificates and/or instruments in order to divigrsisks. Issuers of
interest rate instruments are either persons gedeoy private law or
public bodies domiciled in any of the Member Staitthe European
Union, without geographical or sectoral predomireanc

The Sub-Fund can also invest up to 10% of its Beéts in shares or
units of UCITS and/or other UCls.

The Sub-Fund may hold liquid assets on an ancilteasis. The Sub-
Fund may, with the aim of investing its liquid asseinvest in
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Use of derivatives

Reference currency
Risk profile

Risk management method
Investor profile

monetary (Cls or UCls invested in: 1) debt securities whasalfor
residual maturity term, taking into account theafinial instruments
associated therewith, does not exceed 12 montt®), @ebt securities
for which the rate is adapted, taking into accotim financial
instruments associated therewith, at least on@aa y

The Sub-Fund may, within the limits laid down i throspectus, use
techniques and instruments of financial futureskeisr (listed, non-
listed, equities, interest rates, commodities, itretbsed or optional,
etc.) for the purposes of efficient portfolio maeawent and/or
hedging, given that these techniques and instrusneititonly be used
to the extent that they do not negatively affeetititegrity of the Sub-
Fund’s investment policy.

The use of derivatives is limited to 100% of thé&iund’s net asset.
EUR

The net asset value of the Sub-Fund will depenthermarket value
of the stocks in the portfolio.

The value of the equities depends on the positiegvidy outlook and
the market valuations of the equities in the pdidfo
- As the Sub-Fund's capital is not guaranteed, thescsiber

may lose all or part of his initial investment.

- The Sub-Fund may be exposed to small and mid cHpss.
trading volume on these stocks is lower and theeefipward
and downward market movements may be more prondunce

- In the context of its investments, the Sub-Fund nhey
exposed to risk due to the fall of the investmemtrencies
compared with the portfolio's reference currenbg, éuro.

- The Sub-Fund might be exposed to credit risk.

- Model risk. The Sub-Fund’s investment process setie the
development of a proprietary financial and extraficial
scoring model, using indicators to include certd&$G
indicators, through a strategic partnership wittlie Group
La Francaise.

The model may not always perform as expected. The
performance of the Sub-Fund may therefore be ioféa that

of its investment objective and returns on investtmenay be
negative.

Commitment approach
Investment horizon: > 5 years

The Sub-Fund’s investment policy is suitable foveistors seeking
long-term capital gains and who are prepared toeptcdarge

fluctuations linked to the financial markets wittetrisk of loss which
may be significant when markets experience proldngeriods of

downturn. Given that the investment policy constsnvesting in

promising stocks with solid fundamentals, the datien with the

trends in large stock indices will not be absolutel the performance
may diverge from the indices.

The reasonable amount to invest in this Sub-Furgknids on your

personal financial situation. To determine thisy yghould take into

account your personal assets and current requitsmemd also your

willingness to take risks or your wish to favoupraident investment.

You are also strongly advised to diversify yourdatments so as not
to expose them solely to the risks of this Sub-Fund

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees

Redemption fee

Class B: Maximum of 3% of the NAV applicable pbaee.
Class | and F: 0%
0%
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Conversion fee

0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee

Operating costs, including
the Management
Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Taxation of Shareholders

Class B: Maximum 2% p.a., calculated quarterly #aded on the
average net assets of the Sub-Fund during the ciégpeuarter. The
payment is due in the month following the end &f tjuarter.

Class I: Maximum 1% p.a., calculated quarterly daded on the
average net assets of the Sub-Fund during the atbgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class F: None

The performance fee shall represent 20% maximuthefifference
between the Sub-Fund’s performance and the STOXRERE 600
Index (SXXR) denominated in euros (total returneTotal amount
of the outperformance fee is set at an upper Iohi2.50% of the
average net asset of the Sub-Fund during the refengeriod.

The performance is calculated by comparing thelutiem of the
assets of the Sub-Fund to the assets of a referkemzk with a
performance identical to that of the STOXX EUROPED @ndex
(SXXR) denominated in euros (total return) and segging the same
variations in subscriptions and redemptions asebeSub-Fund.

A provision or, the recovery of the provision ihet event of
underperformance, is accounted for in each NAV uaton. The
proportion of variable fees corresponding to rediéong is paid to the
manager.

The performance fees are calculated based on #te NAV in
December. The performance fee is payable annuallthé month
following the end of the year. The first refererperiod will end on
the last NAV in December 2013.

If, over a given reference period, the evolutiontloé Sub-Fund’'s
assets is lower than that of the reference funé (@eove), the
reference period shall be extended by the duratisghe new financial
year.

No performance fees will be applicable to Class F.

0.50% p.a., calculated quarterly and based oavbeage net assets of
the Sub-Fund during the respective quarter, witlmiaimum of no
more than EUR 50,000 p.a.

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipawation
and

- a subscription tax of 0.05% for Shares of Classnd af
0.01% for Shares of Class | and F per annum (exempff
net assets invested in Luxembourg UCIs alreadyesttip
the subscription tax)

Payments of dividends or of redemptions in favour tbe
Shareholders may be subject to a withholding taadoordance with
the provisions of Council Directive 2003/48/EC ofJ@ne 2003 on
taxation of savings income in the form of interpayments. If such
payments are subject to withholding tax, investase the option of
not paying the tax if they submit a certificate eeemption or an
authorisation for exchange of information, in adzorce with the
options made available by the paying agent.
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SALE OF SHARES

Subscription, redemption
and conversion

Share type/class

Valuation Day
Publication of the NAV

CONTACTS

Subscriptions,
redemptions and
conversions

Request for
documentation

Shareholders are advised to seek advice from thgirconsultant
regarding the laws and regulations in force inrtlo@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in
Luxembourg before 11 a.m. on a valuation day welltkeated on the
basis of the net asset value of the valuation @iy applying the fees
provided for in the prospectus. Subscriptions awmptions must be
paid up no later than two Business Days followihg &pplicable
valuation day.

The Shares are capitalisation Shares (classeari F).
Shares are issued in dematerialised registeretbesr@r form.

Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one ten thousandth shae, may be
issued.

Every Business Day in Luxembourg.

The net asset value can be consulted at the registdfice of the
Company.

BNP Paribas Securities Services
33, rue de Gasperich

L-5826 Hesperange

Tél : +352 2696 2030

Fax : +352 2696 9747

Contact : BP2S TA Call Centre

BNP Paribas Securities Services
33, rue de Gasperich

L-5826 Hesperange

Tél : +352 2696 2030

Fax : +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the

registered office of the Company.
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SUB-FUND: LA FRANCAISE AM FUND — LFIP LEADERS EMERENTS

OVERVIEW OF THE SUB-FUND

Investment Manager

ISIN code

Listed on Luxembourg
stock exchange

INVESTMENT POLICY

Objectives of the Sub-
Fund

Investment policy

LA FRANCAISE INFLECTION POINT (FORMERLY LFP
SARASIN AM), Paris

LU0414217894Class B Capitalisation)
LU0414218197Class | Capitalisation)
YES

The objective of this Sub-Fund is to take advantaf¢he growth
potential of emerging markets companies, an inangasumber of
which have attained international status.

The objective is to outperform, in the long tertme MSCI Emerging
Markets Daily Net Total Return index denominatederos (net
dividends reinvested).

The Sub-Fund mainly invests (between 80% and 10®%sonet
assets) in a selection of emerging market equitleish have reached
a critical size in terms of turnover and marketitdisation. These
companies have attained leading positions on ttegriational stage.
With a view to achieving better liquidity, the fungserves the right to
invest in Emerging Market ADRs (American Deposit&gceipts) or
GDRs (Global Depositary Receipts).

Equities are selected using a bottom-up approactording to a
proprietary financial scoring model and an extraficial approach,
to include the use of ESG indicators.

Following such initial analysis, the Investment Magar constructs the
Sub-Fund’s portfolio, focusing on the best scorestets and in
accordance with collectively established guidelinggenerated
throughout the investment process.

This method enables the Investment Manager to statet all

aspects of the overall strategy of the listed comgsga The criteria
used in the scoring of assets cross-cut both marietactivity sectors
and, as such, allows for a more pertinent analg§ishe relative

positioning and dynamics of the selected compabiet$, strategically
and in the long-term.

For the purposes of asset scoring, the Investmentalgler relies on
guantitative and qualitative research and on arsagtemming from a
strategic partnership within the Group La Frangailee Sub-Fund
may invest up to 20% of its net assets in negaialdbt securities
(deposit certificates, treasury notes, notes fromcilised financial
institutions, negotiable treasury bills, mediumntenegotiable bonds
(BMTN), bond products, money market certificates d/an

instruments in order to diversify risks. Issuers ioferest rate
instruments are either persons governed by prilate or public

bodies domiciled in any of the Member States offheopean Union,
without geographical or sectoral predominance.

The Sub-Fund can also invest up to 10% of its Beéts in shares or
units of UCITS and/or other UCls.

The Sub-Fund may hold ancillary liquid assets. Bub-Fund may,
with the aim of investing its liquid assets, invesmonetary UCIs or
UCls invested in: 1) debt securities whose finakesidual maturity
term, taking into account the financial instrumerdassociated
therewith, does not exceed 12 months, or 2) dehtrigies for which
the rate is adapted, taking into account the firdnmstruments
associated therewith, at least once a year.
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Use of derivatives

Reference currency
Risk profile

Risk management method
Investor profile

The Sub-Fund may, within the limits laid down i throspectus, use
the techniques and instruments of financial marieted, non-listed,

shares, interest rates, commodities, credit, clasemptional, etc.) for

the purposes of proper portfolio management or imgdgiven that

these techniques and instruments will only be ueettie extent that
they do not negatively affect the integrity of tti&ub-Fund's

investment policy.

EUR

The net asset value of the Sub-Fund will depenthermarket value
of the stocks in the portfolio.

The value of the equities depends on the positiegvidy outlook and
the market valuations of the equities in the pdidfo

Model risk. The Sub-Fund’'s investment process selen the
development of a proprietary financial and extraficial scoring
model, using indicators to include certain ESG dathrs, through a
strategic partnership within the Group La Francaise

The model may not always perform as expected. Enfopnance of
the Sub-Fund may therefore be inferior to that tsf investment
objective and returns on investments may be negativ

Commitment approach
Investment horizon: > 5 years

The Sub-Fund’s investment policy is suitable foveistors seeking
long-term capital gains and who are prepared toeptcdarge

fluctuations linked to the financial markets wittetrisk of loss which
may be significant when markets experience proldngeriods of

downturn. Given that the investment policy consistsnvesting in

promising stocks with solid fundamentals, the datien with the

trends in large stock indices will not be absolutel the performance
may diverge from the indices.

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subcription fees

Redemption fee
Conversion fee

Class B: Maximum of 3% of the NAV applicable pbaee.
Class I: Maximum of 3% of the NAV applicable peash
0%
0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee

Class B: Maximum 2% p.a., calculated quarterly daded on the
average net assets of the Sub-Fund during the atdgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class I: Maximum 1.25% p.a., calculated quarterig dased on the
average net assets of the Sub-Fund during the ciépeuarter. The
payment is due in the month following the end &f tjuarter.

The performance fee shall represent 25% maximutheotifference
between the Sub-Fund's performance and the MSCI r@inmg
Markets Daily Net TR index denominated in eurose Tétal amount
of the outperformance fee is set at an upper Iohi2.5% of the
average net asset of the Sub-Fund during the refengeriod.

The performance is calculated by comparing the wion of the
assets of the Sub-Fund to the assets of a referemmk with a
performance identical to that of the MSCI Emergigrkets Daily
Net TR index denominated in euros and registerihg tame
variations in subscriptions and redemptions aseheSub-Fund.

A provision or, the recovery of the provision inethevent of
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Operating costs, including
the Management
Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Taxation of shareholders

SALE OF SHARES

Subscription, redemption
and conversion

Share type/class

Valuation Day
Publication of the NAV

undeperformance is accounted for in each NAV calcutatidhe
proportion of variable fees corresponding to rediéong is paid to the
manager.

The performance fees are calculated based on tte NAV in
December. The performance fee is payable annualithé month
following the end of the year.

If, over a given reference period, the evolutiontleé Sub-Fund’s
assets is lower than that of the reference fun@& (@eove), the
reference period shall be extended by the duratisghe new financial
year.

0.50% p.a., calculated quarterly and based onubérage net assets of
the Sub-Fund during the respective quarter, witiaimum of no
more than EUR 50,000 p.a.

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipaation
and

- a subscription tax of 0.05% for Shares of Classnd af
0.01% for Shares of Class | per annum (exemptiometf
assets invested in Luxembourg UCIs already sulieehe
subscription tax)

Payments of dividends or of redemptions in favour tbe
Shareholders may be subject to a withholding taadoordance with
the provisions of Council Directive 2003/48/EC ofl@ne 2003 on
taxation of savings income in the form of interpayments. If such
payments are subject to withholding tax, investase the option of
not paying the tax if they submit a certificate efemption or an
authorisation for exchange of information, in adzorce with the
options made available by the paying agent.

Shareholders are advised to seek advice from thgirconsultant
regarding the laws and regulations in force inrtlo@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in
Luxembourg before 11 a.m. on a Business Day in imbaurg prior
to a valuation day (the "Valuation Day") will be#ated on the basis of
the net asset value of the valuation day after yapgl the fees
provided for in the prospectus. Subscriptions awmptions must be
paid up no later than three Business Days followtimg applicable
valuation day.

The Shares are capitalisation Shares (classes B.and
Shares are issued in dematerialised registeretbesr@r form.

Shares must be fully paid up and are issued withpao value.
Fraction of Shares, up to one ten thousandth bhees may be issued.

Every Business Day in Luxembourg.

The net asset value can be consulted at the registdfice of the
Company.
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CONTACTS

Subscriptions, BNP Paribas Securities Services
redemptions and 33, rue de Gasperich
conversions L-5826 Hesperange

Tél : +352 2696 2030

Fax : +352 2696 9747

Contact : BP2S TA Call Centre

Request for BNP Paribas Securities Services
documentation 33, rue de Gasperich

L-5826 Hesperange

Tél : +352 2696 2030

Fax : +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.
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SUB-FUND: LA FRANCAISE AM FUND — LFIP Global Equity

OVERVIEW OF THE SUB-FUND

Investment Manager

ISIN code

Listed on Luxembourg
stock exchange

INVESTMENT POLICY

Objectives of the Sub-
Fund

Investment policy

LA FRANCAISE INFLECTION POINT (FORMERLY LFP
SARASIN AM), Paris

LU111426929&lass | EUR - Capitalisation
LU111426937Zlass | USD — Capitalisation
LU111426945€lass R EUR - Capitalisation
LU111426953lass R USD — Capitalisation
LU111426961%lass T EUR - Capitalisation
LU1114269704&lass T USD — Capitalisation

YES

The objective of this Sub-Fund is to take advantafji¢he growth
potential of the international equity market inchglemerging market
countries.

The objective is to outperform, in the long termygars), the MSCI
World Index denominated in EUR (for the Euro shdesses) or USD
(for the US dollars share classes) (net dividerds/ested).

The Sub-Fund will invest in international equitiesluding emerging
markets of all market capitalizations without geaggrical or sectoral
predominance.

The Sub-Fund may invest in listed equities or egjent securities
and/or subscription and allocation rights conferbgdthese equities.
The portfolio manager can invest in ADR (Americarpositary
Receipts) or GDR (Global Depositary Receipts) ideorto ensure
liquidity.

The overall exposure of the portfolio to equitiasluding derivatives
may represent at least 90% and limited to 120%®fSub-Fund’s net
assets.

Equities are selected using a bottom-up approactording to a
proprietary financial scoring model and an extraficial approach,
to include the use of ESG indicators. This methodibées the
Investment Manager to understand all aspects obteeall strategy
of the listed companies. The criteria used in thering of assets
cross-cut both market and activity sectors andsueh, allows for a
more pertinent analysis of the relative positionamgl dynamics of the
selected companies, both strategically and inghg-term.

For the purposes of asset scoring, the Investmentalger relies on
guantitative and qualitative research and on aisgtemming from a
strategic partnership within the Group La Francaise

Following such initial analysis, the Investment Magar constructs the
Sub-Fund’s portfolio, focusing on (i) the best szbrassets and in
accordance with collectively established guidelinggenerated
throughout the investment process and (ii) an aatianagement of a
rather concentrated portfolio with a strict contoflthe risk profile
including a systematic correlation/diversificatigsk analysis in order
to reduce the overall risk of the portfolio.

The Investment Manager may substantially deviatemfrthe
benchmark, the MSCI World Index.
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Use of derivatives

Reference currency
Risk profile

The Sub-Fund will invest in equities of all marlegpitalizations :
small and mid cap equities can be incorporated th&o portfolio
without limits.

The Sub-Fund may invest in securities denominatedurrencies
other than the euro. Up to 100% of the net asddtedSub-Fund may
be exposed to foreign exchange risk.

The Sub-Fund can also invest up to 10% of its Beéts in shares or
units of UCITS and/or other UClIs.

The Sub-Fund may hold ancillary liquid assets. Bub-Fund may,
with the aim of investing its liquid assets, invest

- up to 10% of its net assets in fixed income potsliynegotiable debt
securities) issued by public or private sectortmstihaving a rating of
at least BBB- by Standard & Poor's or at least Bag®loody’s in all
geographical areas.

- in cash borrowings and the temporary purchasesatelof securities
on an ancillary basis.

The Sub-Fund will preferably use derivative instams traded on
regulated markets but reserves the right to emtier ©TC contracts
where these contracts are better suited to thesiment objective or
offer lower trading costs.

The Sub-Fund reserves the right to trade on allogesn and
international derivative markets.

In this context, the Sub-Fund may hedge and/or sxjbe portfolio
via derivatives instruments such as futures, optiguity swaps,
currency swaps, foreign exchange forwards, norveble forwards
in order to adjust the exposure of the portfolioduring specific
variations periods.

EUR

The net asset value of the -Fund will depend on the market va

of the stocks in the portfolio.

The value of the equities depends on the positigevth outlook and
the market valuations of the equities in the pdidfo

- As the Sub-Fund's capital is not guaranteedsttuscriber may lose
all or part of his initial investment.

- The risk linked to exposure to equity markets rfead to a fall in
the Sub-Fund’s net asset value.

- The Sub-Fund may be exposed to small caps. @dety volume on
these stocks is lower and therefore upward and danch market
movements may be more pronounced.

- The discretionary management style applied to $id-Fund is
based on the selection of securities and on exji@tsaregarding the
markets of the Sub-Fund's assets. There is a miskthe Sub-Fund
may not be invested at all times in the best-parfiog securities. The
Sub-Fund's performance may therefore be lower tiramanagement
objective. In addition, the net asset value of$hib- Fund may have a
negative performance.

- The Sub-Fund may invest in securities denominatesd number of
different currencies other than the base currencwliich the Sub-
Fund is denominated. Changes in foreign curren@gha&xge rates
may adversely affect the value of the Sub-Fund/estments.

- Risk arising from investing in non-OECD countri¢smerging
countries): the Sub-Fund may be exposed in non-OEGINtries.
Market risk is amplified by any investment in no®=QOD countries
where upward and downward market movements mayrbeger and
more sudden than on major international markets.

- The Sub-Fund may enter into financial derivatikensactions and
into repurchase transactions and other contraels ehtail a credit
exposure to certain counterparties. To the extesit & counterparty
defaults on its obligation, the Sub-Fund may exgeé a decline in
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Risk management method
Investor profile

the value of its portfolic

- Model risk: the Sub-Fund’'s investment processeselon the
development of a proprietary financial and extraficial scoring
model, using indicators to include the use of E8@cators, through
a strategic partnership within the Group La Frasgai

The model may not always perform as expected. Enfopnance of
the Sub-Fund may therefore be inferior to that tef investment
objective and returns on investments may be negativ

Commitment approach
Investment horizon: > 5 years

The Sub-Fund’s investment policy is suitable foveistors seeking
long-term capital gains and who are prepared toeptcdarge

fluctuations linked to the financial markets wittetrisk of loss which
may be significant when markets experience proldngeriods of

downturn. Given that the investment policy consistanvesting in

promising stocks with solid fundamentals, the datiren with the

trends in large stock indices will not be absolutel the performance
may diverge from the indices.

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subcription fees

Redemption fee
Conversion fee

Class I: Maximum of 3% of the NAV applicable péase.
Class R: Maximum of 3% of the NAV applicable pearsh
Class T: Maximum of 3% of the NAV applicable peash

0%
0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee

Class I: Maximum 1% p.a., calculated quarterly daded on the
average net assets of the Sub-Fund during the ciépeuarter. The
payment is due in the month following the end &f tjuarter.

Class R: Maximum 2% p.a., calculated quarterly baded on the
average net assets of the Sub-Fund during the atbgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class T: Maximum 1.20% p.a., calculated quarteng based on the
average net assets of the Sub-Fund during the atbgpeguarter. The
payment is due in the month following the end &f tjuarter.

The performance fee shall represent 20% maximutheotifference
between the Sub-Fund's performance and the MSClIdMordex
denominated in the currency of the referred shdmssc The total
amount of the outperformance fee is set at an ulapérof 2.5% of
the average net asset of the Sub-Fund during feeeree period.

The performance is calculated by comparing the wion of the
assets of the Sub-Fund to the assets of a refermzk with a
performance identical to that of the MSCI World émddenominated
in euros and registering the same variations ins&tions and
redemptions as the Sub-Fund.

A provision or, the recovery of the provision inethevent of
underperformance, is accounted for in each NAV waton. The
proportion of variable fees corresponding to rediéong is paid to the
manager.

