| UCITS compliant with European standards

|| PART A - LEGAL AND GENERAL INFORMATION |I

Key information:

» [SIN code: A Units FR0010730051 This unit class will be closed to all new subsarsbe
three months after the unit inception date, i.eeJ80, 2009.
B Units FR0010737478
C Units FR0010737486
U Units FR 0011141324

Name: AFIM OFP 400

Legal form: FCP (Fonds Commun de Placement), Mutual fund geeehy French law
Sub-funds/feeder fund: No

Investment M anagement Company: AVENIR FINANCE INVESTMENT MANAGERS
Financial management delegated to: None

Other delegated management: Administrative and accounting: CACEIS FASNET

Term: This UCITS was initially created for a period of @&ars.

vV vV v v v v v .Yy

Custodian: RBC DEXIA INVESTOR SERVICES BANK FRANCE
105 rue Raumur— 75002 PARIS

» Statutory Auditor: PWCSELLAM - 49-53 avenue des Champs-BElys- 75008 PARIS
Representative : M. Patrick SELLAM

» Distributor:
AVENIR FINANCE INVESTMENT MANAGERS

A public limited companydqocité anonymg
53 rue la Bétie — 75008 PARIS

SICAVONLINE
A public limited companydqocité anonymg
53 rue la Bétie — 75008 PARIS

» Asset class: diversified

» UCITSof UCITS: less than 10% of net assets.



» Investment objective: the Fund's objective is to outperform the dailyitaized EONIA (the Euro
Overnight Index Average) by 4% (annualized), ovemiaimum investment horizon of 12 months, after
deduction of management fees.

» Benchmark index: Capitalized EONIA

The EONIA index (Euro Overnight Index Average) lie tweighted average rate for overnight transactions
in euro area countries. It is calculated by theoaan Central Bank and represents the euro aigaBeae
rate.

Investors are reminded that the benchmark indexs dwoe¢ reflect the Fund's investment objective, has t
Fund adopts a discretionary management style. Cosgpawith the benchmark index shall be performed
ex post. As such, the Fund's performance may diffen the benchmark.

» Investment strategy: The strategy implemented is a discretionary sigleqirocess for the securities in the
portfolio.

The investment strategy is based on analysis ahtkenational markets, supported by quantitatiuaricial

end econometric analysis, in order to implementhi@ Fund the strategies that will present the most
favourable [expected return/risk] ratio. The muétipnarkets analyzed offer a greater number of exfsat
opportunities.

AFIM OFP400 will mainly invest in bonds and otheegotiable debt securities denominated in all
currencies from OECD markets and emerging countriggximum 10% of net assets). Investments will
mainly focus on fixed-rate marketable securitiémrs, medium- and long-term domestic and inteoreti
bonds, including zero-coupon bonds, fixed and tdeianterest rate bonds, convertible (maximum 1G% o
net assets), index-linked and tradable bonds andg generally, any marketable security represestati a
bond issue rated either Investment Grade or HigidYjmaximum 10% of assets) by the ratings agencies
(Fitch, Moody's and S&P). Bonds must be ratedagtl8 at the time of investment.

The main strategies used will cover:

.MANAGING INTEREST RATE CURVESBY:

- Actively managing the portfolio's duration. Thanfi manager will implement active interest ratek ris
management, notably by using duration for the bmartion of the portfolio of between -10 and +10.

- Arbitrages between different yield curve segments

- Carry trade strategies with an unchanged duration

- A country allocation which enables the risk aimg or falling rates to be allocated based omtheket cycle;
Overall exposure to the fixed income markets mayemoeed one times the Fund's assets.

. CREDIT MANAGEMENT

- Mainly using a global (top-down) allocation. Thand will invest in bond issues (private and pubidbt) rated
Investment Grade and High Yield by the ratings agen Bonds must be rated at least B at the timthef
investment.