The performance fees are calculated based on #te NAV in
December of each year. The performance fee is payaimually in
the month following the end of the year.
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Operating costs, including
the Management
Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Taxation of shareholders

SALE OF SHARES

Subscription, redemption
and conversion

Share type/class

Valuation Day
Publication of the NAV

If, over a given reference period, the evolutiontloé Suk-Fund’s
assets is lower than that of the reference funé (@eove), the
reference period shall be extended by the duratidhe new financial
year.

0.30% maximum p.a., calculated quarterly and basethe average
net assets of the Sub-Fund during the respectiaten with a
minimum of no more than EUR 30,000 p.a.

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipaation
and

- a subscription tax of 0.05% for Shares of Class&® & and
of 0.01% for Shares of Class | per annum (exempionet
assets invested in Luxembourg UCls already sulie¢he
subscription tax)

Payments of dividends or of redemptions in favour tbe
Shareholders may be subject to a withholding taadoordance with
the provisions of Council Directive 2003/48/EC ofJ@ne 2003 on
taxation of savings income in the form of interpayments. If such
payments are subject to withholding tax, investase the option of
not paying the tax if they submit a certificate eeemption or an
authorisation for exchange of information, in adzorce with the
options made available by the paying agent.

Shareholders are advised to seek advice from thgirconsultant
regarding the laws and regulations in force inrtle@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in
Luxembourg before 11 a.m. on a Business Day in imbaurg prior
to a valuation day (theValuation Day") will be treated on the basis
of the Net Asset Value of the Valuation Day afteplging the fees
provided for in the prospectus. Subscriptions awmptions must be
paid up no later than two Business Days followihg t&pplicable
Valuation Day.

The Shares are capitalisation Shares (classeandR).

Shares are issued in dematerialised registered form
A minimum initial subscription amount is applicalite the following
Classes of Shares:

Institutional Shares classes (capitalisation): USD,000 or EUR
100,000.

The minimum initial subscription amount relatedhe | share classes
will not apply to the Management Company or anytentithin the
Group La Frangaise, their minimum subscriptionvaéd will be 1
share.

Shares must be fully paid up and are issued withpao value.
Fraction of Shares, up to one ten thousandth bhees may be issued.

Every Business Day in Luxembourg.

The Net Asset Value can be consulted at the registeffice of the
Company.
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Initial subscription period The 15th of December 2014 or on the date on whiuh first
subscription is received in the Sub-Fund.

CONTACTS
Subscriptions, BNP Paribas Securities Services
redemptions and 33, rue de Gasperich

conversions L-5826 Hesperange

Tél : +352 2696 2030
Fax : +352 2696 9747
Contact : BP2S TA Call Centre

Request for BNP Paribas Securities Services
documentation 33, rue de Gasperich

L-5826 Hesperange

Tél : +352 2696 2030

Fax : +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.
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SUB-FUND: LA FRANCAISE AM FUND — LFP EURO INFLATION

OVERVIEW OF THE SUB-FUND

Investment Manager LA FRANCAISE DES PLACEMENTS, Paris

ISIN code LU0970531629Class B Capitalisation)
LU097053197%Class | Capitalisation)
LU0970532197Class F Capitalisation)

Listed on Luxembourg YES
stock exchange

INVESTMENT POLICY

Objectives of the Sub- The objective of the Sub-Fund is to achieve a perémce, over the

Fund recommended investment period of over three yeaes,of fees,
exceeding the Barclays Capital Euro Governmentatiafih-Linked
Bond Index (BEIG1T Index).

Strategy of the Sub-Fund The Sub-Fund uses various types of strategies:
i. Principal strategies:

(i) a directional strategy aiming to optimise the perfance of
the portfolio based on interest rate and inflatexpectations,
founded on the use of fixed-rate bonds and inffatioked
bonds;

(i) an interest rate curve strategy aiming to explait variations
of the spreads between long-term rates and shont+iztes;

(i) an arbitrage strategy between fixed-rate bondsisaifitation-
linked bonds to take advantage of the variations tteé
differential between the nominal rates and the restes
according to the anticipated growth and inflatiatl@ok.

ii. Secondary strategies:

() aninternational diversification strategy the aifwtich is to
take advantage of the opportunities offered byQBECD bond
markets with an exposure to interest rates andtiofi in these
countries but without foreign exchange risk (sysiBm
hedging);

(i) a credit diversification strategy founded on the o$ bonds
issued by the private sector.

The aim of the Sub-Fund is to seek to out-perfohm Barclays
Capital Euro Government Inflation-Linked index wighcapacity to
resist pressures in the interest rate markets.

Investment policy The Sub-Fund will invest in floating-rate and/ommioal bonds and/or
inflation-linked debt instruments with the follovgncharacteristics,
expressed as a proportion of the net assets &ubhd-und:

» Eurozone issuers: up to 100%

» OECD issuers outside the Eurozone: up to 10%
*  Public and semi-public sector: up to 100%

* Private sector: up to 50%

The Sub-Fund will mainly invest in securities issuwe guaranteed by
Eurozone Member States.

The portfolio will be solely invested in investmegiade issuers i.e.
having a rating of at least BBB- by Standard & Poor at least Baa3
by Moody’s or be considered equivalent by the Itwesnt Manager
using similar credit criteria at the time of purseaWhen the issuer is
not rated, the rating condition shall be fulfilléy the issue. If an
investment grade bond is downgraded to sub-invedtrgeade, the
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Sensitivity range
Efficient portfolio
management techniques

relevant asset will not be sold unless, in the iopirf the Investmer

Manager, it is in the interest of Shareholders tosd. Such sub-
investment grade assets may not exceed a totaD%f df the Sub-
Fund's assets.

The Sub-Fund can also invest in negotiable dehtriess, fixed-rate
bonds, treasury bills, commercial papers, certifisaof deposit and
money market instruments. The Sub-Fund may nosinveMortgage
or Asset-Backed Securities.

The Sub-Fund may invest in Credit Notes in accardanith article
41.1 of the 2010 Law.

The Sub-Fund may invest up to 10% of its net asisetsecurities
denominated in currencies other than the euro. pbiton of assets
will systematically be hedged against the foreigithange risk.
However, there may be a residual foreign excharigk due to
imperfect hedging.

The Sub-Fund may not be exposed to the stock market

The Sub-Fund can also invest up to 10% of its Beéts in shares or
units of UCITS and/or other UCls.

The Sub-Fund may hold liquid assets on an ancilteasis. The Sub-
Fund may, with the aim of investing its liquid asseinvest in
monetary UClIs or UCIs invested in: 1) debt seasitivhose final or
residual maturity term, taking into account theafinial instruments
associated therewith, does not exceed 12 montt®), aebt securities
for which the rate is adapted, taking into accotime financial
instruments associated therewith, at least on@aa y

Between 0 and 10

The Sub-Fund may enter into temporary repurchasesactions and
reverse repurchase transactions (also known asstem order to (i)
ensure the investment of the cash available (reveepo), (ii)
optimise the performance of the portfolio (secastilending), (iii)
establish an arbitrage position designed to pfiadin a widening rate
spread.

All assets received in the context of efficient tfwio management
techniques should be considered as collateral hodld comply with
the following criteria:

* Any collateral received other than cash should kghl
liquid and traded on a regulated market or muéiat
trading facility with transparent pricing

» Collateral received should be valued on at leaddily basis
and assets that exhibit high price volatility shibulot be
accepted as collateral

» Collateral received should be of high quality

» Collateral received by the Sub-Fund should be dnyean
entity that is independent from the counterparty

* Collateral should be sufficiently diversified inrtes of
country, markets and issuers

* Non-cash collateral received should not be soldnvested
or pledged

» Cash collateral received should only be:
* placed on deposit with entities prescribedArticle
50(f) of the UCITS Directive,
* invested in high-quality government dsn
* used for the purpose of reverse repo traiwas
provided the transactions are with credit institn§ subject
to prudential supervision and the Sub-Fund is &btecall at
any time the full amount of cash on accrued basis,
* invested in short-term money market fuadsdefined

in the Guidelines on a Common Definition of Eurapea
Money Market Funds.



Use of derivatives

Reference currency
Risk profile

Risk management method

The Sub-Fund may, within the limits laid down iretprospectus,
invest in derivatives traded on regulated or OTCGkets when these
contracts are better suited to the management tolgear offer lower

trading costs. These instruments may include, teuhat restricted to:
futures, options, swaps, caps and floors.

Each derivative instrument addresses a specifigihgd arbitrage,
relative value or exposure strategy to (i) hedgeehtire portfolio or
certain classes of assets held within it agairtsté@st and/or inflation
and/or foreign exchange-rate risks, (ii) synthéiyceebuild specific
assets (e.g. purchase of an inflation-linked bogairest a fixed-rate
bond), or (iii) increase the Sub-Fund's exposureterest-rate risks
on the market.

EUR

Risk of capital lossas the Sub-Fund’s capital is not guaranteed, the
subscriber may lose all or part of his initial istraent.

Interest-rate risk the Sub-Fund is subject to interest-rate riske Th
interest-rate risk is the risk that the value ok tlBub-Fund's
investment may decrease if interest rates rises,Tiunen interest
rates rise, the net asset value of the Sub-Fundfatiay

Discretionary risk the discretionary management style applied to the
Sub-Fund is based on the selection of securitiesaanexpectations
regarding the markets of the Sub-Fund's assetseTha risk that the
Sub-Fund may not be invested at all times in thst-performing
securities. The Sub-Fund's performance may thexdierlower than
the management objective. In addition, the nettasdae of the Sub-
Fund may have a negative performance.

Credit risk relating to issuers of debt securitilgese risks may stem
from an unexpected default risk or a downgradehi rating of an
issuer of a debt security. If an issuer’s credihgais downgraded, the
value of its assets falls. Consequently, this mayse the net asset
value of the Sub-Fund to fall.

Risk of a fall in the rate of inflatiorhis risk may affect the short-term
performance of inflation-linked bonds causing & ifathe Sub-Fund's
net asset value.

Risk arising from arbitrage transactionsarbitrage transactions
carried out directly in the Sub-Fund are based hmn ability of the
investment manager to forecast trends in variougkets and
financial instruments. There is therefore a riskttlthe financial
market trends may not be in line with those antitgd by the
investment manager, which may result in a fallhaf Sub-Fund's net
asset value. This fall may be greater than the dallthe financial
markets.

Exchange riskthe Sub-Fund may invest in transferable secsritie
denominated in currencies other than the referenceency. If a
currency falls against the euro, the net asseevalay fall. There is a
residual foreign exchange risk due to imperfectgiragl

Counterparty risk the Sub-Fund may enter into financial derivative
transactions and into repurchase transactions Hret oontracts that
entail a credit exposure to certain counterparfiesthe extent that a
counterparty defaults on its obligation, the Sulmdrmay experience
a decline in the value of its portfolio.

Approach using the VaR method

In accordance with the 2010 Law and the regulation$orce, in
particular CSSF circular 11/512, the Sub-Fund usesrisk
management process which makes it possible to aeathe exposure
of the Sub-Fund to market, liquidity and countetpaisk, as well as
to all other forms of risk which are relevant toe ttfsub-Fund,
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Leverage effect

Investor profile

including operational ris
Calculation of overall exposure

Within the context of the risk management procegdtive Sub-Fund's
overall exposure is measured and checked in aaccoedavith the
absolute value-at-risk (VaR) method.

In financial mathematics and in financial risk mgeaent, the value
at risk is a measure predominantly used for rislos§ on a particular
portfolio of financial assets.

The VaR is calculated with a unilateral confidemcterval at 99%
and for a retention period of 20 days.

The Sub-Fund'’s VaR is limited to an absolute VaRuated on the
basis of the Sub-Fund’'s net asset value and doésexmeed a
maximum VaR limit determined by the Management Canyp while
taking into account the Sub-Fund's investment paied risk profile.
The maximum limit is set at 20%.

The Sub-Fund may use derivatives to generate opesexe and thus
expose the Sub-Fund beyond the level of its nettasBepending on
the direction of the Sub-Fund’s transactions, tifece of decreases or
increases in the derivative’s underlying assets maymagnified,

leading to a larger decrease or increase in theassst value of the
Sub-Fund.

The derivatives commitment approach is the methagduto
determine the Sub-Fund’'s rate of leverage. The agpeleverage
may not exceed 500% of the Sub-Fund's net asagt.val

The leverage is the sum of the exposure calculatéth the

commitment approach without the use of netting edding. This
disclosed expected level of leverage is not intdridebe an additional
exposure limit for the Sub-Fund.

Investment horizon: > 3 years

The Sub-Fund is intended primarily for investorslkéeg a means to
diversify their bond investments, particularly at tame when
conventional bonds (fixed-rate) are exposed to asipte rise in
interest rates and the inflation rate.

The reasonable amount to invest in this Sub-Funmkids on your
personal financial situation. To determine thisy yshould take into
account your personal assets and current requittsmemd also your
willingness to take risks or your wish to favour mudential
investment. You are also strongly advised to difsersyour

investments so as not to expose them solely taiske of this Sub-
Fund.

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees

Redemption fee
Conversion fee

Class B and I: Maximum of 3% of the NAV applicapler share.
Class F: 0%

0%

0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee

Class B: Maximum 1.34% p.a., calculated quartarigl based on the
average net assets of the Sub-Fund during the atbgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class I: Maximum 0.68% p.a., calculated quarterig dased on the
average net assets of the Sub-Fund during the atdgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class F: Maximum 0.38% p.a., calculated quarteny based on the
average net assets of the Sub-Fund during the aiépeuarter. The
payment is due in the month following the end &f tjuarter.

The performance fee shall represent a maximum 086 2f the
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Operating costs, including
the Management
Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Taxation of Shareholders

SALE OF SHARES

Subscription, redemption
and conversion

difference between the performance of the -Fund’ and the
performance of the Barclays Capital Euro Governminiation-
Linked Bond Index denominated in euros (total meXu(BEIG1T
Index). The total amount of the outperformanceigeset at an upper
limit of 2.50% of the average net assets of the-Buhd during the
reference period.

The performance is calculated by comparing the wian of the
assets of the Sub-Fund to the assets of a refermzk with a
performance identical to that of the Barclays GapiEuro
Government Inflation-Linked Bond Index denominateeuros (total
return) and registering the same variations in atj$ons and
redemptions as the actual Sub-Fund.

A provision, or the recovery of the provision inethevent of
underperformance, is accounted for in each NAV waton. The
proportion of variable fees corresponding to rediéong is paid to the
manager.

The performance fees are calculated based on tte NAV in
December. The performance fee is payable annuallthé month
following the end of the year. The first refererpmriod will end on
the date of last NAV in December 2013.

No performance fees will be applicable to Class F.

Class B: 0.21% p.a., calculated quarterly anddasethe average net
assets of the Sub-Fund during the respective quavith a minimum
of no more than EUR 50,000 p.a.

Class I: 0.21% p.a., calculated quarterly and basethe average net
assets of the Sub-Fund during the respective quavi a minimum
of no more than EUR 50,000 p.a.

Class F: 0.21% p.a., calculated quarterly and basdtie average net
assets of the Sub-Fund during the respective quarte

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipaation
and

- a subscription tax of 0.05% for Class B Sharesafr2l01%
for Class | and F Shares per annum (exemption tasgets

invested in Luxembourg UCIs already subject to the

subscription tax).

Dividend or redemption payments in favour of theu®holders may
be subject to a withholding tax in accordance wfith provisions of
Council Directive 2003/48/EC of 3 June 2003 on taxaof savings
income in the form of interest payments. If suchimants are subject
to withholding tax, investors have the option of paying the tax if
they submit a certificate of exemption or an autaiion for
exchange of information, in accordance with theico® made
available by the paying agent.

Shareholders are advised to seek advice from th&irconsultant
regarding the laws and regulations in force inrtle@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in
Luxembourg before 11 a.m. on a valuation day wallgrocessed on
the basis of the net asset value of the valuataynadter applying the
fees provided for in the prospectus. Subscriptiand redemptions
must be paid up no later than two Business Daykviing the
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applicable valuation da
Share type/class The Shares are capitalisation Shares (B, | and$sek).
Shares are issued in dematerialised registered form

Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one ten thousandth shae, may be

issued.
Valuation Day Every Business Day in Luxembourg.
Publication of the NAV The net asset value can be consulted at the registdfice of the
Company.
CONTACTS
Subscriptions, BNP Paribas Securities Services
redemptions and 33, rue de Gasperich

conversions L-5826 Hesperange

Tel: +352 2696 2030
Fax: +352 2696 9747
Contact: BP2S TA Call Centre

Request for BNP Paribas Securities Services
documentation 33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax: +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.
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SUB-FUND: LA FRANCAISE AM FUND — LFP MULTISTRATEGIES OBLIGATAIRES

OVERVIEW OF THE SUB-FUND

Investment Manager
ISIN code

Listed on Luxembourg
stock exchange

INVESTMENT POLICY

Objectives of the Sub-
Fund

Strategy of the Sub-Fund

Investment policy

LA FRANCAISE DES PLACEMENTS, Paris
LU0970532353Class B Capitalisation)
LU0970532437Class | Capitalisation)
LU0970532601Class F Capitalisation)

YES

The objective of the Sub-Fund is to achieve, oher recommended
investment period of over three years, a highernetet of fees, than
that of the 3 months Euribor + 3.5%.

The Sub-Fund uses four types of strategies:

(i) a short or long directional strategy aiming to ojse the
performance of the portfolio based on interest asug inflation
expectations, founded on the use of fixed-rate bpnd
derivatives and inflation-linked bonds whose diseetrical
behaviour helps to reduce volatility;

(i) an interest rate curve strategy aiming to explhwt ¢ariations
of the spreads between long-term rates and shont-tates,
founded on the use of floating-rate and equivabemids;

(i) an arbitrage strategy aimed at seeking the relatalee on
various bond asset classes (interest rates ani)cred

(iv) a credit strategy, convertible to shares or othegwiounded
on the usage of bonds issued by the private sector.

The Sub-Fund will mainly invest in bonds (fixedeatloating- rate or
indexed to the inflation rate) and negotiable def$truments
denominated in euros and/or other currencies wlii following
characteristics, expressed as a proportion of ¢hessets of the Sub-
Fund:

 OECD issuers: up to 100%

» High-yield issuers (speculative) and/or investmemnade
issuers (i.e. having a rating of at least BBB- gnfard &
Poor's or at least Baa3 by Moody's or be considered
equivalent by the Investment Manager using sintladit
criteria at the time of purchase. When the isssi@mit rated,
the rating condition shall be fulfilled by the igduand/or
unrated issuers: up to 100%.

The Sub-Fund may invest in securities denominatedurrencies
other than the euro. However the foreign exchamgleis limited to
10% of the net assets of the Sub-Fund.

The Sub-Fund may invest in convertible bonds upO@Ps.

Up to 5% of the Sub-Fund's asset may be exposethdostock
market.

The Sub-Fund may invest in Mortgage or Asset-Backecurities up
to 20%.

The Sub-Fund may invest in Credit Notes in accardanith article
41.1 of the 2010 Law.

The Sub-Fund can also invest up to 10% of its Beéts in shares or
units of UCITS and/or other UClIs.

The Sub-Fund may hold liquid assets on an ancilbeasis. The Sub-
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Fund may, with the aim of investing its liquid asseinvest in
monetary UCIs or UCIs invested in: 1) debt sesitivhose final or
residual maturity term, taking into account theafinial instruments
associated therewith, does not exceed 12 montt®), aebt securities
for which the rate is adapted, taking into accotim financial
instruments associated therewith, at least on@aa y

Sensitivity range Between -3 and 5
Efficient portfolio The Sub-Fund may enter into temporary repurchasesactions and
management techniques reverse repurchase transactions (also known asstem order to (i)

ensure the investment of the cash available (reveepo), (ii)
optimise the performance of the portfolio (secastilending), (iii)
establish an arbitrage position designed to pfadin a widening rate
spread.

All assets received in the context of efficient thaio management
techniques should be considered as collateral hodld comply with
the following criteria:

* Any collateral received other than cash should bghl
liquid and traded on a regulated market or mutiialt
trading facility with transparent pricing

* Collateral received should be valued on at leaddily basis
and assets that exhibit high price volatility shibulot be
accepted as collateral

» Collateral received should be of high quality

* Collateral received by the Sub-Fund should be ddnean
entity that is independent from the counterparty

* Collateral should be sufficiently diversified inrtes of
country, markets and issuers

* Non-cash collateral received should not be soldnvested
or pledged

» Cash collateral received should only be:

* placed on deposit with entities prescribedArticle
50(f) of the UCITS Directive,

* invested in high-quality government bend

* used for the purpose of reverse repo traimast
provided the transactions are with credit institn§ subject
to prudential supervision and the Sub-Fund is &blecall at
any time the full amount of cash on accrued basis,

* invested in short-term momagrket funds as defined
in the Guidelines on a Common Definition of Europea
Money Market Funds.

Use of derivatives The Sub-Fund may, within the limits laid down iretprospectus,

invest in derivatives traded on regulated or OTCkeis when these
contracts are better suited to the management tolgear offer lower
trading costs. These instruments may include, teuhat restricted to:
futures, options, swaps, caps and floors, CDS, GbBidices.
Each derivative instrument addresses a specifigihgd arbitrage,
relative value or exposure strategy to (i) hedgeehtire portfolio or
certain classes of assets held within it againsitgginterest and/or
foreign exchange-rate risks, (ii) synthetically uéth specific assets
(e.g. purchase of an inflation-linked bond agamsgixed-rate bond),
or (iii) increase the Sub-Fund's exposure to isterate risks and
foreign exchange risks on the market.

Reference currency EUR

Risk profile Risk of capital lossas the Sub-Fund’'s capital is not guaranteed, the
subscriber may lose all or part of his initial istraent.

Interest-rate risk the Sub-Fund is subject to interest-rate riske Th
value of a debt or debt related security will gafigrincrease when
interest rates fall and decrease in value whemdsteates rise. While
changes in interest rates may affect the Sub-Fuintésest income,



Risk management method

such changes may positively ou negatively affeetrtht Sub-Fund’s
net asset value.

Discretionary risk the discretionary management style applied to the
Sub-Fund is based on the selection of securitiesaanexpectations
regarding the markets of the Sub-Fund's assetseTha risk that the
Sub-Fund may not be invested at all times in thst-performing
securities. The Sub-Fund's performance may therdferlower than
the management objective. In addition, the nettasdae of the Sub-
Fund may have a negative performance.

Credit risk relating to issuers of debt securitifsese risks may stem
from an unexpected default risk or a downgradehi rating of an
issuer of a debt security. If an issuer’s credingis downgraded, the
value of its assets falls. Consequently, this mayse the net asset
value of the Sub-Fund to fall.

Risk of a fall in the rate of inflatiorthis risk may affect the short-term
performance of inflation-linked bonds causing & ifathe Sub-Fund's
net asset value.

Counterparty risk the Sub-Fund may enter into financial derivative
transactions and into repurchase transactions Hred oontracts that
entail a credit exposure to certain counterpafieshe extent that a
counterparty defaults on its obligation, the Sulmdrmay experience
a decline in the value of its portfolio.

Risk associated with investments in (speculatiigt)-hield securities
the Sub-Fund should be considered speculative. sitaimed
specifically at investors who are aware of the giskherent to
investing in securities with a low or non-existerdting. These
securities are classed as "speculative" and haveglaer risk of
default; they are likely to suffer higher and/or namofrequent
variations in valuations and are not always sudfitly liquid to be
sold at all times at the best price. The Sub-Fundisasset value may
therefore be lower when the value of these seeasriti the portfolio
falls.

Equity risk the risk that the underlying equities of the cenmible
bonds held in the portfolio will fall, and/or thisk linked to exposure
to equity markets through futures instruments neayllto a fall in the
Sub-Fund’s net asset value. This is limited to S%he net assets of
the Sub-Fund.

Exchange riskthe Sub-Fund may invest in transferable secsritie
denominated in currencies other than the referenceency. If a
currency falls against the euro, the net assetevalay fall. The Sub-
Fund may therefore be exposed to exchange risk apmaximum of
10% of the net assets.

Approach using the VaR method

In accordance with the 2010 Law and the regulation$orce, in

particular CSSF circular 11/512, the Sub-Fund usesrisk

management process which makes it possible to &teathe exposure
of the Sub-Fund to market, liquidity and countetpaisk, as well as
to all other forms of risk which are relevant toe ttfsub-Fund,
including operational risk.

Calculation of overall exposure

Within the context of the risk management procedtire Sub-Fund's
overall exposure is measured and checked in aaccoedavith the
absolute value-at-risk (VaR) method.

In financial mathematics and in financial risk mgement, the value
at risk is a measure predominantly used for riskos$ on a particular
portfolio of financial assets.

The VaR is calculated with a unilateral confidemcterval at 99%
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Leverage effect

Investor profile

and for a retention period 20 days

The Sub-Fund’s VaR is limited to an absolute VaRulated on the
basis of the Sub-Fund’'s net asset value and doésexmeed a
maximum VaR limit determined by the Management Canyp while
taking into account the Sub-Fund's investment paied risk profile.
The maximum limit is set at 20%.

The Sub-Fund may use derivatives to generate opesexe and thus
expose the Sub-Fund beyond the level of its nedtasBepending on
the direction of the Sub-Fund’s transactions, tifece of decreases or
increases in the derivative’s underlying assets maymagnified,

leading to a larger decrease or increase in theassst value of the
Sub-Fund.

The derivatives commitment approach is the meth@gduto
determine the Sub-Fund’s rate of leverage. The @gpdeverage rate
may not exceed 500% of the Sub-Fund's net asagt.val

The leverage is the sum of the exposure calculatéth the

commitment approach without the use of netting edding. This
disclosed expected level of leverage is not intdridebe an additional
exposure limit for the Sub-Fund.

Investment horizon: > 3 years

The Sub-Fund is intended primarily for investorslkéeg a means to
diversify their bond investments. The reasonablewrhto invest in
this Sub-Fund depends on your personal financialason. To
determine this, you should take into account yamspnal assets and
current requirements, and also your willingnessate risks or your
wish to favour a prudent investment. You are atsongly advised to
diversify your investments so as not to expose thelaly to the risks
of this Sub-Fund.

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees

Redemption fee
Conversion fee

Class B and I: Maximum of 3% of the NAV applicapler share.
Class F: 0%

0%

0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee

Class B: Maximum 1.04% p.a., calculated quartarig based on the
average net assets of the Sub-Fund during the atbgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class I: Maximum 0.48% p.a., calculated quarterig dased on the
average net assets of the Sub-Fund during the atbgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class F: None

The performance fee shall represent a maximum 586 2f the
difference between the performance of the Sub-Famd the
performance of the 3 month Euribor + 3.5%.

The performance is calculated by comparing the wiwi of the

assets of the Sub-Fund to the assets of a referemmk with a

performance identical to that of the 3 month Euribo3.5% and

registering the same variations in subscriptiordgsr@demptions as the
actual Sub-Fund.

A provision, or the recovery of the provision inethevent of
underperformance, is accounted for in each NAV waton. The
proportion of variable fees corresponding to rediong is paid to the
manager.

The performance fees are calculated based on #te NAV in
December. The performance fee is payable annuallthé month
following the end of the year. The first refererpmriod will end on
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Operating costs, including

the Management

Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Taxation of Shareholders

SALE OF SHARES

Subscription, redemption
and conversion

Share type/class

Valuation Day
Publication of the NAV

CONTACTS

Subscriptions,
redemptions and
conversions

the date of the last NAV in December 2(
No performance fees will be applicable to Class F.

Class B: 0.25% p.a., calculated quarterly anddasethe average net
assets of the Sub-Fund during the respective quavilh a minimum
of no more than EUR 50,000 p.a.

Class I: 0.25% p.a., calculated quarterly and basethe average net
assets of the Sub-Fund during the respective quavi a minimum
of no more than EUR 50,000 p.a.

Class F: 0.13% p.a., calculated quarterly and basdtie average net
assets of the Sub-Fund during the respective quarte

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipaation
and

- a subscription tax of 0.05% for Class B Sharesafrtl01%
for Class | and F Shares per annum (exemption bassets
invested in Luxembourg UCIs already subject to the
subscription tax).

Dividend or redemption payments in favour of thei@holders may
be subject to a withholding tax in accordance wifith provisions of
Council Directive 2003/48/EC of 3 June 2003 on texeof savings
income in the form of interest payments. If suchimants are subject
to withholding tax, investors have the option ot paying the tax if
they submit a certificate of exemption or an autaiion for
exchange of information, in accordance with theico® made
available by the paying agent.

Shareholders are advised to seek advice from thgirconsultant
regarding the laws and regulations in force inrtle@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in
Luxembourg before 11 a.m. on a valuation day wéllgrocessed on
the basis of the net asset value of the valuataynadter applying the
fees provided for in the prospectus. Subscriptiand redemptions
must be paid up no later than two Business Daykviolg the
applicable valuation day.

The Shares are capitalisation Shares (B, | andg$sek).
Shares are issued in dematerialised registered form

Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one ten thousandth shae, may be
issued.

Every Business Day in Luxembourg.

The net asset value can be consulted at the registdfice of the
Company.

BNP Paribas Securities Services
33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax-: +352 2696 9747
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Contact-: BP2S TA Call Centre

Request for BNP Paribas Securities Services
documentation 33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax: +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.
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SUB-FUND: LA FRANCAISE AM FUND — LFP OBLIGATIONS EMRGENTES

OVERVIEW OF THE SUB-FUND

Investment Manager
ISIN code

Listed on Luxembourg
stock exchange

INVESTMENT POLICY

Objectives of the Sub-
Fund

Strategy of the Sub-Fund

Investment policy

LA FRANCAISE DES PLACEMENTS, Paris
LU0970532783Class B Capitalisation)
LU097053294(Class | Capitalisation)
LU097053308&Class F Capitalisation)

YES

The objective of the Sub-Fund is to achieve, oher recommended
investment period of over three years, a returexicess of the index
JP Morgan Emerging Markets Bond Index Global Diifid $
coupons included.

The management of the Sub-Fund is based on a dgmaariagement
of investments in bonds from emerging markets itinLAmerica,

Central and Eastern Europe, Asia, Africa and theldié East, and,
where appropriate, countries in the Eurozone ddpgnan the

following risks:

(i) credit risk, through a fundamental analysis basedndicators
of emerging markets risk plus an analysis of tezddnmarket
indicators;

(i) interest-rate risk, by actively controlling the cak sensitivity
of the portfolio;

(i) exchange-rate risk.

The respective allocation between the risk factierbased on an
analysis of the global economic and financial emwvinent and its
impact on emerging market bonds. The managemele aiyns to
ensure that the Sub-Fund shall outperform the beadh with a
capacity to resist periods of pressure in credk premiums and/or
interest rates.

The Sub-Fund will mainly invest in fixed or floagfrate debt
instruments denominated in euros and/or other onaies with the
following characteristics:

. Issuers from emerging countries located in AsiafirL
America, Central and Eastern Europe, Africa andMinddle
East and countries in the Eurozone: up to 100%

The portfolio will be invested primarily in secue$ issued or
guaranteed by entities having a rating of at lé&sby Standard &
Poor's or at least B3 by Moody's or be considergagivalent by the
Investment Manager using similar credit criteria tae time of
purchase. When the issuer is not rated, the ratimglition shall be
fulfilled by the issue. The balance may be investeskecurities with a
lower rating and/or in securities with no ratincheTSub-Fund may
invest in securities denominated in currencies rothen the euro. Up
to 100% of the net assets of the Sub-Fund may pesexl to foreign
exchange risk.

The Sub-Fund may not invest in Mortgage or AssetkBd
Securities.

The Sub-Fund may invest in Credit Notes in accardanith article
41.1 of the 2010 Law.

Up to 10% of the assets of the Sub-Fund may besexpto the stock
market.
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The duration of the portfolio is between 0 and &arg.

The Sub-Fund can also invest up to 10% of its Beéts in shares or
units of UCITS and/or other UCls.

The Sub-Fund may hold liquid assets on an ancilteasis. The Sub-
Fund may, with the aim of investing its liquid dasseinvest in
monetary UCls or UCIs invested in: 1) debt seasitivhose final or
residual maturity term, taking into account theafinial instruments
associated therewith, does not exceed 12 montt®), aebt securities
for which the rate is adapted, taking into accotim financial
instruments associated therewith, at least on@aa y

Sensitivity range Between 0 and 8
Efficient portfolio The Sub-Fund may enter into temporary repurchasesactions and
management techniques reverse repurchase transactions (also known asstem order to (i)

ensure the investment of the cash available (reveepo), (ii)
optimise the performance of the portfolio (secastilending), (iii)
establish an arbitrage position designed to pfiadin a widening rate
spread.

All assets received in the context of efficient thaio management
techniques should be considered as collateral hodld comply with
the following criteria:

* Any collateral received other than cash should kghl
liquid and traded on a regulated market or muéiat
trading facility with transparent pricing

» Collateral received should be valued on at leaddily basis
and assets that exhibit high price volatility shibulot be
accepted as collateral

» Collateral received should be of high quality

» Collateral received by the Sub-Fund should be dnean
entity that is independent from the counterparty

* Collateral should be sufficiently diversified inrtes of
country, markets and issuers

* Non-cash collateral received should not be soldnvested
or pledged

» Cash collateral received should only be:

* placed on deposit with entities prescribedArticle
50(f) of the UCITS Directive,

* invested in high-quality government dsn

* used for the purpose of reverse repo traitsse
provided the transactions are with credit institn§ subject
to prudential supervision and the Sub-Fund is &blecall at
any time the full amount of cash on accrued basis,

* invested in short-term negmarket funds as defined
in the Guidelines on a Common Definition of Eurapea
Money Market Funds.

Use of derivatives The Sub-Fund may, within the limits laid down iretprospectus,
invest in derivatives traded on regulated or OTCGkets when these
contracts are better suited to the managementtolgear offer lower
trading costs. These instruments may include, teuhat restricted to:
futures, options, swaps, caps and floors, NDF (Reliverable
Forward).

Each derivative instrument addresses a specifigihgdarbitrage or
exposure strategy to (i) hedge the entire portfoticertain classes of
assets held within it against interest and/or fpreexchange-rate
risks, (ii) synthetically rebuild specific assets (iii) increase the Sub-
Fund's exposure to interest-rate risks on the marke

The use of derivatives is limited to 100% of théd$und’s net assets.

Reference currency EUR
Risk profile Risk of capital lossas the Sub-Fund’s capital is not guaranteed, the
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Risk management method

subscriber may lose all or part of his initial istraent.

Discretionary risk the discretionary management style applied to the
Sub-Fund is based on the selection of securitielscemexpectations
regarding the markets of the Sub-Fund's assetseTha risk that the
Sub-Fund may not be invested at all times in thst-performing
securities. The Sub-Fund's performance may thedferlower than
the management objective. In addition, the nettasdae of the Sub-
Fund may have a negative performance.

Interest-rate risk the Sub-Fund is subject to interest-rate riske Th
interest-rate risk is the risk that the value ok tlBub-Fund's
investment may decrease if interest rates rises,Tiunen interest
rates rise, the net asset value of the Sub-Fundfatiay

Credit risk relating to issuers of debt securitilgese risks may stem
from an unexpected default risk or a downgradehin rating of an
issuer of a debt security. If an issuer’s credingis downgraded, the
value of its assets falls. Consequently, this mayse the net asset
value of the Sub-Fund to fall.

Credit risk relating to high yield securitiedigh yield bonds are
regarded as being predominately speculative. Invest in such
securities involves substantial risk. It is aimpeédfically at investors
who are aware of the risks inherent to investingegurities with a
low or non-existent rating. These securities areass#d as
"speculative" and have a higher risk of defauleythare likely to
suffer higher and/or more frequent variations itugtions and are not
always sufficiently liquid to be sold at all timas the best price. In
the event of bankruptcy of an issuer, the Sub-Fuag experience a
decline in the value of its portfolio.

Counterparty risk the Sub-Fund may enter into financial derivative
transactions and into repurchase transactions Hred oontracts that
entail a credit exposure to certain counterpafieshe extent that a
counterparty defaults on its obligation, the Sulmdrmay experience
a decline in the value of its portfolio.

Risk linked to investments in countries with enrerggconomiesthe
Sub-Fund may be exposed to emerging markets. Maikkt is
increased by any investment in emerging countriesrevupward and
downward market movements may be more pronouncednzore
sudden than on major international markets. Inmgsin emerging
markets involves a high degree of risk due to tloditipal and
economic situation of these markets, which maycaffee value of
the Sub-Fund's investments. Their operational angersisory
conditions may differ from the standards prevailiog the major
international markets. Consequently, the Sub-Funétsasset value
may fall.

Equity risk the risk linked to exposure to equity markets riead to

a fall in the Sub-Fund’s net asset value. Thisnimtéd to 10% of the
net assets of the Sub-Fund.

Currency risk:the Sub-Fund may invest in securities denominated i
a number of different currencies other than thes lmasrency in which
the Sub-Fund is denominated. Changes in foreigrenay exchange
rates may adversely affect the value of the SuldBunvestments.

Approach using the VaR method

In accordance with the 2010 Law and the regulation$orce, in

particular CSSF circular 11/512, the Sub-Fund usesrisk

management process which makes it possible to &eathe exposure
of the Sub-Fund to market, liquidity and countetpaisk, as well as
to all other forms of risk which are relevant toe ttfsub-Fund,
including operational risk.
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Leverage effect

Investor profile

Calculation of overall exposure

Within the context of the risk management procedtire Sub-Fund's
overall exposure is measured and checked in aaccoedavith the
absolute value-at-risk (VaR) method.

In financial mathematics and in financial risk mgement, the value
at risk is a measure predominantly used for rislos§ on a particular
portfolio of financial assets.

The VaR is calculated with a unilateral confidemcterval at 99%
and for a retention period of 20 days.

The Sub-Fund’s VaR is limited to an absolute VaRwdated on the
basis of the Sub-Fund's net asset value and doésexmeed a
maximum VaR limit determined by the Management Canyp while
taking into account the Sub-Fund's investment paied risk profile.
The maximum limit is set at 20%.

The Sub-Fund may use derivatives to generate opesexe and thus
expose the Sub-Fund beyond the level of its nedtasBepending on
the direction of the Sub-Fund’s transactions, tifece of decreases or
increases in the derivative’s underlying assets raymagnified,

leading to a larger decrease or increase in theassdt value of the
Sub-Fund.

The derivatives commitment approach is the methagduto
determine the Sub-Fund’s rate of leverage. The @gpdeverage rate
may not exceed 500% of the Sub-Fund's net asagt.val

The leverage is the sum of the exposure calculatéth the

commitment approach without the use of netting edding. This
disclosed expected level of leverage is not intdridebe an additional
exposure limit for the Sub-Fund.

Investment horizon: > 3 years

The Sub-Fund is intended primarily for investorgldeg emerging
market exposure for their bond investments.

The reasonable amount to invest in this Sub-Furgknids on your

personal financial situation. To determine thisy yshould take into

account your personal assets and current requitsmemd also your

willingness to take risks or your wish to favoupraident investment.

You are also strongly advised to diversify yourdatments so as not
to expose them solely to the risks of this Sub-Fund

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees

Redemption fee
Conversion fee

Class B and I: Maximum of 3% of the NAV applicapler share.
Class F: 0%

0%

0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee

Class B: Maximum 1.32% p.a., calculated quartarig based on the
average net assets of the Sub-Fund during the ciépeuarter. The
payment is due in the month following the end &f tjuarter.

Class I: Maximum 1.11% p.a., calculated quarterig dased on the
average net assets of the Sub-Fund during the ciépeuarter. The
payment is due in the month following the end &f tjuarter.

Class F: None
The performance fee shall represent a maximum 586 2f the
difference between the performance of the Sub-Famd the

performance of the index JP Morgan Emerging MarBaiad Index
Global Diversified $ coupons included. The total camt of the
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Operating costs, including
the Management
Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Taxation of Shareholders

SALE OF SHARES

Subscription, redemption
and conversion

Share type/class

outperfornance fee is set at an upper limit 2.50% of the averag
net assets of the Sub-Fund during the referendeder

The performance is calculated by comparing the wion of the

assets of the Sub-Fund to the assets of a refermzk with a

performance identical to that of the index JP Margamerging

Markets Bond Index Global Diversified $ coupons luded and

registering the same variations in subscriptiordgsr@demptions as the
actual Sub-Fund.

A provision, or the recovery of the provision inethevent of
underperformance, is accounted for in each NAV Waton. The
proportion of variable fees corresponding to rediong is paid to the
manager.

The performance fees are calculated based on #te NAV in
December. The performance fee is payable annuallthé month
following the end of the year. The first refererpmriod will end on
the date of the last NAV in December 2013.

No performance fees will be applicable to Class F.

Class B: 0.23% p.a. calculated quarterly and basetthe average net
assets of the Sub-Fund during the respective quavi a minimum
of no more than EUR 50,000 p.a.

Class I: 0.23% p.a. calculated quarterly and bagethe average net
assets of the Sub-Fund during the respective quavi a minimum
of no more than EUR 50,000 p.a.

Class F: 0.09% p.a. calculated quarterly and baseithe average net
assets of the Sub-Fund during the respective quarte

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipaation,
and;

- a subscription tax of 0.05% for Class B Sharesafrtl01%
for Class | and F Shares per annum (exemption tasgets
invested in Luxembourg UCIs already subject to the
subscription tax).

Dividend or redemption payments in favour of thei@holders may
be subject to a withholding tax in accordance wfité provisions of
Council Directive 2003/48/EC of 3 June 2003 on taxaof savings
income in the form of interest payments. If suchimants are subject
to withholding tax, investors have the option of paying the tax if
they submit a certificate of exemption or an autaiion for
exchange of information, in accordance with theiam® made
available by the paying agent.

Shareholders are advised to seek advice from thgirconsultant
regarding the laws and regulations in force inrtle@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in
Luxembourg before 11 a.m. on a valuation day wéllgrocessed on
the basis of the net asset value of the valuataynadter applying the
fees provided for in the prospectus. Subscriptiand redemptions
must be paid up no later than two Business Daykviolg the
applicable valuation day.

The Shares are capitalisation Shares (B, | andd$sek).
Shares are issued in dematerialised registered form
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Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one ten thousandth shae, may be

issued.
Valuation Day Every Business Day in Luxembourg.
Publication of the NAV The net asset value can be consulted at the registdfice of the
Company.
CONTACTS
Subscriptions, BNP Paribas Securities Services
redemptions and 33, rue de Gasperich

conversions L-5826 Hesperange

Tel: +352 2696 2030
Fax: +352 2696 9747
Contact: BP2S TA Call Centre

Request for BNP Paribas Securities Services
documentation 33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax: +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.
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SUB-FUND: LA FRANCAISE AM FUND — LFP PREMIUM EMERGETS

OVERVIEW OF THE SUB-FUND

Investment Manager
ISIN code

Listed on Luxembourg
stock exchange

INVESTMENT POLICY

Objectives of the Sub-
Fund

Strategy of the Sub-Fund

Investment policy

LA FRANCAISE DES PLACEMENTS, Paris
LU09705332458Class B Capitalisation)
LU097053332¢Class | Capitalisation)
LU0970533674Class F Capitalisation)

YES

The objective of the Sub-Fund is to achieve a perémce, net of
fees, exceeding that of the benchmark indicater Baro MTS Global
+1% (EMTXGC Index), over the recommended investnpantod of
over three years.