. CURRENCY

- Active management of currency risk means thatoup0% of the Fund's net assets may be exposeditmke

currency other than the euro, and that a total08t ®f net assets may be exposed to currencies thitherthe
euro.



.M ONETARY POLICY CONVERGENCE AND DIVERGENCE STRATEGIES

- Imbalances in monetary conditions within the sammuntry or region may occur, such as the
deterioration/improvement of the credit market amdover/undervalued currency, as well as over/wadieed
interest rates.

Each country or region is covered by a Governmadtaacentral bank, whose objective is to ensuregravith
controlled inflation. To achieve this, they use retamy and fiscal policy.

Imbalances may appear over extended periods of thmesuch, a country may experience extreme mopetar
conditions, i.e. a strong currency and low ratesanversely a weak currency and high rates. Theddithe
strategy is to anticipate convergence (or diverggmd these conditions. Purchasing a country'secuay and
selling debt, or conversely, selling currency amdchasing debt. This strategy is calibrated byvblatility of
underlying assets.

.EQUITY AND COMMODITY FUTURESINDICES
- Using directional anticipation (upward or downdarend in the benchmark index).
- Using arbitrages against the interest rate market

Commodities

- The Fund is exposed to the main commodity futindiges, respecting the diversification regulasion
stipulated, up to a limit of 20% of assets (sunthefabsolute value of exposures). Maximum exposuae
single index is 20% in absolute terms.

- Positions will mainly be taken on liquid indice®mmodities, oil, metal and soft commodities fe)t
. Other strategies

- Volatility management (equities, interest rated aurrencies) (purchase or sale of options onlatenl
markets). The objective is to maintain volatiliti/8% over the Fund's investment horizon.

The Fund may invest in financial futures tradedregulated French, foreign or over-the-counter ntarké&s
such, the fund manager may take positions in otdehedge the portfolio and/or expose the portfato
benchmark geographic regions in order to benefimfrmarket variations and pursue the Fund's invadtme
objective. The fund manager may therefore investiiures, options and forward exchange contrddts. Fund
seeks no overexposure.

As such, AFIM-OFP400 may, via the futures marketai( indices: CRB and SPGSCI), seize investment
opportunities from its quantitative models.

These transactions will be carried out within tingitldefined by the VaR probabilistic method. Va®responds

to the potential loss in 95% of cases over a 7kjod under normal market conditions. The VaR lldgea
95% confidence interval will be less than 5%.

The UCITS may invest in UCITS managed by the inwesit management company or an affiliate.

For cash management purposes, the Fund may terfpsedr and acquire securities and borrow cash.

P Risk profile:

Your money will mainly be invested in the financiabtruments selected by the management compargseTh
instruments are subject to market trends.

The main risks specifically related to the Fundtife are:

1 Capital risk: the Fund offers no guarantees. $tors are advised that their invested capital naybe fully
recovered.



2. Interest rate risk: this is the risk that instreate instruments may decrease in value dueanggs in interest
rates. This is measured by duration. The port®level of exposure to interest rate risk is basedts duration
at the time.

In the case of positive duration, the interest rigk corresponds to the risk related to a riséoand market
interest rates, which would lead to a fall in bqmites and a subsequent decline in the UCITS'ssttavalue.

In the case of negative duration, the interest miate corresponds to the risk related to a dropaond market
interest rates, which would lead to a rise in bprides and a subsequent decline in the UCITS'ssstavalue.

3. Currency risk: the risk of a decrease in theegtment currency compared to the portfolio benckmar
currency, the euro. Depending on the directiorhef WCITS transaction, the decline (in the evenpuithase)
or the increase (in the event of sale) in a cugreg@inst the euro may reduce net asset value.

Total exposure to currencies other than the bendhmarency (euro) will not exceed 50% of net asset

The maximum exposure to one currency (except tha) auill not exceed 30% of net assets.

4. Credit risk: credit risk is based mainly on thality of the underlying assets.

Credit risk is associated with the issuer of thiet@ad the risk that they will default. In the etvtrat the quality
of the issuer deteriorates, the net asset valtiegedfund may fall.