The management company will mainly invest in pulsic quasi-
public debt from emerging countries in Asia, Latimerica, Central
and Eastern Europe, Africa and the Middle East wiib
preponderance of a specific regional area. Eligibbeintries are
selected according to a process set up by the reare&ag company
and based on qualitative and quantitative criteéflae management
company thereby selects what it considers to be bibet-quality
countries from among emerging countries and whashsuch, qualify
as "premium emerging countries".

The main selection criteria are:
* Macro-economic parameters (budget deficit, ratigpoblic

debt, etc.);
» Political stability;
* Rating.

From this selection, the manager will compile atfotio based on the
dynamic management of risk factors that are inHeten these
countries’ bond markets from an economic perspectiv

(i) credit risk, through a fundamental analysis basedhdicators
of emerging markets risk plus an analysis of texdinmarket
indicators;

(i) interest rate risk, by actively controlling the oai sensitivity
of the portfolio;

(i) volatility risk.

The respective allocation between the risk facierbased on an
analysis of the global economic and financial emwvinent and its
impact on emerging market bonds.

The Sub-Fund will mainly invest in debt instrumerats sovereign
issuers denominated in euros and/or other OECD tdesh
currencies with the following characteristics:

e public or assimilated public issuers from emergiogntries
located in Asia, Latin America, Central and Eastéumope,
Africa and the Middle East: up to 100%

* investment grade bonds (i.e. having a rating déast BBB-
by Standard & Poor's or at least Baa3 by Moody'sber
considered equivalent by the Investment Managengusi
similar credit criteria at the time of purchase. &ihthe
issuer is not rated, the rating condition shallflélled by
the issue): up to 100%

If an investment grade bond is downgraded to sub-



Sensitivity range

Efficient portfolio
management techniques

investment grade, the relevant asset will not bd saless
in the opinion of the Investment Manager, it ighe interest
of Shareholders to do so. Such sub-investment ggadets
may not exceed a total of 10% of the Sub-Fund’stass

e Maximum exposition per non-OECD country: 10%

The Sub-Fund may invest in debt instruments issbgdprivate
issuers on an ancillary basis.

The Sub-Fund may not invest in Mortgage or AssetkBd
Securities.

The Sub-Fund may invest in Credit Notes in accardanith article
41.1 of the 2010 Law.

The Sub-Fund may invest in securities denominatedurrencies
other than the euro. This portion of assets wiktesnatically be
hedged against the foreign exchange risk. Howethere may be a
residual foreign exchange risk due to imperfectgiragl

Between -10% and 10% of the net assets of the Sub-Fhay be
exposed to the stock market.

The Sub-Fund can also invest up to 10% of its Beéts in shares or
units of UCITS and/or other UClIs.

The Sub-Fund may hold liquid assets on an ancilteasis. The Sub-
Fund may, with the aim of investing its liquid asseinvest in
monetary UCls or UCIs invested in: 1) debt seasitivhose final or
residual maturity term, taking into account theafinial instruments
associated therewith, does not exceed 12 montt®), aebt securities
for which the rate is adapted, taking into accotime financial
instruments associated therewith, at least on@aa y

Between 0 and 8

The Sub-Fund may enter into temporary repurchasesactions and
reverse repurchase transactions (also known a®stepvithin the
prescribed limits. in order to (a) achieve the-Huind’s objective, (b)
manage the cash flow or (c) potentially createvarkege effect.

All assets received in the context of efficient thwio management
techniques should be considered as collateral hodld comply with
the following criteria:

* Any collateral received other than cash should kghl
liquid and traded on a regulated market or muéiat
trading facility with transparent pricing

» Collateral received should be valued on at leaddily basis
and assets that exhibit high price volatility skibulot be
accepted as collateral

» Collateral received should be of high quality

» Collateral received by the Sub-Fund should be dnyean
entity that is independent from the counterparty

* Collateral should be sufficiently diversified inrtes of
country, markets and issuers

* Non-cash collateral received should not be soldnvested
or pledged
» Cash collateral received should only be:

* placed on deposit with entities prescribedArticle
50(f) of the UCITS Directive,

* invested in high-quality government bend

* used for the purpose of reverse repo traiwas
provided the transactions are with credit institn§ subject
to prudential supervision and the Sub-Fund is &btecall at
any time the full amount of cash on accrued basis,

* invested in short-term momagrket funds
as defined in the Guidelines on a Common Definitadn
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Use of derivatives

Reference currency
Risk profile

European Money Market Fur

The Sub-Fund may, within the limits laid down iretprospectus,
invest in derivatives traded on regulated or OTCGkets when these
contracts are better suited to the management tolgear offer lower

trading costs. These instruments may include, tauhat restricted to:
futures, options, swaps, etc.

Each derivative instrument addresses a specifigihgdarbitrage or
exposure strategy aimed at:

(i) hedging the entire portfolio or certain classésissets (fixed
or floating-rate bonds) held in the portfolio agdinnterest rate
and/or equity market risks and/or foreign excharaje-risks;

(i) synthetically rebuild specific assets;

(i) increase the Sub-Fund's exposure to the ésterate risk
faced by the market;

(iv) exposing the Sub-Fund to equity risk, with tlaém of
protecting the portfolio under certain market cgofations.

The use of derivatives is limited to 100% of théd$und’s net assets.
EUR
Risk of capital lossas the Sub-Fund’'s capital is not guaranteed, the
subscriber may lose all or part of his initial istraent.
Interest-rate risk the Sub-Fund is subject to interest-rate riske Th
interest-rate risk is the risk that the value of tSub-Fund's
investment may decrease if interest rates rises,Tiunen interest
rates rise, the net asset value of the Sub-Fundfatiay
Credit risk relating to issuers of debt securitisese risks may stem
from an unexpected default risk or a downgradehin rating of an
issuer of a debt security. If an issuer’s credingis downgraded, the
value of its assets falls. Consequently, this mayse the net asset
value of the Sub-Fund to fall.
Discretionary risk the discretionary management style applied to the
Sub-Fund is based on the selection of securitiesaanexpectations
regarding the markets of the Sub-Fund's assetseTda risk that the
Sub-Fund may not be invested at all times in thst-performing
securities. The Sub-Fund's performance may thexdierlower than
the management objective. In addition, the nettagdae of the Sub-
Fund may have a negative performance.
Counterparty risk: the Sub-Fund may enter into financial derivative
transactions and into repurchase transactions Hret oontracts that
entail a credit exposure to certain counterpafieshe extent that a
counterparty defaults on its obligation, the Sulmd-may experience
a decline in the value of its portfolio.
Risk linked to investments in countries with entergconomiesthe
Sub-Fund may be exposed to emerging markets. Maikkt is
increased by any investment in emerging countriesrevupward and
downward market movements may be more pronouncednzore
sudden than on major international markets. Inugsin emerging
markets involves a high degree of risk due to thditipal and
economic situation of these markets, which maycaffee value of
the Sub-Fund's investments. Their operational aogersisory
conditions may differ from the standards prevailiog the major
international markets. Consequently, the Sub-Funétsasset value
may fall.
Credit risk relating to high yield securitiedigh yield bonds are
regarded as being predominately speculative. Invest in such
securities involves substantial risk. It is aimeédfically at investors
who are aware of the risks inherent to investingeourities with a
low or non-existent rating. These securities aress#d as
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Risk management method
Investor profile

"speculative" and have a higher risk of defauleythare likely to
suffer higher and/or more frequent variations itugtions and are not
always sufficiently liquid to be sold at all timas the best price. In
the event of bankruptcy of an issuer, the Sub-Fuag experience a
decline in the value of its portfolio.

Equity risk the Sub-Fund may be exposed to stock markets p%
of its assets. In the event of a decline of theealf such investments,
the Sub-Fund may experience a decline in the vaflits portfolio.
Exchange riskthe Sub-Fund may invest in transferable secsritie
denominated in currencies other than the referenceency. If a
currency falls against the euro, the net asseevalay fall. There is a
residual foreign exchange risk due to imperfecigiregl

Commitment approach
Investment horizon: > 3 years

The Sub-Fund is intended primarily for investorsiseg to diversify
their bond investments in emerging countries oetgdlte Eurozone
through an exposure to interest rates.

The reasonable amount to invest in this Sub-Furgknids on your

personal financial situation. To determine thisy yshould take into

account your personal assets and current requitsmemd also your

willingness to take risks or your wish to favoupraident investment.

You are also strongly advised to diversify yourdatments so as not
to expose them solely to the risks of this Sub-Fund

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees

Redemption fee
Conversion fee

Classes B and I: Maximum of 3% of the NAV applieaper share.
Class F: 0%

0%

0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee

Class B: Maximum 1.27% p.a., calculated quartarig based on the
average net assets of the Sub-Fund during the atbgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class I: Maximum 0.56% p.a., calculated quarterlg dased on the
average net assets of the Sub-Fund during the atdgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class F: None

The performance fee shall represent a maximum 086 2f the
difference between the performance of the Sub-Famd the
performance of the Euro MTS Global +1% (EMTXGC Irge
provided that the annual performance of the SubdF(after
deduction of all fees) is positive.

The performance is calculated by comparing the wiwi of the
assets of the Sub-Fund to the assets of a referemmk with a
performance identical to that of the Euro MTS Globd% and
registering the same variations in subscriptiordsr@ademptions as the
actual Sub-Fund.

A provision, or the recovery of the provision inethevent of
underperformance, is accounted for in each NAV waton. The
proportion of variable fees corresponding to rediéong is paid to the
manager.

The performance fees are calculated based on tte NAV in
December. The performance fee is payable annuallthé month
following the end of the year. The first refererpmriod will end on
the date of the last NAV in December 2013.
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Operating costs, including

the Management

Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Taxation of Shareholders

SALE OF SHARES

Subscription, redemption
and conversion

Share type/class

Valuation Day
Publication of the NAV

CONTACTS

Subscriptions,
redemptions and
conversions

No performance fees will be applicable to Class F.

Class B: 0.25% p.a. calculated quarterly and basetthe average net
assets of the Sub-Fund during the respective quavih a minimum
of no more than EUR 50,000 p.a.

Class I: 0.25% p.a. calculated quarterly and bagethe average net
assets of the Sub-Fund during the respective quavi a minimum
of no more than EUR 50,000 p.a.

Class F: 0.06% p.a. calculated quarterly and basetthe average net
assets of the Sub-Fund during the respective quarte

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetiddes of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipawation
and

- a subscription tax of 0.05% for Class B Sharesafrtl01%
for Class | and F Shares per annum (exemption basgets
invested in Luxembourg UCIs already subject to the
subscription tax)

Dividend or redemption payments in favour of the@holders may
be subject to a withholding tax in accordance whité provisions of
Council Directive 2003/48/EC of 3 June 2003 on texeof savings
income in the form of interest payments. If suchimpants are subject
to withholding tax, investors have the option of paying the tax if
they submit a certificate of exemption or an ausaiion for
exchange of information, in accordance with theico® made
available by the paying agent.

Shareholders are advised to seek advice from thgirconsultant
regarding the laws and regulations in force inrtlo@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in
Luxembourg before 11 a.m. on a valuation day wéllgrocessed on
the basis of the net asset value of the valuataynadter applying the
fees provided for in the prospectus. Subscriptiand redemptions
must be paid up no later than two Business Daykviihg the
applicable valuation day.

The Shares are capitalisation Shares (B, | andd$sek).
Shares are issued in dematerialised registered form

Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one ten thousandth shae, may be
issued.

Every Business Day in Luxembourg.

The net asset value can be consulted at the remgistifice of the
Company.

BNP Paribas Securities Services
33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax: +352 2696 9747
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Contact: BP2S TA Call Centre

Request for BNP Paribas Securities Services
documentation 33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax: +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.
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SUB-FUND: LA FRANCAISE AM FUND — LFP PROTECTAUX

OVERVIEW OF THE SUB-FUND

Investment Manager
ISIN code

Listed on Luxembourg
stock exchange

INVESTMENT POLICY

Objectives of the Sub-
Fund

Strategy of the Sub-Fund

Investment policy

Sensitivity range
Efficient portfolio

LA FRANCAISE DES PLACEMENTS, Paris
LU09705337571Class B Capitalisation)
LU0970533914Class | Capitalisation)
LU097053405ZClass F Capitalisation)

YES

The objective of the Sub-Fund is to deliver a digantly positive
performance by participating in the potential riselO-year interest
rates in the Eurozone, over the recommended inwsgtiperiod of
over two years.

For information purposes only, the index of the $uind is the JPM
Short German Bund Index (JFBERXEU Index).

The management of the Sub-Fund is based on activehaging short
positions on futures and/or forward contracts. Gtmally invested in
bonds denominated in euros and issued or guarabteéde French
State or a State having a rating of AAA by Standaréoor's or Aaa
by Moody's, the Sub-Fund will take short positiansfutures and/or
forward contracts in order to take advantage oépiiel rising interest
rates. In addition to a strategic short exposune, $ub-Fund also
attempts to capture the volatility of long-termesatn the Eurozone.

The management style aims to ensure that the fioldfdevelopment
is strongly correlated with the rise in long-terates while achieving
interim profits by closely monitoring positions.

The Sul-Fund will invest in debt instruments denominateceiros
and issued or guaranteed by the French State ate I&ving a rating
of AAA by Standard & Poor's or Aaa by Moody's or bensidered
equivalent by the Investment Manager using singladit criteria at
the time of purchase. When the issuer is not rabtexating condition
shall be fulfiled by the issue. If an investmentade bond is
downgraded to sub-investment grade, the relevesatasill not be
sold unless, in the opinion of the Investment Mamag is in the
interest of Shareholders to do so. Such sub-inve#trgrade assets
may not exceed a total of 10% of the Sub-Fund’stass

The Sub-Fund may invest 100% of its net assetsduorgties issued or
guaranteed by any Member State of the OECD.

The Sub-Fund will be primarily invested in publield and may
invest up to 20% in private debt.

The Sub-Fund may not invest in Mortgage or AssetkBd Securities
or Credit Notes.

The Sub-Fund can also invest up to 10% of its Beét® in shares or
units of UCITS and/or other UCls.

The Sub-Fund may hold liquid assets on an ancilbesis. The Sub-
Fund may, with the aim of investing its liquid dasseinvest in
monetary UCIs or UCIs invested in: 1) debt sesitivhose final or
residual maturity term, taking into account theafinial instruments
associated therewith, does not exceed 12 montt®), @ebt securities
for which the rate is adapted, taking into accotim financial
instruments associated therewith, at least on@aa y

Between -10 and 2
The Sub-Fund may enter into temporary repurchasesactions and
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management techniques reverse repurchase transactions (known as “repos”) in order to (
ensure the investment of the cash available (reveepo), (ii)
optimise the performance of the portfolio (secastilending), (iii)
establish an arbitrage position designed to pfiadin a widening rate
spread.
All assets received in the context of efficient thaio management
techniques should be considered as collateral hodld comply with
the following criteria:

* Any collateral received other than cash should kghl
liquid and traded on a regulated market or muéiat
trading facility with transparent pricing

» Collateral received should be valued on at leaddily basis
and assets that exhibit high price volatility skibulot be
accepted as collateral

» Collateral received should be of high quality

» Collateral received by the Sub-Fund should be dnyean
entity that is independent from the counterparty

e Collateral should be sufficiently diversified inrtes of
country, markets and issuers

* Non-cash collateral received should not be soldnvested
or pledged

» Cash collateral received should only be:
* placed on deposit with entities prescribedArticle
50(f) of the UCITS Directive,
* invested in high-quality government bend
* used for the purpose of reverse repo traiwas
provided the transactions are with credit institn§ subject

to prudential supervision and the Sub-Fund is &blecall at
any time the full amount of cash on accrued basis,

* invested in short-term negmarket funds as defined
in the Guidelines on a Common Definition of Eurapea
Money Market Funds

Use of derivatives The Sub-Fund may, within the limits laid down iretprospectus,
invest in derivatives traded on regulated or OTCkeis when these
contracts are better suited to the managementtolgear offer lower
trading costs. These instruments may include, teuhat restricted to:
futures, options, swaps, caps and floors.

Each derivative instrument addresses a specifigihgdarbitrage or
exposure strategy to (i) hedge the entire portfoticertain classes of
assets held within it against interest (ii) synitaly rebuild specific

assets (e.g. purchase of an inflation-linked bogairest a fixed-rate
bond), or (iii) increase the Sub-Fund's exposurenterest-rate risks
on the market.

The use of derivatives is limited to 100% of thd$und’s net assets.
Reference currency EUR
Risk profile Risk of capital lossas the Sub-Fund’'s capital is not guaranteed, the
subscriber may lose all or part of his initial istrment.
Discretionary risk the discretionary management style applied to the
Sub-Fund is based on the selection of securitielscemexpectations
regarding the markets of the Sub-Fund's assetseTha risk that the
Sub-Fund may not be invested at all times in thst-performing
securities. The Sub-Fund's performance may thexdierlower than
the management objective. In addition, the nettasdae of the Sub-
Fund may have a negative performance.
Interest-rate risk the Sub-Fund is subject to interest-rate riske Th
interest-rate risk is the risk that the value ok tlBub-Fund's
investment may decrease if interest rates rises,Thunen interest
rates rise, the net asset value of the Sub-Fundfatiay



Risk management method
Investor profile

Credit risk relating to issuers of debt securitilgese risks may stem
from an unexpected default risk or a downgradehi rating of an
issuer of a debt security. If an issuer’s credingis downgraded, the
value of its assets falls. Consequently, this mayse the net asset
value of the Sub-Fund to fall.

Counterparty risk the Sub-Fund may enter into financial derivative
transactions and into repurchase transactions Hret oontracts that
entail a credit exposure to certain counterparfiesthe extent that a
counterparty defaults on its obligation, the Sulmd-may experience
a decline in the value of its portfolio.

Commitment approach
Investment horizon: > 2 years

The Sub-Fund is intended primarily for investorglgeg to protect
themselves against a possible rise in long-terrarést rates in the
Eurozone and/or to benefit from any rise in longrténterest rates in
the Eurozone.

The reasonable amount to invest in this Sub-Furpknids on your

personal financial situation. To determine thisy yghould take into

account your personal assets and current requittsmemd also your

willingness to take risks or your wish to favoupraident investment.

You are also strongly advised to diversify yourdatments so as not
to expose them solely to the risks of this Sub-Fund

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees

Redemption fee
Conversion fee

Class B and I: Maximum of 3% of the NAV applicapler share.
Class F: 0%

0%

0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee
Operating costs, including

the Management

Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Class B: Maximum 0.82% p.a., calculated quartarig based on the
average net assets of the Sub-Fund during the atdgpeuarter. The
payment is due in the month following the end &f tfuarter.

Class I: Maximum 0.39% p.a., calculated quarterig dased on the
average net assets of the Sub-Fund during the aiépeuarter. The
payment is due in the month following the end &f tjuarter.

Class F: None

None

Class B: 0.20% p.a. calculated quarterly and basetthe average net
assets of the Sub-Fund during the respective quavih a minimum
of no more than EUR 50,000 p.a.

Class I: 0.20% p.a. calculated quarterly and bagethe average net
assets of the Sub-Fund during the respective quavih a minimum
of no more than EUR 50,000 p.a.

Class F: 0.06% p.a. calculated quarterly and basetthe average net
assets of the Sub-Fund during the respective quarte

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipawation
and

- asubscription tax of 0.05% for Class B Sharesar01%
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for Class | and IShare per annum (exention of net assel
invested in Luxembourg UCIs already subject to the
subscription tax)

Taxation of Shareholders Dividend or redemption payments in favour of theu®olders may
be subject to a withholding tax in accordance wiith provisions of
Council Directive 2003/48/EC of 3 June 2003 on taxaof savings
income in the form of interest payments. If suchimants are subject
to withholding tax, investors have the option ot paying the tax if
they submit a certificate of exemption or an autaiion for
exchange of information, in accordance with theico® made
available by the paying agent.

Shareholders are advised to seek advice from th&irconsultant
regarding the laws and regulations in force inrtlo@untry of origin
and residence.

SALE OF SHARES

Subscription, redemption Subscription, redemption and conversion orders ivede in

and conversion Luxembourg before 11 a.m. on a valuation day wallgrocessed on
the basis of the net asset value of the valuataynadter applying the
fees provided for in the prospectus. Subscriptiand redemptions
must be paid up no later than two Business Daykviolg the
applicable valuation day.

Share type/class The Shares are capitalisation Shares (B, | ands$sek).
Shares are issued in dematerialised registered form

Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one ten thousandth shae, may be

issued.
Valuation Day Every Business Day in Luxembourg.
Publication of the NAV The net asset value can be consulted at the registdfice of the
Company.
CONTACTS
Subscriptions, BNP Paribas Securities Services
redemptions and 33, rue de Gasperich

conversions L-5826 Hesperange

Tel: +352 2696 2030
Fax: +352 2696 9747
Contact: BP2S TA Call Centre

Request for BNP Paribas Securities Services
documentation 33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax: +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.
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SUB-FUND: LA FRANCAISE AM FUND — LFP EURO LIQUIDITY

OVERVIEW OF THE SUB-FUND

Investment Manager
ISIN code

Listed on Luxembourg
stock exchange

INVESTMENT POLICY

Objectives of the Sub-
Fund

Investment policy

LA FRANCAISE DES PLACEMENTS, Paris
LU0970534219Class B Capitalisation)
LU097053430(Class | Capitalisation)

YES

The objective of the Sub-Fund is to deliver a pemiance, net of fees,
equal to that of EONIA total return by seeking nerkpportunities
on short-term maturities.

The Sub-Fund will mainly invest in fixed or floagifrate European
bonds close to maturity, Treasury bills, commerpigbers, negotiable
debt instruments, and certificates of deposit.

The Sub-Fund will be invested primarily in secetiissued or
guaranteed by entities having a rating of at |éagt by Standard &
Poors or P-2 by Moody's or be considered equivalbnt the

Investment Manager using similar credit criteria tae time of

purchase. When the issuer is not rated, the ratimglition shall be
fulfilled by the issue. If an investment grade basdlowngraded to
sub-investment grade, the relevant asset will eogdid unless, in the
opinion of the Investment Manager, it is in the emest of

Shareholders to do so. Such sub-investment grasketsasnay not
exceed a total of 10% of the Sub-Fund’s assets.

The Sub-Fund may also invest in unrated debt diewsriof
comparable credit quality to those specified above.

The Sub-Fund may invest a portion of its assetssécurities
denominated in currencies other than the euro. pbiton of assets
will systematically be hedged against the foreigithange risk.
However, there may be a residual foreign excharigk due to
imperfect hedging.

The Sub-Fund shall only invest in financial instents with a
maximum term to maturity less than or equal to @rgeprovided that
the rate is adjustable within a maximum period 87 3ays. For
floating-rate instruments, the revision rate shobkl based on a
money market rate or a money market index.

The portfolioc’'s WAM (Weighted Average Maturity) igss than or
equal to 6 months.

The portfolio’s WAL (Weighted Average Life) is lefilsan or equal to
12 months.

The Sub-Fund can also invest up to 10% of its Beéts in shares or
units of Money market UCITS and/or other UCls.

The Sub-Fund may not invest in Mortgage or AssetkBd
Securities.

The Sub-Fund may invest in Credit Notes in accardanith article
41.1 of the 2010 Law.

The Sub-Fund may hold liquid assets on an ancilbeasis. The Sub-
Fund may, with the aim of investing its liquid asseinvest in
monetary UCls or UCIs invested in: 1) debt seasitivhose final or
residual maturity term, taking into account theafinial instruments
associated therewith, does not exceed 12 montt®), aebt securities
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Sensitivity range
Efficient portfolio
management techniques

Use of derivatives

Reference currency
Risk profile

for which the rate is adapted, taking into accotim financial
instruments associated therewith, at least on@aa y

Between 0 and 0.5

The Sub-Fund may enter into temporary repurchasesactions and
reverse repurchase transactions (also known assteprhe purpose
of these operations, limited to the achievementhef management
objective, will be to manage the cash flow or ptadly to obtain
leverage.

All assets received in the context of efficient thaio management
techniques should be considered as collateral hodld comply with
the following criteria:

* Any collateral received other than cash should kghif
liquid and traded on a regulated market or mutiialt
trading facility with transparent pricing

» Collateral received should be valued on at leaddily basis
and assets that exhibit high price volatility skibulot be
accepted as collateral

» Collateral received should be of high quality

* Collateral received by the Sub-Fund should be duean
entity that is independent from the counterparty

* Collateral should be sufficiently diversified inries of
country, markets and issuers

* Non-cash collateral received should not be soldhvested
or pledged

» Cash collateral received should only be:
* placed on deposit with entities prescribiedArticle
50(f) of the UCITS Directive,
* invested in high-quality government dsn
* used for the purpose of reverse repo traitss
provided the transactions are with credit institn§ subject

to prudential supervision and the Sub-Fund is &blecall at
any time the full amount of cash on accrued basis,

* invested in short-term mgnmarket funds as
defined in the Guidelines on a Common Definition of
European Money Market Funds.

The Sub-Fund may, within the limits laid down iretprospectus,
invest in derivatives traded with firm or conditarterm, when their
underlying asset has a direct or correlated fir@n@alationship with
an asset held in the portfolio, either with theeakive of hedging or
increasing the exposure of the portfolio, withouteling

overexposure.

The Sub-Fund will preferably use regulated markeiisreserves the
right to conclude OTC contracts when they are bedtéted to the
management objective or offer lower trading costs.

The Sub-Fund reserves the right to trade on allogeen and
international markets.

The use of derivatives is limited to 100% of théd$Fwund’s net assets.
EUR

Risk of capital lossas the Sub-Fund's capital is not guaranteed, the
subscriber may lose all or part of his initial istrment.

Interest-rate risk the Sub-Fund is subject to interest-rate riske Th
interest-rate risk is the risk that the value of tiSub-Fund's
investment may decrease if interest rates rise.

The Sub-Fund may be exposed to short term negafiefels in
adverse market conditions.

Thus, when interest rates rise, the net asset wdliiee Sub-Fund may
fall.

Exchange riskthe Sub-Fund may invest in transferable secsritie
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Risk management method
Investor profile

denominated in currencies other than the referenceency. If a
currency falls against the euro, the net asseevalay fall. There is a
residual foreign exchange risk due to imperfecigiregl

Credit risk relating to issuers of debt securitisese risks may stem
from an unexpected default risk or a downgradehin rating of an
issuer of a debt security. If an issuer’s credingis downgraded, the
value of its assets falls. Consequently, this mayse the net asset
value of the Sub-Fund to fall.

Discretionary risk the discretionary management style applied to the
Sub-Fund is based on the selection of securitiesaanexpectations
regarding the markets of the Sub-Fund's assetseTda risk that the
Sub-Fund may not be invested at all times in thst-performing
securities. The Sub-Fund's performance may thexdferlower than
the management objective. In addition, the nettasdae of the Sub-
Fund may have a negative performance.

Counterparty risk the Sub-Fund may enter into financial derivative
transactions and into repurchase transactions Hret oontracts that
entail a credit exposure to certain counterparfiesthe extent that a
counterparty defaults on its obligation, the Sulmd-may experience
a decline in the value of its portfolio.

Commitment approach
Investment horizon: 3 to 6 months

The Sub-Fund is intended for investors seeking monarket
exposure.

The reasonable amount to invest in this Sub-Funmkids on your

personal financial situation. To determine thisy yshould take into

account your personal assets and current requittsmemd also your

willingness to take risks or your wish to favoupraident investment.

You are also strongly advised to diversify yourdatments so as not
to expose them solely to the risks of this Sub-Fund

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees

Redemption fee
Conversion fee

Class B and I: Maximum of 3% of the NAV applicapler share.

0%
0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee

Operating costs, including
the Management
Company fee¢

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Class B: Maximum 0.30% p.a., calculated quartarig based on the
average net assets of the Sub-Fund during the aiépeuarter. The
payment is due in the month following the end &f tjuarter.

Class I: maximum 0.12% p.a., calculated quarteng based on the
average net assets of the Sub-Fund during the aiépeuarter. The
payment is due in the month following the end &f tjuarter.

None

0.09% p.a. calculated quarterly and based onvbheage net assets of
the Sub-Fund during the respective quarter, witlmisimum of no
more than EUR 100,000 p.a.

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipawation
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and

- a subscription tax of 0.01% for Class B Sharesafrtl01%
for Class | Shares per annum (exemption of neetass
invested in Luxembourg UCIs already subject to the
subscription tax).

Taxation of Shareholders Dividend or redemption payments in favour of theu®olders may
be subject to a withholding tax in accordance wfith provisions of
Council Directive 2003/48/EC of 3 June 2003 on taxaof savings
income in the form of interest payments. If suchimants are subject
to withholding tax, investors have the option ot paying the tax if
they submit a certificate of exemption or an autaiion for
exchange of information, in accordance with theico® made
available by the paying agent.

Shareholders are advised to seek advice from th&irconsultant
regarding the laws and regulations in force inrtle@untry of origin
and residence.

SALE OF SHARES
Subscription, redemption Subscription, redemption and conversion orders ivede in
and conversion Luxembourg before 11 a.m. on a valuation day wéllgsocessed on

the basis of the net asset value of the valuataynadter applying the
fees provided for in the prospectus. Subscriptiand redemptions
must be paid up on the date of calculation of tieasset value.

Share type/Class The Shares are capitalisation Shares (B, | classes)
Shares are issued in dematerialised registered form

Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one ten thousandth shae, may be

issued.
Valuation Day Every Business Day in Luxembourg.
Publication of the NAV The net asset value can be consulted at the registdfice of the
Company.
CONTACTS
Subscriptions, BNP Paribas Securities Services
redemptions and 33, rue de Gasperich

conversions L-5826 Hesperange

Tel: +352 2696 2030
Fax: +352 2696 9747
Contact: BP2S TA Call Centre

Request for BNP Paribas Securities Services
documentation 33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax: +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.
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SUB-FUND: LA FRANCAISE AM FUND — LFP RENDEMENT GLOABL 2020 - USD

OVERVIEW OF THE SUB-FUND

Investment Manager
ISIN code

Listed on Luxembourg
stock exchange

INVESTMENT POLICY

Objectives of the Sub-
Fund

Management objective of
the Master-Fund

Benchmark indicator of
the Master-Fund

Benchmark indicator of

LA FRANCAISE DES PLACEMENTS, Paris
LU1012601354lass R USD - Capitalisation
LU101260194Class D USD - Distribution

LU1043188942 Class | USD — Capitalisation

Yes

The objective of the Sub-Fund is to outperform (okefees) the US
Treasury Note 2.625% 15/11/2020 [US912828PC88] rimafuin

2020 over the recommended investment period of afsyérom the
launch date of the Sub-Fund until 31 December 2020.

The Sub-Fund is a feeder fund of LFP Rendement &18620, as
further described below (the « Master-Fund ») aiiltl at all times
invest at least 85% of its assets in the MastedFun

The Sub-Fund may invest up to 15% of its assets in
- ancillary liquid assets

- derivative instruments for hedging purposes only
The Sub-Fund will invest in the F Share Class efMaster-Fund.

The objective of the Master-Fund F share class isutperform (net
of fees) the US Treasury Note 2.625% 15/11/20209[12828PC88]
over the recommended investment period of 7 yeara the launch
date of the Master-Fund until 31 December 2020.

The profitability of the Master-Fund comes from thalue of the
accrued coupons of the bonds in the portfolio drel ariations in
capital due to the fluctuation in interest rates.

The management objective of the Master-Fund is badeon the
realisation of market assumptions set by its manageent
company. It is not a guarantee of the Master-Fund'seturn or
performance.

The performance of the Sub-Fund and of the MastexdFwill not be
equal due to, in particular, costs and expensastied by the Sub-
Fund, the reference currency of the Sub-Fund diffefrom that of
the Master-Fund and the potential investments nivatves by the
Sub-Fund.

The Master-Fund is not linked to a benchmark. Therage time to
maturity of the bond portfolio is around 7 yearsnfr the date it was
launched. The average time to maturity drops ea&eln to reach that
of a monetary investment in 2020he Master-Fund is exposed to
credit risk.

For information purposes only, the Master-Fund’ghotder can refer
to the performance of the US Treasury Note 2.6258/d 112020
[US912828PC88].

For information purposes: average actuarial yieldia27 September
2013: 2.015%.

US Treasury Notes are long term fixed income séearissued by the
US Treasury. US T-Notes maturity ranges from 18Gqears.

The Sub-Fund is not linked to a benchmark.
However, for information purposes only, the Shatgéiomay refer to
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the Sub-Fund

General information about
the Master Fund

Modified duration range

Investment policy of the
Master Fund

the performance of the US Treasury Note 2.625% 1¥30R0
[US912828PC88].

The Master-Fund is a mutual fund (« FCP ») inccafeat in France.
It was established on 28 September 2013 and isordzdid and
regulated by the “Autorité des marchés financie(the « AMF ») as
a UCITS.

The management company of the Master-Fund is LacBise des
Placements, a simplified stock company incorporatedier the

French law, authorised orf' Tuly 1997 and regulated by the AMF as

a management company (ref. number GP 97-76). Tdisteeed office
of La Frangaise des Placements is 173, boulevausdtiaann, 75008
Paris (France).

The Master-Fund’s prospectus and financial statésnamne made
available to the unitholders on the website of LanEaise des
Placementsvww.lafrancaise-am.coror at its registered office. They
are also available at the registered office of tianagement
Company.

Any information relating to the Master-Fund may digtained from

La Francaise des Placements by contacting the MagBepartment

by telephone +33(0)1 44 56 10 00 or by e-mabntact-

valeursmobilieres@lafrancaise-am.com

The Master-Fund and the Sub-Fund will have takeprapiate
measures to coordinate the frequency and timingA¥ calculation
and publication in order to avoid market timingtieir units/Shares,
as the case may be, preventing arbitrage oppddanit

The Master-Fund and the Sub-Fund have enteredaimtagreement
providing for the Sub-Fund’'s access to informataomd documents
about the Master-Fund.

Between 6 and O (decreasing over time).

To achieve the investment objective, the Masterdrisninvested in
interest rate products: fixed or floating-rate b@nconvertible bonds,
debt securities and money market instruments (Nelglet debt
securities, Treasury bills, Treasury notes, comiakr@apers,
certificates of deposit).

The investment strategy involves the discretiomragnagement of a
portfolio of bonds issued by private or public &a8, maturing on or
before 31 December 2020.

The strategy is not limited to bond carrying; theamagement
company of the Master-Fund may use arbitrage inethent of new
market opportunities or an increased risk of deféayl one of the
issuers in the portfolio.

During the subscription period, the portfolio masagnt will be
active in order to manage overall exposure by meahsisk
management.

The management of the Master-Fund is mainly basedthe
management team's in-depth knowledge of the selexbenpanies’
balance sheets and the fundamentals of soverelgn de

The portfolio is invested up to 100% in bonds amtideo negotiable
debt securities with the following characteristics:

- issued by public or private-sector bodies,

- investment grade: rating above or equal to BBBtagdard &
Poor's) or Baa3 (Moody’s) [0-100%], high yield (spkative): rating
lower than BBB- or Baa3 [0-100%], no rating [0-10j0%

- all economic sectors,

- OECD countries (all zones): [0-100%], non-OECDuninies
(emerging countries) [0-30%].
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Investment in convertible bonds is limited to maxim 30% of net
assets.

There is an indirect equity risk due to the expestr convertible
bonds; the Master-Fund may be exposed to equitieh market caps
and all economic sectors up to maximum 10% of #teansets.

The Master-Fund will invest in securities denoméukin euros and/or
US dollars and/or pounds sterling. In so far asseurities are not
denominated in euros, the Master-Fund will systérally hedge the
exchange risk. There may however be a residuakcaoyr exchange
risk due to imperfect hedging.

The selection of securities is based on a bottomapproach and
focuses on the financial situation, debt structarel cash flow
statements of issuers to avoid default situatidviereover, issuers
with high repayment rates and junior subordinatedueés are
preferred.

The Master-Fund may also invest up to 10% in shareanits of
UCITS and/or other UCIs. The Master-Fund may inwestiCITS of
the Management Company or a related company.

On an exceptional and temporary basis in the ekt significant
number of redemption requests, the Master-Fund maypw cash up
to a limit of 10% of its net assets.

The Master-Fund will preferably use derivative ingtents traded on
regulated markets but reserves the right to emter ©TC contracts
where these contracts are better suited to thesiment objective or
offer lower trading costs.

The Master-Fund reserves the right to trade onEallopean and
international futures markets.

The Master-Fund may hedge and/or expose the portfeia
derivatives instruments such as futures, forwasgtipns, rate swaps,
currency swaps, foreign exchange forwards, Credifablit Swaps
(CDS on indices or CDS on single underlying asgstons), Non
Deliverable Forward. The Master-Fund may mainlyeiaéne on
interest rate and/or currency futures markets deoto hedge and/or
expose the portfolio to interest rate and credik,riequities and to
hedge exchange rate risk.

The Master-Fund may trade in any futures or optassong as their
underlying assets have a direct or correlated €i@rrelationship
with a portfolio asset, used for both hedging amgosure of the
portfolio.

OTC transaction counterparties will be first-cldssancial entities
domiciled in OECD Member States.

These counterparties do not have discretionary sieeimaking
powers over the management of the assets underlyinglerivative
financial instruments.

The securities received as collateral will be gowegnt bonds and/or
cash.

The Master-Fund may invest in securities with endeeldderivatives
(such as convertible bonds, warrants, EMTN) in ptdéhedge and/or
expose the portfolio to interest rates (indiceqiy and credit risk.

The Master-Fund reserves the right to make depositp to 10% in
order to manage its cash flow.

The Master-Fund reserves the right to temporaielydw cash up to a
limit of 10% of its net assets.

Taking into account the investment strategy impletee, the Master-
Fund's risk profile is strongly tied to the selentiof speculative
securities which may represent up to 100% of tisetasand therefore
include default risk. The Master-Fund's risk peofilaries over time;
the exposure to different risk factors graduallycrdases as the
investment period approaches its maturity.

As the Master-Fund approaches maturity and depgndim the
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Reference currency of the
Sub-Fund

Risk profile of the Sub-
Fund / Master-Fund

prevailing market conditions, its management compahall opt
either to continue the investment strategy, merige another UCITS
or liquidate the Master-Fund, subject to the ANMdpproval.

Master Fund Subscription Period: The Master Furall siccept no
subscription after 30 September 2014 at 11:00 @lra."Master Fund
Subscription Period"). Consequently, as a feeded fof the Master-
Fund, no subscriptions will be accepted in the Bubd after 29
September 2014 at 16:00 p.m..

usb

As a feeder fund of the Master-Fund, the Sub-Fuilido& subject to
the same risks incurred at the level of the MaBtard as described
below:

Risk of capital lossInvestors are advised that their capital is not

guaranteed and may therefore not be returned o.the

Discretionary risk The discretionary management style applied to the

Master-Fund is based on the selection of securéties interest rate
market expectations. There is a risk that the Ma&ted may not be
invested at all times in the best-performing sem&i The Master-
Fund's performance may therefore be lower than itivestment
objective. In addition, the net asset value of khaster-Fund may
have a negative performance.

Interest-rate risk The Master-Fund is subject to interest-rate dak
European and international markets. The interdst niak is the risk
that the value of the Master-Fund's investmentsedees if interest
rates rise. Thus, when interest rates rise, theass¢t value of the
Master-Fund may fall.

Credit risk relating to issuers of debt securiti#ese risks may arise
from a downgrading of the credit rating of an issoledebt securities,
which could decrease the Net Asset Value.

Default risk relating to issuers of debt securitid$e default risk is
the risk related to solvency of the entity whichued the securities.
This risk is even greater should the Master-Funveshin speculative
or unrated securities which could lead to an irseddevel of risk of
the net asset value of the Master-Fund decreasitig doss of capital.
Risk associated with investments in (speculatiigh-field securities:
This Master-Fund should be considered speculatives aimed
specifically at investors who are aware of the gigkherent to
investing in securities with a low or non-existerating. These
securities are classed as "speculative" and haveglaer risk of
default; they are likely to suffer higher and/or mmofrequent
variations in valuations and are not always sudfitly liquid to be
sold at all times at the best price. The valuehef Master-Fund may
therefore be lower when the value of these seeasriti the portfolio
falls.

Risk arising from investing in non-OECD countriesmérging

countries): The Master-Fund may be exposed up to 30% in non-

OECD countries. Market risk is amplified by any éstment in non-
OECD countries where upward and downward market emants
may be stronger and more sudden than on major natienal
markets.

Investing in non-OECD countries involves a high réegof risk due
to the political and economic situation of theserkats, which may
affect the value of Master-Fund's investments. Thperational and
supervisory conditions may differ from the standgpdevailing on the
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Risk management method
of the Master-Fund

Risk Management methof
of the Sub-Fund :

major international markets. In addition, investing on thesarkets
entails risks due to the restrictions imposed aeifm investments,
counterparties, the higher market volatility, theelay in
settlements/deliveries as well as the limited liiftyi of some lines
contained in the Master-Fund's portfolio. The neted value of the
Master-Fund may fall as a consequence.

Counterparty risk This is linked to the signature of financial
derivatives traded on OTC markets: this is the tiiskt a counterparty
may default in payment. Thus, the default of a texparty may lead
to a decline in the Net Asset Value.

Risk associated with holding convertible bond$ie Master-Fund
may be exposed up to 30% in convertible bonds. Valkee of
convertible bonds depends to some extent on théutswo of the
prices of their underlying equities. Changes inuhéderlying equities
may lead to a fall in the Master-Fund's net asaktev

Exposure to equity risk shall be limited to maximdgo of the net
assets.

Exchange riskThe Master-Fund may invest in transferable séesri
denominated in currencies other than the referencency and will
always hedge the exchange risk. There may howeses besidual
currency exchange risk due to imperfect hedging &t asset value
of the Master-Fund may fall as a consequence

The reference currency of the Sub-Fund and of thestét-Fund is
different: the reference currency of the Sub-Fusd$D whereas the
base currency of the Master-Fund is EUR.

Approach using the VaR method

The Master-Fund uses a risk management processhwhakes it
possible to evaluate the exposure of the MastedFun market,
liquidity and counterparty risk, as well as to ather forms of risk
which are relevant, including operational risk.