AFIM-OFP400 indicates that it wishes to limit ite/estment to a single issuer to 2% for all bondf wi
maturities of longer than 12 months in order tatlithe risk of loss.

5. Arbitrage risk: Arbitrage is a technique usedake advantage of actual (or anticipated) diffeesnin prices
between markets, sectors, securities, currencies)fean arbitrage trade is unsuccessful (i.ehartsposition
rises and or long position falls) the strategylsi@aleclines and the Fund's net asset value magakex

6. Equity risk: Equity risk is associated with arvérse trend in the market which underlies the fpliots
exposure, such as a drop in an index when the Bumaichasing investments (long) in said indexa dise in an
index when the portfolio is selling investmentsaighin said index. Equity risk exposure can fluatibetween
0% and 50% of absolute value.

7. Commodity futures risk: Equity risk is associhigith an inverse trend in the market which unéerlihe
portfolio's exposure, such as a drop in an indegnmiie Fund is purchasing investments (long) id salex, or
a rise in an index when the portfolio is sellinggstments (short) in said index.

8. Risk linked to discretionary management styleerE is also a risk of the UCITS not always beimgsted in
the best performing securities.

For more details on the aforementioned risks, pleassult the Detailed Information section.

» Eligible subscribersand typical investor profile:

A units: All investors; more specifically aimed iastitutional clients and discretionary manageméiis unit
class will be closed to all new investors three therafter the inception date, i.e. June 30, 2009.

B units: all investors; more specifically aimedregtitutional clients and discretionary management.

C units: private clients.

U units : all investors (creation date : Novembe2®11)

The Fund may be used as an investment mediunféanBurance contracts.

The three unit classes may be subscribed to infedtits of a unit as of the initial subscription.

The amount that might reasonably be invested & UE€ITS depends on the personal situation of tkiestor.
To determine this amount, investors must consiaer net worth, their current requirements, theoremended

investment horizon and their inclination to assuisk or adopt a more cautious investment profile.

It is also strongly recommended that investorsigiefitly diversify their investments so that theg aot only
exposed to the risks of this UCITS.



» Recommended minimum investment period: 12 months

Information on expenses, fees and taxes

P Feesand expenses:

Subscription and redemption fees

Front-end and back-end loads are added to the rfpidse price paid by the investor or deducted frime
redemption price. Fees paid to the UCITS are useaffset the cost of investing or disinvesting th€ITS'
assets. Fees that are not used up in costs rettine fund management company or the distributor, e

Front-end and back-end loads paid by investors Base

Front-end load not paid to the UCITS

A Units FR0010730051 0.5% maximum
B Units FR0010737478 NAV x Number of units 2% maximum
C Units FR0010737486 1.50% maximum
U Units FR0011141324 2% maximum

Front-end load paid to UCITS

NAV x Number of units None
(all unit classes)
Back-end load not paid to the UCITS
NAV x Number of units None
(all unit classes)
Back-end load paid to the UCITS
NAV x Number of units None

(all unit classes)

Operating expenses and management fees:

These fees cover all costs charged directly ta-tned, with the exception of transaction fees. Taatien fees
include intermediation (i.e. brokerage fees, stalufy, etc.) and a handling fee, which may be regulvy the
custodian and the investment management company.

Operating and management expenses may also include:

» Performance fees. These are paid to the investmanagement company if the UCITS outperforms its
objectives. They are therefore invoiced to the UEIT
» Handling fees are invoiced to the UCITS;
» A percentage of the revenue obtained from tempa@acyrities transactions.
When the UCITS carries out a repurchase agreerakiof,the income associated with the transactiopaiid to
the UCITS and, where applicable, in the event @&v&rse repurchase agreement, all income genesdtdr
paid by the UCITS.



For further information regarding the expenses iced to the UCITS, see Part B of this simplifiedgpectus.