Calculation of overall exposure

Within the context of the risk management procedtine Master-
Fund's overall exposure is measured and checkaddordance with
the absolute value-at-risk (VaR) method.

In financial mathematics and in financial risk mgement, the value
at risk is a measure predominantly used for rislos$ on a particular
portfolio of financial assets.

The VaR is calculated with a unilateral confidemeterval at 99%
and for a retention period of 20 days.

The Master-Fund’s VaR is limited to an absolute aRculated on
the basis of the its net asset value and doesxueted a maximum
VaR limit determined by the Management Company,levkaking

into account the Master-Fund's investment poliay ask profile. The
maximum limit is set at 20%.

The Master-Fund may use derivatives to generateegpesure and
thus expose the level of its net assets. Depenatinthe direction of
itstransactions, the effect of decreases or inese@sthe derivative’s
underlying assets may be magnified, leading torgeladecrease or
increase in the net asset value of the Master-Fund.

The average leverage of the sub-fund, under normafket
conditions, calculated as the sum of the notiorwdlghe financial
derivative instruments used, may not exceed 100%hefMaster
Fund’s net asset value.,

This disclosed expected level of leverage is nt¢nided to be an
additional exposure limit for the Master-Fund.

Commitment approach
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Investor profile

Investment horizon: until 31 December 2020
The Sub-Fund is aimed at investors seeking to tnvelsonds with a
minimum investment horizon up until 31 December@02

Subscribers are informed that their main goal is tokeep their
investment up until 31 December 2020 in order to beefit from
the best conditions regarding actuarial yield offeed by the Sub-
Fund.

The reasonable amount to invest in this Sub-Furgknids on the
investor’'s personal financial situation. To deterenithis, investors
should take into account their personal assets andent
requirements, and also their willingness to tak&sior their wish to
favour a prudent investment. Investors are alsongty advised to
diversify their investments so as not to exposentkelely to the risks
of this Sub-Fund.

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees

Redemption fee
Conversion fee

Class R, D and |: Maximum of 4% of the NAV appbtaper share.

0%
0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee

Indirect fees (subscription,
redemption and
management fees)
Operating costs, including
the Management
Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Taxation of Shareholders

Class R: Maximum 1.10% p.a., calculated quartaeng based on the
average net assets of the Sub-Fund during the atdgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class D: maximum 1.10% p.a., calculated quartemty lsased on the
average net assets of the Sub-Fund during the atbgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class | (capitalisation or distribution): maximum.58% p.a.,
calculated quarterly and based on the averagessetsaof the Sub-
Fund during the respective quarter. The paymeduésin the month
following the end of the quarter.

None
No fees on subscription and redemptions
Management fees : 0,05% of the Master-Fund ShiagsC

0,20% p.a. calculated quarterly and based onvbheage net assets of
the Sub-Fund during the respective quarter.

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetiddes of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipovation
and

- a subscription tax of 0.05% for Class R and D Shaper
annum (exemption of net assets invested in Luxemgbou
UCls already subject to the subscription tax).

Dividend or redemption payments in favour of the@holders may
be subject to a withholding tax in accordance whité provisions of
Council Directive 2003/48/EC of 3 June 2003 on texeof savings
income in the form of interest payments. If suchimants are subject
to withholding tax, Investors have the option of paying the tax if
they submit a certificate of exemption or an ausaiion for
exchange of information, in accordance with theicm® made
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SALE OF SHARES

Subscription, redemption
and conversion

Share type/Class

Initial subscription price

Valuation Day

Publication of the NAV

Initial subscription price

CONTACTS

Subscriptions,
redemptions and
conversions

available by the paying ant.

Shareholders are advised to seek advice from thgirconsultant
regarding the laws and regulations in force inrtle@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in
Luxembourg prior to 16:00. p.m on the day precedhng Valuation
Day will be processed on the basis of the Net AS&dtie of the
Valuation Day after applying the fees provided ifothe Prospectus.
Subscriptions and redemptions must be paid up tev than three
Business Days following the applicable ValuatioryDa

The Sub-Fund will be closed to all Investors as &9 September
2014 at 16:00 p.m.From this date, only subscriptions preceded by a
redemption on the same day for the same numbehafeS, for the
same Net Asset Value and by the same Shareholdebenexecuted.

No minimum initial subscription amount is applicalfor the R and D
Shares classes.

The R Shares are capitalisation Shares and the &reShare
distribution Shares.

A minimum initial subscription amount is applicalite the following
Classes of Shares:

Institutional Shares class (capitalisation or distion): USD 100,000
Shares are issued in dematerialised registered form

Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one thousandth of @&shaay be issued.
The Institutional Share classes (capitalisationdistribution) issue
Shares at an initial price of USD 1000,- per Share.

Every Business Day in Luxembourg and in Paris.

Net asset value of the Master-Fund

In the interest of Shareholders, during the subscption period up
until 30 September 2014, the Master-Fund will be JVaed at the
ask price; beyond this period ending on 30 Septemb&014, the
Master-Fund will be valued at the bid price.

The Net Asset Value can be consulted at the registeffice of the
Company.

LU1012601354 Class R — Capialisation - USD : USD,10
LU1012601941 Class D — Distribution - USD : USD 100
LU1043188942 Class | USD — Capitalisation: USD 1,600

BNP Paribas Securities Services
33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax: +352 2696 9747

Contact: BP2S TA Call Centre
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Request for BNP Paribas Securities Services
documentation 33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax: +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.
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SUB-FUND: LA FRANCAISE AM FUND — LFP RENDEMENT GLOBL 2022

OVERVIEW OF THE SUB-FUND

Investment Manager
ISIN code

Listed on Luxembourg
stock exchange

INVESTMENT POLICY

Objectives of the Sub-
Fund

Management objective of
the Master-Fund

LA FRANCAISE DES PLACEMENTS, Paris
LU1114238576 Class D EUR — Distribution
LU111423865%lass T EUR — Distribution
LU111423873%lass D USD Hedged- Distribution
LU1114238818&Class R USD Hedged — Capitalisation
LU1114238907 Class | USD Hedged — Capitalisation
LU111423903&lass D SEK Hedged — Distribution
LU111423911Class R SEK Hedged — Capitalisation
LU1114239202 Class | SEK Hedged — Capitalisation

Yes

The objective of the Sub-Fund is to outperform (ofefees) over the
recommended investment period of 8 years fromahadh date of the
Sub-Fund until 31 December 2022, the 2022 debeisdy the below
countries:

- Germany in EUR for the Euro-denominated shares

- The United States of America in USD for the USD-
denominated shares

- Kingdom of Sweden in SEK for the SEK-denominateareb
The Sub-Fund is a feeder fund of LFP Rendement &18622, as

further described below (theMaster-Fund ») and will at all times
invest at least 85% of its assets in the MasterdFun

The Sub-Fund may invest up to 15% of its assets in
- ancillary liquid assets

- derivative instruments for hedging purposes only
The Sub-Fund will invest in the F unit class of Master-Fund.

The objective of the Master-Fund F unit class istgperform (net of
fees) the OAT 2.25% October 2022 [FR0011337880] over the
recommended investment period of 8 years fromdbadh date of the
Master-Fund until 31 December 2022.

The profitability of the Master-Fund comes from thelue of the
accrued coupons of the bonds in the portfolio drel variations in
capital due to the fluctuation in interest rated aredit spreads.

The management objective of the Master-Fund is badeon the
realisation of market assumptions set by its manageent company.
It is not a guarantee of the Master-Fund'’s return @ performance.

The performance of the Sub-Fund and of the MastedFwill not be
equal due to, in particular, costs and expensesried by the Sub-
Fund and the currency hedging of the classes of Shb-Fund
denominated in a currency other than the referenreency of the
Sub-Fund.
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Benchmark indicator of The Maste-Fund is not linked to a benchmark. The average tior
the Master-Fund maturity of the bond portfolio is around 8 yearsnfr the date it was
launched. The average time to maturity drops eael t reach that of
a monetary investment in 202Phe Master-Fund is exposed to credit
risk.
For information purposes only, the Master-Fund’ghotder can refer
to the performance of the OAT 2.25% October 202R(©:11337880].
For information purposes, average actuarial yieldanl7 June 2014:
1.43%.
OAT are long-term fixed income securities issued Fygnce. OAT
maturity ranges from 7 to 30 years.

Benchmark indicator of The Sub-Fund is not linked to a benchmark.
the Sub-Fund However, for information purposes only, the Shald&iomay refer to
the performance of:

- The Bund 1.5% September 2022 [DE0001135499] for EUR
denominated Shares. For information purposes, geera
actuarial yield as at 17 June 2014: 1.09%. Bunelsha
fixed-rate or inflation-linked debt securities issiby the
German Finance Agency maturing in 10 to 30 yeads an
redeemed at maturity.

- The US-TreasuryL.625% November 2022 [US912828TY62]
for USD-denominated Shares. For information purppse
average actuarial yield as at 17 juin 2014: 2.50%.
Treasury Notes are the fixed-rate debt securisigsdad by the
US Treasury maturing in 2 to 10 years and redeehed
maturity.

- The Swedish bond 3.5% June 2022 [SE0003784461] for
SEK-denominated Shares. For information purposesage
actuarial yield as at 17 juin 2014: 1.62%. The Saled
Government Bonds are the fixed-rate debt secuiggsed by
the Swedish National Debt Office maturing in 2 fbykars
and redeemed at maturity.

General information about

the Master-Fund The Master-Fund is a mutual fundR&P ») incorporated in France. It

was established on September thé", 17014 and is authorized and
regulated by théutorité des marchés financie(the «<AMF ») as a
UCITS.

The management company of the Master-Fund is Lackise des
Placements, a simplified stock company incorporateder French
law, authorised on *1July 1997 and regulated by the AMF as a
management company (ref. number GP 97-76). Thetezgd office of
La Francaise des Placements is 173, boulevard Heunss 75008
Paris (France).

The Master-Fund’'s prospectus and financial statésneme made
available to the unitholders on the website of Laan€Eaise des
Placementsvww.lafrancaise-am.conor at its registered office. They
are also available at the registered office ofMfamagement Company.

Any information relating to the Master-Fund maydi#ained from La
Francaise des Placements by contacting the Matk&epartment by
telephone +33(0)1 44 56 10 00 or by e-maitontact-
valeursmobiliéres@lafrancaise-am.com

The Master-Fund and the Sub-Fund will have takeprgpiate
measures to coordinate the frequency and timinyA¥ calculation
and publication in order to avoid market timingleir units/Shares, as
the case may be, preventing arbitrage opportunities

The Master-Fund and the Sub-Fund have enteredaintagreement
providing for the Sub-Fund’s access to informateomd documents
108



Modified duration range

Investment policy of the
Master-Fund

about the Master-Fund. Such agreement will be nedglable to
Shareholders free of charge upon request.

Between 8 and 0 (decreasing over time).

The investment strategy involves the discretiomaanagement of a
portfolio of bonds issued by private or public &a8, maturing on or
before 31 December 2022.

The strategy is not limited to bond carrying; thamagement company
of the Master-Fund may use arbitrage in the evénbew market
opportunities or an increased risk of default bg ohthe issuers in the
portfolio.

During the subscription period, the portfolio maeagnt will be
active in order to manage overall exposure by meahsrisk
management.

The management of the Master-Fund is mainly basad the
management team's in-depth knowledge of the selectenpanies’
balance sheets and the fundamentals of soverelgn de

To achieve the investment objective, the MasterdFisninvested in
interest rate products: fixed or floating-rate bendonvertible bonds,
debt securities and money market instruments (Nelgjet debt
securities, treasury bills, treasury notes, comiaepapers, certificates
of deposit) of all economic sectors.

The portfolio is invested in entities from:

- public and/or private-sector of OECD countriesl[ID%].
- public sector of non-OECD countries [0-100%)].

- private sector of non-OECD countries [0-50%].

The allocation between private and public debtas predetermined
and will be decided regarding the market opporiesit

The Master-Fund will be invested up to 100% in:eisivnent grade
rated issues [rating above or equal to BBB- (Stethda Poor's) or
Baa3 (Moody’s)]; high yield (speculative): ratingwer than BBB- or
Baa3 [0-100%].

When the issue is not rated, the issuer’'s ratingll de used. No
investments shall be made in issues where therigsnet rated.

The management company of the Master-Fund willralyt solely on
agency ratings but will also conduct its own credialysis to
determine in which securities to invest. When co&shg an
investment, it will undertake an analysis in acemk with its
investment process.

This analysis is based, in particular, on the faiansituation of the
company, its strategy, its growth prospects as \aslithe growth
prospects of its business line and inherent regryjatsk.

Investment in convertible bonds is limited to maxim 30% of net
assets.

There is an indirect equity risk due to the expesto convertible
bonds; the Master-Fund may be exposed to equifieli market caps
and all economic sectors up to maximum 10% of #teansets.

The Master-Fund will invest in securities denoméohin euros and/or
US dollars and/or pounds sterling. In so far as dbeurities are not
denominated in euros, the Master-Fund will systerally hedge the
exchange risk. There may however be a residuakpayr exchange
risk due to imperfect hedging.

The selection of securities is based on an appréacising on the
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financial situation, debt structure and cash flostesnents of issuers
avoid default situations. Moreover, issuers witghhrepayment rates
and senior subordinated issues are preferred.

The Master-Fund may also invest up to 10% in sharesnits of
UCITS and/or other UClIs. The Master-Fund may inviesUCITS
managed by the Management Company or a relatedaigmp

Taking into account the investment strategy impletee, the Master-
Fund's risk profile is strongly tied to the selentiof speculative
securities which may represent up to 100% of its aesets and
therefore include default risk. The Master-Fund&k profile varies
over time; the exposure to different risk factoradyally decreases as
the investment period approaches its maturity.

On an exceptional and temporary basis in the ewér significant
number of redemption requests, the Master-Fund lmeasow cash up
to a limit of 10% of its net assets.

The Master-Fund reserves the right to make depositg to 10% in
order to manage its cash flow.

The Master-Fund will preferably use derivative instents traded on
regulated markets but reserves the right to emter OTC contracts
where these contracts are better suited to thesiment objective or
offer lower trading costs. The Master-Fund resethesright to trade
on all European and international futures markets.

The Master-Fund may use derivatives instrument$ @ag futures,
forwards, options, rate swaps, currency swaps,igoreexchange
forwards, credit default swaps (CDS on single ulyitey asset
options), non-deliverable forwards.

The Master-Fund may mainly intervene for hedging/anexposure
purposes on interest rate and/or credit derivativerkets and for
hedging purposes on currency derivative markets.

The Master-Fund may trade in any futures or opt@asmdong as their
underlying assets have a direct or correlated &iemelationship with
a portfolio asset, used for both hedging and exgostithe portfolio.

OTC transaction counterparties will be first-cldgsancial entities
domiciled in OECD Member States.

These counterparties do not have discretionary secimaking
powers over the management of the assets undergmglerivative
financial instruments.

The securities received as collateral will be gowegnt bonds and/or
cash.

The Master-Fund may invest in securities with endegedderivatives
(such as convertible bonds, warrants, EMTN) in ptdehedge and/or
expose the portfolio to interest rates (indiceqliy and credit risk.

The Master Fund overall derivative exposure wilt erceed 100% of
its net assets.

As the Master-Fund approaches maturity and depgndin the
prevailing market conditions, its management corgpsall opt either
to continue the investment strategy, merge withtlzeroUCITS or
liquidate the Master-Fund, subject to the AMF'srapal.

Master Fund Subscription Period: The Master-Funall sficcept no
subscription after 30 September 2016 at 11:00 @hwa."Master Fund
Subscription Period'). Consequently, as a feeder fund of the Master-
Fund, no subscriptions will be accepted in the Bubd after 29
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Fee structure of the
Master-Fund

Reference currency of the
Sub-Fund

Risk profile of the Sub-
Fund / Master-Fund

September 2(6 at4:00 p.m

Performance fee:None

Transaction fees:
- Shares: 0.40% (with a minimum of EUR 120)
- Convertible obligations < 5 years: 0.06%
- Convertible obligations > 5 years: 0.24%
- Other obligations: 0.024% (with a minimum of EURD)10
- Monetary instruments: 0.012% (with a minimum of EWG0)
- Swaps: EUR 300
- Foreign exchange forwards: EUR 150
- Spot foreign exchange: EUR 50
- UCITS: EUR 15
- Futures: EUR 6/ Options: EUR 2.5

EUR

As a feeder fund of the Master-Fund, the Sub-Fuitldbs subject to
the same risks incurred at the level of the MaBterd as described
below:

Risk of capital lossInvestors are advised that their capital is not
guaranteed and may therefore not be returned o.the

Discretionary risk The discretionary management style applied to the
Master-Fund is based on the selection of securétied interest rate
market expectations. There is a risk that the M&sted may not be
invested at all times in the best-performing se@si The Master-
Fund's performance may therefore be lower than ittvestment
objective. In addition, the net asset value ofMester-Fund may have

a negative performance.

Interest-rate risk The Master-Fund is subject to interest-rate osk
European and international markets. The interest nigk is the risk
that the value of the Master-Fund's investmentsedeses if interest
rates rise. Thus, when interest rates rise, theamsét value of the
Master-Fund may fall.

Credit risk relating to issuers of debt securitidhese risks may arise
from a downgrading of the credit rating of an igsokdebt securities,
which could decrease the Net Asset Value.

Default risk relating to issuers of debt securitig#&e default risk is the
risk related to solvency of the entity which issubd securities. This
risk is even greater should the Master-Fund inwestpeculative or
unrated securities which could lead to an incredseel of risk of the
net asset value of the Master-Fund decreasing éosbaf capital.

Risk associated with investments in (speculatiigh-hield securities:
This Master-Fund should be considered speculatitveis aimed
specifically at investors who are aware of the giskherent to
investing in securities with a low or non-existergting. These
securities are classed as "speculative" and hémgher risk of default;
they are likely to suffer higher and/or more fregueariations in
valuations and are not always sufficiently liquidite sold at all times
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Risk management method
of the Master-Fund

Risk Management method
of the Sub-Fund

Investor profile

at the best price. The value of the Master-Fund thasefore be lower
when the value of these securities in the portffalits.

Risk arising from investing in non-OECD countrieemgérging
countries):The Master-Fund may be exposed up to 30% in nonfDEC
countries. Market risk is amplified by any investrhén non-OECD
countries where upward and downward market movesneray be
stronger and more sudden than on major interndtronekets.
Investing in non-OECD countries involves a high réegof risk due to
the political and economic situation of these megkerhich may affect
the value of the Master-Fund's investments. Theierational and
supervisory conditions may differ from the standapdevailing on the
major international markets. In addition, investiog these markets
entails risks due to the restrictions imposed omifm investments,
counterparties, the higher market volatility, theelay in
settlements/deliveries as well as the limited liityi of some lines
contained in the Master-Fund's portfolio. The ngtea value of the
Master-Fund may fall as a consequence.

Counterparty risk This is linked to the execution of contracts tiekg
to financial derivatives traded on OTC marketss tisi the risk that a
counterparty may default in payment. Thus, the wefoof a
counterparty may lead to a decline in the Net A¥sdte.

Risk associated with holding convertible bontlse Master-Fund may
be exposed up to 30% in convertible bonds. Theevafuconvertible

bonds depends to some extent on the evolutioneftlces of their
underlying equities. Changes in the underlying #egiimay lead to a
fall in the Master-Fund's net asset value.

Exposure to equity risk shall be limited to maximur@% of the

Master-Fund’s net assets.

Exchange riskThe Master-Fund may invest in transferable séesri
denominated in currencies other than the referenceency and will

always hedge the exchange risk. There may howegea besidual

currency exchange risk due to imperfect hedging mét asset value
of the Master-Fund may fall as a consequence

Commitment approach

Commitment approach

Investment horizore 8 years

The Sub-Fund’s investment policy is suitable foveistors seekingo
invest in bonds with a minimum investment horizop until 31
December 2022.

Subscribers are advised to maintain their investmenup until 31
December 2022 in order to benefit from the best calitions
regarding actuarial yield offered by the Sub-Fund.

The reasonable amount to invest in this Sub-Furpkmds on the
investor's personal financial situation. To deterenithis, investors
should take into account their personal assetsamént requirements,
and also their willingness to take risks or theistwto favour a prudent
investment. Investors are also strongly advisedditgersify their

investments so as not to expose them solely taiske of this Sub-
Fund.
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SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees

Redemption fee
Conversion fee

Class R, D, T and I: Maximum of 3% of the NAV appble per
share.

0%
0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee

Indirect fees (subscription,
redemption and
management fees)
Operating costs, including
the Management
Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Taxation of Shareholders

SALE OF SHARES

Subscription, redemption
and conversion

Class R: Maximum 0.95% p.a., calculated quarterigt based on the
average net assets of the Sub-Fund during the atdgpeguarter. The
payment is due in the month following the end &f tjuarter.

Class D: maximum 0.95% p.a., calculated quartemty based on the
average net assets of the Sub-Fund during the aiégpeuarter. The
payment is due in the month following the end &f tjuarter.

Class T: maximum 0.75% p.a., calculated quartenly based on the
average net assets of the Sub-Fund during the ciépeuarter. The
payment is due in the month following the end &f tjuarter.

Class I: maximum 0.55% p.a., calculated quarteng based on the
average net assets of the Sub-Fund during the atbgpeguarter. The
payment is due in the month following the end &f tjuarter.

None

No fees on subscriptions and redemptions
Management fees : 0,05% of the Master-Fund Faliéts

0,20% p.a. calculated quarterly and based onvbheage net assets of
the Sub-Fund during the respective quarter.