Expensesinvoiced to the UCITS

A units: 0.95%
Actual rate

B units: 1.25% including tax

Operating and management expenses, includingriakudiing NI T

all expenses except for transaction costs and eggen Net assets

associated with investment in UCITS or investmentis) C units: 1.75% including tax

Actual rate

U units : 1.30% including tax
Maximum rate

The performance fee will equal 2

Performance fee including tax including tax of the difference,
Net assets |positive, between the performancg
all unit classes the Fund and the performance of

EONIA index plus 400 basis pointg

Investment Management Company:

: none
Account handling fee Charge on eact

transaction Custodian: all

Fixed fee per transaction

A provision is made for this performance fee eantetthe NAV is calculated. If the fund underperfetrany
provisions previously booked will be written back.

The performance fee is paid annually on the lastieget value date of the year. As such the pavisi reset at
zero every year. (The first payment took placeofelhg the end of the last trading day of June 2010)

» Taxregime
e Warning: Depending on your tax regime, capital gains andoime obtained from your ownership of the

UCITS' units may be subject to taxation. We recondrt@at you seek further information on your tax
regime from the UCITS' distributor.




General sales-related information

» Subscription and redemption requirements:

. The net asset value per unit is calculated dakgept on days when the Paris market is closed or
public holidays in France.

. Pursuant to article L.214-30 of the Monetary armbRtial Code, the fund's redemption of its units
and the issuing of new units may be temporarilypsnded by the investment management
company, when this is required by exceptional eirstances and if in the interest of shareholders.

. Subscription and redemption requests are receiady, @entralized at RBC DEXIA INVESTOR
SERVICES BANK FRANCE on the valuation date until:3d a.m. and executed at the next net
asset value dated the same day. Requests recaiveatardays are centralized on the next business
day; subscriptions may be in hundredths of a UBéttlements take place at D+3.

P Year-end date: The fiscal year-end date is set at the last teaday of June (first fiscal year from March
30, 2009 to the last trading day of June 2009).
Appropriation of earnings: accumulation for all unit classes
Date and frequency of NAV calculation: daily

» NAV dissemination and publication: The net asset value is published by AVENIR FINANCE
INVESTMENT MANAGERS on the website http://im.aveimance.fr

» Denomination currency: euro for A, B, C units, USD for U units.

Inception date: This Fund was approved by the AMF on March 13, 2009
It was created on March 30, 2009.

Additional information:

Shareholders can receive the full Fund Prospecttish®e most recent annual and periodic reportsinvihe
week upon written request to:

AVENIR FINANCE INVESTMENT MANAGERS

53 rue la Bétie

75008 PARIS

Tel.: +33 1 70 08 08 00

These documents are also available on the weligit#/im.avenirfinance.fr
Prospectus publication datdovember 10, 2011
The AMF's web site (www.amf-france.org) providegigidnal information regarding the required regafst

filings and the various measures implemented tteptonvestors.

This Simplified Prospectus must be made availabkubscribers prior to subscription.



|| PART B - STATISTICS |I

Annual performance - A unit

1,60% An.Performance 1year 3years 5years
1,40% AFIMAOFP 400 - 1,47% N/A N/A
art

1,20% EONIA + 400 4,34% N/A N/A
bp

1,00%

0,80%

0,60% WARNING

0,40% ) A
Past performance is not a guide to future perfoo@an

0,20% Performance is not constant over time.

0,00%

2010

Annual performance — B Units

1,40% An. performancd 1year 3years 5years

5 /AFIM OFP 400 - 1,20% N/A N/A
1,20% art B

EONIA + 400 4,34% N/A N/A

1,00% bp
0,80%
0,60% WARNING
0,40%

. Past performance is not a guide to future perfoo@an
0,20% Performance is not constant over time.
0,00%

2010

Annual performance — C Units

0,80% An. performancg 1year 3years 5years
/AFIM OFP 400 - 0,68% N/A N/A

0,70% art C

0,60% EONIA + 400 4,34% N/A N/A
bp

0,50%

0,40%

0,30% WARNING

0,20% . .
Past performance is not a guide to future perfoo@an

0,10% Performance is not constant over time.

0,00%

2010




Breakdown of expenses charged to the UCITS during the financial year ended June 30, 2011

Operating and management expenses for A units 0.95%

Costs generated by investment in other UCITS or investment funds None
These costs are determined by:

- costs related to the purchase of UCITS and investioads,
- minus any retrocessions negotiated by the managesuepany of
the investing UCITS.

Total expenses charged tothe UCITS 0.42 %
These expenses break down into:

- performance fee 0.42 %
- account handling fee 0.00 %
Total expenses charged to the UCITS during the last financial year 1.37%
Operating and management expenses for B units 1.25%
Costs generated by investment in other UCITS or investment funds None

These costs are determined by:

- costs related to the purchase of UCITS and invedtfoads,
- minus any retrocessions negotiated by the manageroerpany of
the investing UCITS.

Total expenses charged tothe UCITS None
These expenses break down into:

- performance fee
- account handling fee

Total expenses charged to the UCITS during the last financial year 1.25%




Operating and management expenses for C Units 1.75%

Costs generated by investment in other UCITSor investment funds None
These costs are determined by:

- costs related to the purchase of UCITS and investioads,
- minus any retrocessions negotiated by the managesuepany of
the investing UCITS.

Total expensescharged tothe UCITS None
These expenses break down into:

- performance fee
- account handling fee

Total expenses charged to the UCITS during the last financial year 1.75%

Operating and management expenses

These fees cover all costs charged directly toUHTS, with the exception of transaction fees ambere
applicable, performance fees. Transaction feesuihelintermediation fees (brokerage, stock market ¢c.)
and any handling fees (see below). Operating exgmerend management fees also include financial
management, administrative and accounting expersssydian fees and auditing expenses.

Costs generated by investment in other UCITS andi@stment funds

Some UCITS invest in other UCITS or in investmami$ governed by foreign legislation (target UCITS)
The acquisition and holding of a target UCITS (owestment fund) generates two types of cost for the
purchasing UCITS:

a) front-end and back-end loads. Nevertheless, pbeion of these fees charged to the target UCISS i
considered as transaction costs and therefore aosiclered here,

b) Expenses invoiced directly to the target UCIWBich are considered as indirect costs for the paging
UCITS.

In some cases, the purchasing UCITS may negogdtecessions, i.e. the return of a portion of thespenses,
which will reduce the total expenses that the UCi€®ally has to support.

Other expenses charged to the UCITS

Other expenses can be charged to the UCITS. Thekele:

a) Performance fees. These are paid to the managtetnenpany when the Fund exceeds its objectivesiend
paid by the Fund.

b) Handling fees. Handling fees are charged toW&TS for each portfolio transaction. The Full Ppestus
provides details on these fees. The managementarymgan benefit from these fees under the terms and
conditions laid out in Part A of this Simplifieddapectus.

Investors are reminded that expenses can varyfgignily from one year to the next and that theifeg given
in this document refer back to the previous finahgear.
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I nfor mation on transactions carried out during thelast financial
year ended June 30, 2011

Transaction fees on the equity portfolio comparedverage net assets:  N/A
Turnover on the equity portfolio compared to averagt assets:  N/A

Transactions carried out on behalf of the UCITSneen the investment management company and related
companies represented the following percentagetaf transactions for the current financial yeaoni
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Detailed infor mation

| - General characteristics

-1 Legal structure and type

» Name: AFIM OFP 400

| UCITS compliant with European standards

P Legal structure and Member State where the UCITSsAarmed:

Mutual Fund — FCP (Fonds Commun de Placement),rgedeby French law.

P Inception date and planned term

Created on March 31, 2009 for a period of 99 years.