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipoation
and

- a subscription tax of 0.05% for Class R and D Shaend
0.01% for Class | per annum (exemption of net asset
invested in Luxembourg UCIs already subject to the
subscription tax).

Dividend or redemption payments in favour of thei@holders may
be subject to a withholding tax in accordance whité provisions of
Council Directive 2003/48/EC of 3 June 2003 on taxaof savings
income in the form of interest payments. If suchimants are subject
to withholding tax, investors have the option ot paying the tax if
they submit a certificate of exemption or an ausaiion for
exchange of information, in accordance with theico® made
available by the paying agent.

Shareholders are advised to seek advice from thgirconsultant
regarding the laws and regulations in force inrtlo@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in

Luxembourg prior to 4:00. p.m on the day precedimg Valuation
Day will be processed on the basis of the Net AS&dtie of the
Valuation Day after applying the fees provided ifothe Prospectus.
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Share type/Class

Valuation Day

Publication of the NAV

Initial subscription price

Subscriptions and redemptions must be paid up ter kantwo
Business Days following the applicable ValuatioryDa

The Sub-Fund will be closed to all investors as &9 September
2016 at 4:00 p.m From this date, only subscriptions preceded by a
redemption on the same day for the same numbehafeS, for the
same Net Asset Value and by the same Shareholdebenexecuted.

No minimum initial subscription amount is applicalfor the R, T
and D Shares classes.

Minimum initial subscription amount for | USD sharelasses : USD
100,000

Minimum initial subscription amount for | SEK sharelasses : SEK
1,000,000

The minimum initial subscription amount relatedhe | share classes
will not apply to the management company or anytenmtithin the
Group La Francaise, their minimum subscriptionvaéd will be 1
share.

The D Shares and T Shares are distribution Shares.

The R Shares and | Shares are capitalisation Shares

Class D EUR and Class T EUR are unhedged.

Class D USD, Class R USD and class Class | USDprderated in a
currency different from the Sub-Fund’s referencerency, will be
hedged against foreign exchange risk by means oivalive

instrumentsThere may however be a residual currency exchasge r
due to imperfect hedging.

Class D SEK, Class R SEK and Class | SEK, denomihat a
currency different from the sub-Fund’s referencerency, will be
hedged againdbreign exchange risk by means of derivative instuats.
There may however be a residual currency exchaisle due to
imperfect hedging.

Shares are issued in dematerialised registered form

Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one thousandth of eesh@ay be issued.

Every Business Day in Luxembourg and in Paris.

Net asset value of the Master-Fund

In_the interest of Shareholders, during the MasterFund
Subscription Period up until 30 September 2016, th&laster-Fund
will be valued at the ask price; beyond this periocending on 30
September 2016, the Master-Fund will be valued ahe bid price.

The Net Asset Value can be consulted at the registeffice of the
Company.

LU111423857&lass D EUR — Distribution : 100 €
LU111423865%lass T EUR — Distribution : 100 €
LU111423873%lass D USD Hedged- Distribution: 100 $
LU1114238816Class R USD Hedged — Capitalisation: 100 $
LU1114238907 Class | USD Hedged — Capitalisati@@01l$
LU111423903&lass D SEK Hedged — Distribution: 100 SEK
LU111423911Class R SEK Hedged — Capitalisation: 100 SEK
LU1114239202 Class | SEK Hedged — Capitalisati@@0LSEK
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Initial subscription period From Monday 1) November 2014 until Friday T4November 2014

(included).
CONTACTS
Subscriptions, BNP Paribas Securities Services
redemptions and 33, rue de Gasperich

conversions L-5826 Hesperange

Tel: +352 2696 2030
Fax: +352 2696 9747
Contact: BP2S TA Call Centre

Request for BNP Paribas Securities Services
documentation 33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax: +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.
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SUB-FUND: LA FRANCAISE AMFUND — LFP ALLOCATION

OVERVIEW OF THE SUB-FUND

Investment Manager LA FRANCAISE DES PLACEMENTS, Paris
ISIN code LU111987319%lass R EUR - Capitalisation
LU1119873351 Class | EUR - Capitalisation

Listed on Luxembourg Yes
stock exchange

INVESTMENT POLICY

Objectives of the Sub- The objective of the Sub-Fund is to outperform (pétfees) the
Fund capitalised 1 month Euribor index + 3.50% over theommended
investment period of 2 years.

The Sub-Fund aims for a maximum target volatilify1®% under
normal market conditions.
The Sub-Fund is a feeder fund of LFP Allocationfuatther described

below (the « Master-Fund ») and will at all timeseést at least 85%
of its assets in the Master-Fund.

The Sub-Fund may invest up to 15% of its assetmnaillary liquid
assets.
The Sub-Fund will invest in the F unit class of Master-Fund.

The objective of the Master-Fund F unit class isdagperform (net of
fees) the capitalised 1 month Euribor index + 3.50%er the
recommended investment period of 2 years.

The Master-Fund aims for a maximum target volatilif 10% under
normal market conditions.

The performance of the Sub-Fund and of the MastexdFwill not be
equal due to, in particular, costs and expensastied by the Sub-

Management objective of
the Master-Fund

Fund.
Benchmark indicator of The Master-Fund is not linked to a benchmark. Fdorimation
the Master-Fund purposes only, the Master-Fund’s unitholders maferrdo the

performance of the capitalised 1 month Euribor.

The Euribor index is the European monetary markt it is equal to
the arithmetic average of the rates offered onEbeopean banking
market for a set maturity (between 1 week and 12ths). It is
published by the European Central Bank using bgtisupplied daily
by 64 European banks.

Benchmark indicator of The Sub-Fund is not linked to a benchmark.
the Sub-Fund However, for information purposes only, the Shatééiomay refer to
the performance of the capitalised 1 month Euribor.

General information about . . .
the Master Fund The Master-Fund is a mutual fund (« FCP ») incaafext in France.

It was established on 31 July 2003 and is authdrézel regulated by
the « Autorité des marchés financiers » (the « Alas a UCITS.

The management company of the Master-Fund is LacBise des
Placements, a simplified stock company incorporaieder French
law, authorised on *1July 1997 and regulated by the AMF as a
management company (ref. number GP 97-76). Thetergd office
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Investment policy of the
Master-Fund

of La Francaise des Placement173, boulevard Haussmann, 75(
Paris (France).

The Master-Fund’s prospectus and financial statésname made
available to the unitholders on the website of LmanEaise des
Placements atvww.lafrancaise-am.conor at its registered office.
They are also available at the registered officahef Management
Company.

Any information relating to the Master-Fund may digtained from
La Francaise des Placements by contacting the MagkBepartment
by telephone +33(0)1 44 56 10 00 or by e-maibntact-
valeursmobilieres@lafrancaise-am.com

The Master-Fund and the Sub-Fund will have takepragpiate
measures to coordinate the frequency and timingA¥ calculation
and publication in order to avoid market timingtlreir units/Shares,
as the case may be, preventing arbitrage oppadanit

The Master-Fund and the Sub-Fund have enteredaimtagreement
providing for the Sub-Fund’'s access to informatamd documents
about the Master-Fund. Such agreement will be nmeadglable to
Shareholders free of charge upon request.

The Master-Fund aims for a long term performanceouph a
discretionary allocation between different classesissets (equities,
fixed income, currencies) and geographical areaainignin OECD
countries and up to 20% maximum in non-OECD coastrincluding
certain non-OECD countries which may be qualifiedd eanerging
countries).
The Master-Fund’'s strategy is based on "Tacticaloc&tion”
management and is reflected in the different asda¢ses and
geographical regions mentioned above, by the foligustrategies:

» long positions and/or short positions on underlyimaykets

* long positions and/or short positions on the vbtgtiof

underlying markets
» arbitrage positions between different underlyingkets and
types of underlying instruments.

This management is implemented as the opportumnisgs between
asset classes, using the following processes:
1) identifying investment strategies based on thlative value of
financial asset prices compared to the growth ohemic aggregates;
2) choosing positions which offer the best retusi/ipairing within
each investment strategy;
3) allocating risk between different investment astgies and
positions based on market value.
Over time, the exposure of the portfolio may vaigngicantly
between different asset classes and investmemegitea. To illustrate
this idea, here are two "extreme" examples of 8na which the
manager may encounter as part of their fund managem
« If the management process fails to generate amghpse or sale
signal, the portfolio can be invested up to 100% nionetary
investments at a given time.
e If the management process only identifies a sinigivestment
strategy bearing, for example, on European equitx futures, the
portfolio risk may be concentrated at a given tonethis sole strategy
(in addition to monetary investments).
However, under normal conditions, the Master-Fuimdsafor 3 to 5
active strategies in the portfolio. These may tddeform of long or
short directional positions, or arbitrage positiowbere the levels of
commitment by asset class or on the relative wiighdf a strategy in
relation to the others cannot be pre-determinedveimete directional
positions may not be stable over time.
With regard to the set of strategies, the MastardFs correlated to
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the financial markets. However, this correlationlosy when each
benchmark financial market of asset classes isidered] separately.

In order to ensure the management objective, exposanges and
sensitivity to the various markets have been pterdgned. Exposure
ranges have been calculated to meet the limitatfothe maximum
Master-Fund’s volatility (maximum 10% under normalarket

conditions).

The investment strategies will be mainly "top/dowstemming from

macroeconomic analyses made by LA FRANCAISE DES

PLACEMENTS. They will be selected based on the ofsihg
elements:

» Research by LA FRANCAISE DES PLACEMENTS
management teams on equities, fixed income, cuegnc
and/or research received from investment banks iwgrk
with LA FRANCAISE DES PLACEMENTS

* Macro-economic and financial studies carried ouekternal
providers

The risk allocation between the various markets strategies will be
managed dynamically.

1.  Equity products

The allocation covers all sectors of activity ant geographical
regions with an emphasis on the United States, feuand Japan.
These investments will be made solely via futuegdions or, up to a
limit of 10% via UCITS established under French lamthe laws of
another EU Member State, holding a "Shares" cliassion.
The strategy will be used as the opportunity arisesd the net
exposure of the Master-Fund to equity markets béllbetween -60%
and +60%.
The positions, assessed at the discretion of theaganent company
of the Master-Fund, are based both on the analgEislifferent
macroeconomic indicators and on the analysis ofketaindicators,
including:
* broad market indicators, including:

e growth,

* inflation,

* external commerce,

e public accounts; and,
» market indicators specific to the financial maskesuch as:

o capital flows

o growth in company profits

o the valuation of the different markets

o the technical analysis of the markets and of véweous risk

indices.
This analysis will be enhanced by external analysed financial
publications.
These short, medium or long term positions will regs upward and
downward trends in the selected indices.
The management company of the Master-Fund may tdke
arbitrage positions using futures or options onititices in order to
benefit from opportunities between the various ratek

2. Fixed income products
The Master-Fund may be exposed to public bond nsrkeainly on
United States, European and Japanese markets.
These investments will be made via futures, optam&onds, indices
and/or contracts on fixed rate, floating rate ateix-linked bonds.
The modified duration of the portfolio ranges bedwel0 and +10.
The positions, assessed at the discretion of threagea of the Master-
Fund, are based both on the analysis of differeatroeconomic
indicators and on the analysis of market indicateush as:

118



* broad market indicators, including:
e growth,
« inflation,
» external commerce,
* public accounts; and,
« market indicators specific to the financial maskeuch as:
o capital flows
o the valuation of the different markets
0 a technical analysis of the markets and of theowua risk
indices
0 an analysis of monetary policy forecasts

This analysis will also be enhanced by externalysea and financial
publications.

These short, medium or long term positions will regs upward and
downward trends in the fixed income markets.

The manager of the Master-Fund may take arbitragsitipns
between the various points on the yield curve atréizone positions
in order to benefit from opportunities on the stdddond markets.
These arbitrage positions will reflect opporturstidetected between
the various maturities on yield curves and amongoua countries
with regard to the indicators given above. They Wé implemented
by futures and options on the relevant fixed raeds.

To manage its liquid assets, the Master-Fund megsinup to 100%
of its net assets in debt instruments, except danroercial papers and
short-term notes.

These investments shall be made in "investmentedratynatures
(greater than or equal to BBB-), where the managserves the
option to invest in lower signatures based on mtadgportunities,
within a maximum limit of 10% of the net assets.

The allocation between private and public debtds determined in
advance and will be based on market opportunities.

The leverage effect shall not exceed the limitscagtin section IV
"Investment Rules" of the Prospectus

3. Credit products
The Master-Fund may act on the credit market thnotige use of
liquid derivative instruments, CDS (credit defasit/ap) in indices
such as the Markit iTraxx Europe and Markit iTrakxrope Hivol
indices.
These indices are based on "investment grade"tcfeding higher
than or equal to BBB- on the Standard & Poor'sngaticale, or Baa3
on the Moody’s scale) or speculative credit (ratioger than BBB-)
on European, United States and Japan markets, mathmaturity
restrictions.
These transactions, coming in the form of purchasesles, shall be
made for the purposes of exposure and/or hedging.
Modified duration range: +5 /-5
The leverage effect shall not exceed 200%.

4.  Currency products
The Master-Fund may take directional and relatieéue positions
mainly in the following currencies: USD (United &s), EUR
(eurozone countries), JPY (Japan), GBP (Great iBjjtaAUD
(Australia), CHF (Switzerland), CAD (Canada).
The instruments used can be swaps, futures, optioridéDFs (nhon
deliverable forwards: forward foreign exchange seations).
The Master-Fund's exposure to foreign currencieg i@aresent up to
100% of the Master-Fund's assets.

5. Volatility
In order to respect the maximum 10% volatility albjee of the
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portfolio, the Master-Fund may take directional amethtive value
positions on the implicit volatility of equity, fed income and
exchange rate markets detailed above. The strategie be broken
down into two categories:

» Directional strategies: these aim at exposing thrfqio to
the volatility of a given market, when purchasinmgselling
positions. The resulting net “Vega” will be posgivor
negative.

* Relative value strategies: these aim at exploitliffgrences
in the level of volatility from one market to aneth
independently of the general direction of these kets
thanks to buy or sell positions taken simultanepu$he
resulting net Vega for a "relative value" strategl be close
to 0. These investments are made through futuremsplicit
volatility and on options markets.

The Master-Fund can invest in implicit volatilitiés 3 asset classes
(equities, fixed income, currencey) across a Vegae between -0.5
and +0.5.

The volatility strategy does not play a substantiéé¢ as a driver for
performance within the Master-Fund’s strategy. Eype to volatility
may not exceed 5% of the Master-Fund's maximumhbiglget.

The Master-Fund will preferably invest in derivatinnstruments
traded on French or foreign regulated markets ésgnves the right to
enter into OTC contracts where these contractbeiter suited to the
investment objective or offer lower trading costs.

The manager of the Master-Fund may thus take pasitin order to
gain exposure and/or hedge the portfolio usingvdgéries on the
equities markets (futures, options), on fixed ineomarkets (rate
swaps, futures rates and options), and on currenaskets (forex
swaps, forward exchange contracts, spot, futurdogations).

The Master-Fund may also trade futures, options mdps. Each
derivative instrument addresses a specific hedgatpjtrage or
exposure strategy to (i) hedge the entire portfoticertain classes of
assets held within it against equity market riskigrest rate risks or
currency risks, (i) synthetically rebuild specifiassets, or (iii)
increase the Master-Fund's exposure to risks inetiigty market,
interest rate or currency, in order to achieve thanagement
objective.

In addition, the Master-Fund may enter into temporpurchase
transactions and reverse repurchase transactidee (@own as
“repos”) in order to (i) ensure the investment loé tcash available
(reverse repo), (i) optimise the performance ok tportfolio

(securities lending), (iii) establish an arbitragesition designed to
profit from a widening rate spread.

Investors in eurozone countries are exposed t@ayrrisks.

The Master-Fund may trade in futures, options, C&&ps on major
indices of equity, fixed income, credit and foregxthange markets.

Efficient portfolio management techniques:

OTC transaction counterparties will be first-cldswncial entities
domiciled in OECD Member States.

These counterparties do not have discretionary steeimaking

powers over the management of the assets underlyinglerivative
financial instruments.
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Fee structure of the
Master-Fund

Reference currency

Risk profile of the Sub-
Fund / Master-Fund

The securities received as collateral may be:

- Cash

- Securities issued by OECD Member States

- Monetary UCITS and/or UCls
Non-cash collateral received should not be soldinvested or
pledged.

In the context of efficient portfolio managementheiques, the
Master-Fund will receive no non-cash collateral.

Cash collateral received should only be:

- Placed on deposit with entities whose headquartees
located in OECD Member State or other countriegestitho
similar prudential rules;

- Invested in high-quality government bonds;

- Invested in short-term money market funds as ddfineghe
ESMA Guidelines on a Common Definition of European
Money Markets Funds.

The Master-Fund may also invest up to 10% in shareanits of
UCITS and/or other UCls. The Master-Fund may ilniestCITS
managed by the management company or a relatedacgymp
Embedded derivatives : none

The Master-Fund reserves the right to make depositp to 10% in
order to manage its cash flow.

The Master-Fund reserves the right to temporaelydw cash up to a
limit of 10% of its net assets.

These transactions may be entered into with corepdiriked to the
the Investment Manager.

Performance fee:Up to 20% maximum of the positive difference
between the performance of the Master-Fund angénformance of
the capitalised 1-month Euribor index + 3.50%

Transaction fees:
- Shares: 0.40% (with a minimum of EUR 120)
- Convertible obligations < 5 years: 0.06%
- Convertible obligations > 5 years: 0.24%
- Other obligations: 0.024% (with a minimum of EURD)10
- Monetary instruments: 0.012% (with a minimum of EUR
100)
- Swaps: EUR 300/ Foreign exchange forwards: EUR 150
- Spot foreign exchange: EUR 50
- UCIs: EUR 15
- Futures: EUR 6 / Options: EUR 2.5

EUR

As a feeder fund of the Master-Fund, the Sub-Fuitidbe subject to
the same risks incurred at the level of the MaBterd as described
below:

Risk of capital lossinvestors are informed that their capital is not
guaranteed and may therefore not be returned m.the

Discretionary risk The discretionary management style applied to the
Master-Fund is based on the selection of securéties interest rate
market expectations. There is a risk that the Mdsted may not be
invested at all times in the best-performing se®sgior markets. The
Master-Fund's performance may therefore be lowesn thhe
investment objective. In addition, the net assétievaf the Master-
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Fund may have a negative performance.

Equity market risk: The Master-Fund is exposed to the equity
markets. Variations in share prices could have gatiee impact on
the net asset value of the Master-Fund: a movemehe price of the
shares in the opposite direction to the positialsen could bring
about a fall in the net asset value. The MasterdFwill therefore be
subject to both the rises and falls of the equitieskets in line with
the positions taken.

The Master-Fund'’s exposure to the equities markeb&tween -60%
and +60% of its assets.

Interest-rate risk The Master-Fund is subject to interest-rate dak
French and foreign markets. Variations in interas¢s could have a
negative impact on the net asset value of the Mdasted: a
movement in the interest rate in the opposite dado the positions
taken could bring about a fall in the net assetiewalhe Master-Fund
will therefore be subject to both rises and fatlsniterest rates in line
with the positions taken. The modified duratiortted portfolio ranges
between -10 and +10.

If the Master-Fund's modified duration is positi@ed interest rates
increase, then the net asset value will fall. # thodified duration is
negative and interest rates fall, then the nettasdee will fall.

Foreign exchange riskThe Master-Fund is subject to foreign
exchange risk as it may invest in transferable $&es denominated
in currencies other than the reference currefigys is the risk of a
fall in the investment currencies compared with tbertfolio's
reference currency, the euro. Depending on thectitie of the
Master-Fund's transactions, the fall (in the caspuochases) or the
rise (in the case of sales) of a currency compaiéd the euro may
bring about a fall in the net asset value.

The Master-Fund's exposure to foreign currencieg mearesent up to
100% of its assets.

Risk arising from arbitrage transaction#rbitrage is a technique
which consists of benefiting from the price diffeces anticipated
between markets and/or sectors and/or currencidd®rimstruments.
In the event of unfavourable trends in these abés (rise in selling
transactions and/or fall in buying transactionkg valuation of the
strategy declines and the net asset value of thadvi&und may fall
significantly.

Volatility risk: Volatility risk is the risk of a fall in the net sst value
caused by a rise or fall in the volatility whichdecorrelated from the
performances of traditional paper securities markeét case of an
adverse movement in the volatility on the strategmeplemented, the
net asset value will suffer a fall.

If the Master-Fund is buying and the implicit vdiat falls, then the
net asset value of the Master-Fund will fall.

If the Master-Fund is selling and the implicit vility increases, then
the net asset value of the Master-Fund will fall.

Risk arising from investing in non-OECD countriesmgrging
countries): The Master-Fund may be exposed up to 20% in non-
OECD countries. Market risk is amplified by any éstment in non-
OECD countries where upward and downward market emants
may be stronger and more sudden than on major natienal
markets.

Investing in non-OECD countries involves a high réegof risk due
to the political and economic situation of theserkats, which may
affect the value of Master-Fund's investments. Thperational and
supervisory conditions may differ from the standagodevailing on the
major international markets. In addition, investiog these markets
entails risks due to the restrictions imposed awrifm investments,
counterparties, the higher market volatility, theelay in
settlements/deliveries as well as the limited lijyi of some lines
contained in the Master-Fund's portfolio. The neted value of the
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Risk management
method of the
Master-Fund

Maste-Func may fall as a consequen

Risk arising from overexposureThe Master-Fund may use financial
futures instruments (derivatives) to generate oymysure and thus
expose the Master-Fund beyond the level of itsassets. Depending
on the direction of the Master-Fund's transactitims effect of the fall
(in the case of purchase of exposure) or of the afsthe underlying
of the derivative (in the case of sale of exposunay be amplified
and therefore increase the fall of the net assktevaf the Master-
Fund.

Default risk relating to issuers of debt securiti€sedit risk may arise
from a deterioration of the credit rating or thdaddting of an issuer
of debt securities. If an issuer’s credit ratinglisvngraded, the value
of its assets falls. Consequently, this may cahsenet asset value of
the Master-Fund to fall. When investing in bonderéhis a direct or
indirect risk arising from the possible presenceseturities of lower
quality, known as high-yield securities. These hyghd securities are
classed as "speculative" and have a higher rislefdult; they are
likely to suffer higher and/or more frequent vaoas in valuations
and are not always sufficiently liquid to be sotchth times at the best
price. The value of the Master-Fund’s units maydf@e decrease if
the value of these securities in the portfoliodall

Counterparty risk This is linked to the signature of financial
derivatives traded on OTC markets: this is the tiiglt a counterparty
may default in payment. Thus, the default of a teyparty may lead
to a decline in the Net Asset Value.

Risk of potential conflicts of interesthe Master-Fund may engage in
temporary securities purchase and sale transactioi®se
counterparty is a related company.

Approach using the VaR method

The Master-Fund uses a risk management processhwhakes it
possible to evaluate the exposure of the MastedFun market,
liquidity and counterparty risk, as well as to ather forms of risk
which are relevant, including operational risk.

Calculation of global exposure

Within the context of the risk management procedtine Master-
Fund's overall exposure is measured and checkaddordance with
the absolute value-at-risk (VaR) method.

In financial mathematics and in financial risk mgeaent, the VaR is
a measure predominantly used for risk of loss parécular portfolio
of financial assets.

The VaR is calculated with a unilateral confidemeterval at 99%
and for a retention period of 20 days.

The Master-Fund’'s VaR is limited to an absolute aRulated on
the basis of the net asset value and does not éxcesaximum VaR
limit determined by the management company, whéking into
account the Master-Fund's investment policy andd peofile. The
maximum limit is set at 20%.

The Master-Fund may use derivatives to generateegpesure and
thus expose the level of its net assets. Depenatinthe direction of
itstransactions, the effect of decreases or inese@sthe derivative’s
underlying assets may be magnified, leading torgeladecrease or
increase in the net asset value of the Master-Fund.

The derivatives commitment approach is the meth@gduto
determine its rate of leverage. The expected |g@eerate may not
exceed 400% of the Master-Fund's net asset valogekbr, this
level may be higher under exceptional market cirstamces.

The leverage is the sum of the exposure calculatéth the
commitment approach without the use of netting edding. This
disclosed expected level of leverage is not intdridebe an additional
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Risk Management
method of the
Sub-Fund

Investor profile

exposure limit for thiMaste-Func.

Commitment approach

Investment horizon: 2 years

The Sub-Fund is aimed at investors seeking a dynaminagement
with an exposure to non-OECD countries (20% maximuicertain
non-OECD countries may be qualified as emerginghtras) and to
speculative securities.

The reasonable amount to invest in this Sub-Furgknids on the
investor's personal financial situation. To deterenithis, investors
should take into account their personal assets andent
requirements, and also their willingness to takksror their wish to
favour a prudent investment. Investors are alsongty advised to
diversify their investments so as not to exposentkelely to the risks
of this Sub-Fund.

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees

Redemption fee
Conversion fee

Class R and I: Maximum of 4% of the NAV applicapkr share.

0%
0%

COSTS PAYABLE BY THE SUB-FUND

Management fee

Performance fee

Indirect fees (subscription,
redemption and
management fees)

Operating costs, including
the Management
Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

LU1119873195 Class R EUR - Capitalisation: up t@0% p.a.,
calculated quarterly and based on the averagessetsaof the Sub-
Fund during the respective quarter. The paymeduésin the month
following the end of the quarter.

LU1119873351 Class | EUR - Capitalisation: up td4% p.a.,

calculated quarterly and based on the averagessetsaof the Sub-
Fund during the respective quarter. The paymeduésin the month
following the end of the quarter.

None
No fees on subscriptions and redemptions
Management fees: 0,05% of the Master-Fund F uagtscl

0,20% p.a. calculated quarterly and based onvbheage net assets of
the Sub-Fund during the respective quarter, witmiaimum of no
more than EUR 30.000 p.a.

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipawation
and

- asubscription tax of 0.05% for Class R Sharesairii01%
for | Shares per annum (exemption of net assessied in
Luxembourg UCls already subject to the subscript#?).
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Taxation of Shareholders

SALE OF SHARES

Subscription, redemption
and conversion

Share type/Class

Valuation Day

Publication of the NAV

Initial subscription price

Initial subscription period

CONTACTS

Subscriptions,
redemptions and
conversions

Request for
documentation

Dividend or redemption payments in favour of theu®holders may
be subject to a withholding tax in accordance Wit provisions of
Council Directive 2003/48/EC of 3 June 2003 on taxaof savings
income in the form of interest payments. If suchimants are subject
to withholding tax, investors have the option of paying the tax if
they submit a certificate of exemption or an ausaiion for
exchange of information, in accordance with theicm® made
available by the paying agent.

Shareholders are advised to seek advice from th&irconsultant
regarding the laws and regulations in force inrtle@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in

Luxembourg prior to 4.00 p.m. on the day precedimg Valuation
Day will be processed on the basis of the Net AS&dtie of the
Valuation Day after applying the fees provided ifothe Prospectus.
Subscriptions and redemptions must be paid up ter khan two
Business Days following the applicable ValuatioryDa

Minimum initial subscription amount :
LU1119873195 Class R EUR - Capitalisation — none
LU1119873351 Class | EUR - Capitalisation — EUR.0B0

The Shares are capitalisation Shares (R and | €ass
Shares are issued in dematerialised registered form

Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one thousandth of e&shaay be issued.

Every Business Day in Luxembourg and in Paris

The Net Asset Value can be consulted at the registeffice of the
Company.

LU1119873195 Class R EUR - Capitalisation — EUR 100
LU1119873351 Class | EUR - Capitalisation — EUB0OD

From Monday 1 December 2014 until Friday'®ecember 2014
(included).

BNP Paribas Securities Services
33, rue de Gasperich

L-5826 Hesperange

Tel: +352 2696 2030

Fax: +352 2696 9747

Contact: BP2S TA Call Centre

BNP Paribas Securities Services
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33, rue de Gasperich
L-5826 Hesperange

Tel: +352 2696 2030
Fax: +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the
registered office of the Company.
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SUB-FUND: LA FRANCAISE AM FUND — LFP FORUM SECURITIES GLOBAL INCOME REAL

ESTATE
OVERVIEW OF THE SUB-FUND
Investment Manager FORUM SECURITIES (UK) LIMITED, London
ISIN code LU1013051393 Class R Euro — Distribution

LU1013051559 Class R Euro — Capitalisation
LU1013051716 Class R USD — Distribution
LU1013051989 Class R USD — Capitalisation
LU1132342533 Class R USD Hedged — Distribution
LU1132342616 Class R USD Hedged — Capitalisation
LU1013052102 Class | Euro - Distribution
LU1013052367 Class | Euro - Capitalisation
LU1013052524 Class | USD - Distribution
LU1013052870 Class | USD - Capitalisation
LU1132342707 Class | USD Hedged — Distribution
LU1132342889 Class | USD Hedged — Capitalisation
LU1013053092 Class LatAm A USD - Distribution
LU1013053258 Class LatAm C USD — Capitalisation
LU1132342962 Class LatAm A USD Hedged — Distribati
LU1132343002 Class LatAm C USD Hedged — Capitttina

Listed on Luxembourg Yes
stock exchange

INVESTMENT POLICY

Objectives of the Sub- The objective of the Sub-Fund is to achieve highedind income and
Fund capital appreciation via investments in equity siies of closed-
ended REITS and other real estate companies -in developed and
emerging markets. These investments are supportedstibng
fundamental analysis of return and risk and setecieom an
independent universe assembled by the Investmenadéa of about
of about 700 global real estate companies.

It is intended to achieve an outperformance of dhedend yield
offered by the benchmark (as indicated below) aruahbasis.

Investment policy The Sub-Fund concentrates its investments in &qgfiortof equity
investments in issuers that are primarily engagedrirelated to the
real estate industry globally, including developadd emerging
markets. An issuer is primarily engaged to the esshte industry if it
derives at least 50% of its gross revenues or néfitg from the
ownership, development, construction, financingnagement or sale
of commercial, industrial or residential real estat interests therein
or has 50% of its assets in real estate or reatee$nterests. Real
estate industry companies may include real estatestment trusts
(“REITs”), tax transparent real estate companies or rethte
operating companies whose businesses and servizeslated to the
real estate industry. The Sub-Fund primarily bugsnmon stock
(minimum 60% exposure) but can also invest in prete stock
(maximum 10 %) or debt securities (maximum 10%ijsstiers in the
real estate industry, subject to risk diversifioatrequirements. The

! In compliance with the provisions of article 43 ¢f the 2010 Law.
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Use of derivatives

Reference currency
Risk profile

Suk-Funduse,, as a referencdéhe FTSE EPRA/NAREIT Develope

Total Return index (used for reference only, gitleat the Sub-Fund
is not benchmark-aware or managed towards a certaiking error).

The Bloomberg ticker for the benchmark is RNGL kéde EUR).

The Sub-Fund may invest in the following geograghiegions:
- Asia/Pacific;
- Americas; and
- Europe, Middle East and Africa.

The sectorial diversification in any one sectorlisha decided by the
Investment Manager from time to time, in the bastriest of the Sub-
Fund and its Shareholders. The information withardg to the
sectorial diversification shall be available at tlegistered office of
the Company.

The Sub-Fund may invest no more than 10% in theeyanarket
instruments of any single issuer, bank certificatésdeposit and
bankers’ acceptances, provided that it may invgstta 30% in
investment grade Government securities. Moreoves, $ub-Fund
may acquire no more than (i) 10% of the non-votahgres of the
same issuer; (i) 10% of the debt securities ofsthume issuer; and (iii)
10% of the money market instrument of any singleiés.

The Sub-Fund can also invest up to 10% of its Beéts in shares or
units of UCITS and/or other UCIs. However, the $umd may

acquire no more than (i) 15% of the shares/unit@mfExchange-
Traded Fund, and (ii) 25% of the shares/units of ather type of

UCITS or UCI.

The Sub-Fund may hold liquid assets on an ancilteasis. The Sub-
Fund may, with the aim of investing its liquid dasseinvest in
monetary UCIs or UCIs invested in: 1) debt seesitivhose final or
residual maturity term, taking into account theafinial instruments
associated therewith, does not exceed 12 montt®), aebt securities
for which the rate is adapted, taking into accotim financial
instruments associated therewith, at least on@aa y

The Sub-Fund may, within the limits laid down i throspectus, use
technigues and instruments of financial futures keisr for the
purposes of proper portfolio management or hedgingn that these
techniques and instruments will only be used tcetttent that they do
not negatively affect the integrity of the Sub-Fisndnvestment
policy. The Sub-Fund may hedge positions in foregnrencies,
however Share Classes remain unhedged. The pasitioforeign
currencies will be hedged through FX forwards.

Direct and indirect operational costs/fees paydbleBNP Paribas
Securities Services, Luxembourg Branch arising frafficient

portfolio management techniques that may be deduétem the

revenue delivered to the Sub-Fund are agreed bettinmeCompany
and BNP Paribas Securities Services, Luxembourgixdrand are
available to investors at the registered officeh&f Company and of
the Management Company upon request. They aredistosed in

the annual and semi-annual report.

These costs and fees shall not include hidden teven

EUR

Real Estate Related Securities R— The main risk of real esta

related securities is that the value of the undeglyeal estate may go
down. Many factors may affect real estate valuelses€ factors
include both the general and local economies, \@caates, tenant
bankruptcies, the ability to re-lease space undagiriag leases on
attractive terms, the amount of new constructiom iparticular area,
the laws and regulations (including zoning, envinemtal and tax
laws) affecting real estate and the costs of ownimgintaining and
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improving real estate. The availability of mortgafieancing anc
changes in interest rates also affect real estabees. If the Sub-
Fund’s real estate related investments own reateesissets which are
concentrated in one geographic area or in one propge, the Sub-
Fund will be particularly subject to the risks asated with that area
or property type. Many issuers of real estate eelatecurities are
highly leveraged, which increases the risk to hadef such
securities. The value of the securities the SubdFbnys will not
necessarily track the value of the underlying itwvesits of the
issuers of such securities.

Investments in small and mid ca@mpanies with small or mid-size
market capitalizations will normally have more lted product lines,
markets and financial resources and will be depeindpon a more
limited management group than larger capitalizednganies. In
addition, it is more difficult to get informatiomasmaller companies,
which tend to be less well known, have shorter ajireg histories, do
not have significant ownership by large investard are followed by
relatively few securities analysts.

Liquidity Risk—the risk that certain securities may be difficolt
impossible to sell at the time that the seller widike or at the price
that the seller believes the security is currewibyth.

Exchange riskthe Sub-Fund may invest in transferable secsritie
denominated in currencies other than the referenceency. If a
currency falls against the euro, the net asseevalay fall. There is a
residual foreign exchange risk due to imperfectgiragl

In connection with such exchange risk hedging, $d-Fund may
employ hedging techniques designed to reduce ke f adverse
movements in currency exchange rates. While suwis#ictions may
reduce certain risks, such transactions themsehags entail certain
other risks. Thus, while the Sub-Fund may beneétf the use of
these hedging mechanisms, unanticipated changesuimency
exchange rates may result in a poorer overall pmdace for the
Sub-Fund than if it had not entered into such hagitiansactions.

Counterparty risk the Sub-Fund may enter into financial derivative
transactions and into repurchase transactions Hret oontracts that
entail a credit exposure to certain counterparfiesthe extent that a
counterparty defaults on its obligation, the Sulmdrmay experience
a decline in the value of its portfolio.

Conflicts of interestthe conflicts of interest that may arise from BNP
Paribas Securities Services, Luxembourg Branchigirgy services in
the context of efficient portfolio management tedues are
described in the general part of this ProspectudeuiChapter Ill.
Investment Policies, 4. Risk Warnings, Section Bonflicts of
Interest, sub-section Interested Dealings

Credit risk relating to issuers of debt securitilgese risks may stem
from an unexpected default risk or a downgradehin rating of an
issuer of a debt security. If an issuer’s credingais downgraded, the
value of its assets falls. Consequently, this mayse the net asset
value of the Sub-Fund to fall.

Discretionary risk the discretionary management style applied to the
Sub-Fund is based on the selection of securitielscemexpectations
regarding the markets of the Sub-Fund's assetseTha risk that the
Sub-Fund may not be invested at all times in thst-performing
securities. The Sub-Fund's performance may thexdierlower than
the management objective. In addition, the nettagdae of the Sub-
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Fund may have a negative performa

Risk of capital lossas the Sub-Fund’'s capital is not guaranteed, the
subscriber may lose all or part of his initial istrent.

Interest-rate risk the Sub-Fund is subject to interest-rate riske Th
interest-rate risk is the risk that the value of tSub-Fund's
investment may decrease if interest rates rise.

The Sub-Fund may be exposed to short term negafiefels in
adverse market conditions.

Thus, when interest rates rise, the Net Asset Vafuihe Sub-Fund
may fall.

Non-Diversification RiskThe Sub-Fund is a non-diversified fund in
terms of asset class but not in terms of diversion of risk per
investments. Because the Sub-Fund may invest iorities in the
same asset class, it may be more exposed to Rseassociated with
and developments affecting such individual assetcl

Risk management method The Investment Manager deploys ex-ante and exrghsassessment.
The Sub-Fund will use the commitment approach.

The commitment approach is generally calculateccdayverting the

derivative contract into the equivalent positiorthie underlying asset
embedded in that derivative, based on the markétevaf the

underlying. Purchased and sold financial derivathstruments may
be netted in accordance to the CESR’s guidelinés880in order to

reduce global exposure. Beyond these netting rudad after

application of hedging rules, it is not allowed ltave a negative
commitment on a financial derivative instrumentramluce overall

exposure and as such, risk-exposure numbers willys be positive
or zero.

Leverage effect Subject to discretion of the portfolio manager, tapthe maximum
permitted under applicable law and regulations,visled that the
intended maximum shall range around 100%.

The Sub-Fund may use derivatives to generate opesexe and thus
expose the Sub-Fund beyond the level of its nettasBepending on
the direction of the Sub-Fund’s transactions, tifiece of decreases or
increases in the derivative’s underlying assets maymagnified,

leading to a larger decrease or increase in theassdt value of the
Sub-Fund.

Investor profile Investment horizon: > 5 years

The Sub-Fund’s investment policy is suitable foveistors seeking
global liquid real estate securities exposure, Witkh dividend yield
and capital appreciation components.

The reasonable amount to invest in this Sub-Furpknids on each
Investor’s personal financial situation. To detarenithis, each
Investor should take into account its personal tassed current
requirements, and also its willingness to take srigk its wish to
favour a prudent investment. Investors are alsongty advised to
diversify their investments so as not to exposentkelely to the risks
of this Sub-Fund.

SUBSCRIPTION, REDEMPTION AND CONVERSION FEES

Subscription fees up to 5,00%.
Redemption fee 0%
Conversion fee 0%

130



COSTS PAYABLE BY THE SUB-FUND

Management fee

Operating costs, including
the Management
Company fee

Other costs and fees

TAXATION SYSTEM

Taxation of the Company

Taxation of Shareholders

Retail Share classes:

LU1013051393 Class R Euro Distribution
LU1013051559 Class R Euro — Capitalisation
LU1013051716 Class R USD - Distribution
LU1013051989 Class R USD — Capitalisation
LU1132342533 Class R USD Hedged — Distribution
LU1132342616 Class R USD Hedged — Capitalisation

Up to 2.00% p.a. calculated quarterly and basedhenaverage net
assets of the Sub-Fund during the respective qudite payment is
due in the month following the end of the quarter.

Institutional Share classes:

LU1013052102 Class | Euro - Distribution
LU1013052367 Class | Euro - Capitalisation
LU1013052524 Class | USD - Distribution
LU1013052870 Class | USD — Capitalisation
LU1132342707 Class | USD Hedged- Distribution
LU1132342889 Class | USD Hedged — Capitalisation

Up to 1.30% p.a calculated quarterly and basedhenaverage net
assets of the Sub-Fund during the respective qudite payment is
due in the month following the end of the quarter

LU1013053092 Class LatAm A — Distribution
LU1013053258 Class LatAm C — Capitalisation
LU1132342962 Class LatAm A USD Hedged — Distribati
LU1132343002 Class LatAm C USD Hedged — Capittidiea

Up to 2.00% p.a calculated quarterly and basedhenaverage net
assets of the Sub-Fund during the respective qudite payment is
due in the month following the end of the quarter.

up to 0,45%

In addition, all other expenses will be borne by @ompany. Details
of these costs are outlined in Article 31 of thetides of
Incorporation.

No duties or taxes payable to Luxembourg, except:

- aone-off fixed registration duty payable upon ipoation
and

- a subscription tax of 0.05% for the Retail Sharssts, as
well as a subscription tax of 0.01% for the Ingtitnal Share
classes per annum (exemption of net assets invastd@ls
already subject to the subscription tax).

Payments of dividends or of redemptions in favour tbe
Shareholders may be subject to a withholding taadoordance with
the provisions of Council Directive 2003/48/EC ofJ@ne 2003 on
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SALE OF SHARES

Subscription, redemption
and conversion

Share type/Class

Valuation Day
Publication of the NAV

Initial subscription price

CONTACTS

Subscriptions,
redemptions and
conversions

Request for
documentation

taxation of savings income in the form of interpayments. If suc

payments are subject to withholding tax, investase the option of
not paying the tax if they submit a certificate efemption or an
authorisation for exchange of information, in adzorce with the
options made available by the paying agent.

Shareholders are advised to seek advice from thgirconsultant
regarding the laws and regulations in force inrtle@untry of origin
and residence.

Subscription, redemption and conversion orders ivede in
Luxembourg before 11 a.m. on a Business Day in imbaurg prior
to a Valuation Day will be treated on the basithef net asset value of
the Valuation Day after applying the fees provides in the
prospectus. Subscriptions and redemptions mustalze yp no later
than three Business Days following the applicalddustion Day.

The Shares are either capitalisation or incomeiliging Shares, as
indicated above.

A minimum initial subscription amount is applicalite the following
Classes of Shares:

Institutional Shares class: EUR 1,000,000
Retail Share class: none
Shares are issued in dematerialised registered form

Shares must be fully paid up and are issued withpao value.
Fractions of Shares, up to one ten thousandth Share, may be
issued.

Every Business Day in Luxembourg.

The Net Asset Value can be consulted at the regibteffice of the
Company.

Both Institutional and Retail Share classes issharés at an initial
price of EUR 100,- per Share.

BNP Paribas Securities Services
33, rue de Gasperich

L-5826 Hesperange

Tél : +352 2696 2030

Fax : +352 2696 9747

Contact : BP2S TA Call Centre

BNP Paribas Securities Services
33, rue de Gasperich

L-5826 Hesperange

Tél : +352 2696 2030

Fax : +352 2696 9747

The Prospectus and the KIID, as well as the anandlsemi-annual reports, may be obtained free afgehfrom the

registered office of the Company.
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