P Key investment information

=

Characteristics
ISIN code Investors Appropriation | Denomination| Initial net Initial
concerned of income currency | assetvalug subscription
€ 1,000
. ) Minimum initial
All investors; TS
more specifically subscription:
. . € 50,000
A units aimed at This unit class
FR0010730051 |n§t|tut|onal Accumulation Euro € 1,000 | will be closed to
clients and ;
discretionary all new investors
management three months afte
9 ’ the inception date
i.e. June 30, 2009.
All investors; € 1,000
o Units may be
more specifically bscribed 1o i
B units aimed at lati su rs],crlde dtﬁ In
FRO010737478 institutional Accumulation Euro €1,000 |one undre ths g
: a unit as of the
clients and L
; - initial
discretionary -
subscription
management.
€ 100
Units may be
C units subscribed to in
FR0010737486 | Private clients Accumulation Euro €100 one hl_mdredths d
a unit as of the
initial
subscription
Minimum initial
U units subscription: 1
FR0011141324 20 000 unit.
(creation date: All investors Accumulation uUsD Later
usD S )
November 6 subscriptions : 1
2011) unit (no
decimalization)
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P Obtaining the most recent aannual and periodic dissure reports:

The most recent annual and interim publications begbtained within one week on written request
to:

AVENIR FINANCE INVESTMENT MANAGERS
53 rue la Boétie - 75008 PARIS
Telephone: +33 1 70 08 08 00
Information may also be found or requested usiegaabsitehttp://im.avenirfinance.fr

-2 Custody, investment management and administration

P Investment Management Company: Avenir Finance Investment Managers - Accreditabin G
97-124
53 rue de la Boétie, 75008 Paris, France

» Depository and Custodian: RBC DEXIA INVESTOR SERVICES BANK FRANCE
105 rue Réaumur — 75002 PARIS

P Institution responsible for RBC DEXIA INVESTOR SERVICES BANK FRANCE

registering units or shares 105 rue Réaumur — 75002 PARIS

(UCITS' liabilities)

» Administrative and accounting management delegatedCACEIS FASTNET
P Statutory Auditor (including substitute for SICAYs
PwC SELLAM - 49-53 avenue des Champs-Elysées —FB0RIS
P Distributors:
AVENIR FINANCE INVESTMENT MANAGERS
A public limited companydociété anonyme
53 rue la Boétie — 75008 PARIS
SICAVONLINE
A public limited companydociété anonyme
53 rue la Boétie — 75008 PARIS

P Advisors:None

Il - Fund operation and management

I1-1 General characteristics:
P Unit or share characteristics:

. ISIN code: A units FR0010730051 (This unit clas$ be closed to all new investors
three months after the inception date, i.e. Jun2G09).
B Units FR0010737478
C Units FR0010737486
U Units FR0011141324

« Each holder has a joint-ownership right in the UEIassets, which is proportional to the
number of units owned.

» Upon subscription, shareholders may choose to thadt units in registered or bearer form.
Shareholders rights are recorded by book entrjéir names or with the intermediary of the
shareholder’s choice for bearer securities.
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e Units are admitted for trading on Euroclear andofel the standard settlement/delivery
procedures

» Decimalization: one hundredth of a unit (as ofiisubscription) for B, C and S units

e Voting rights: units carry no voting rights and alécisions are made by the investment
management company.

» Account closure date

The fiscal year-end date is set at the last tradagof June in Paris (first fiscal year-end dateme
20009).

» Tax regime:

The tax regime described below only indicates thérfrrench tax regulations applicable to UCITS.
We recommend that shareholders contact an ad¥idweyi are uncertain about their tax situation.

- Due to tax neutrality, UCITS are not subject topaoation tax. Shareholders are subject to tax.
The tax situation of a shareholder depends on akfactors and varies according to their tax
domicile (resident or not) or status as an indigidar a legal entity.

- Income distributed is subject to income tax forividlials, except in the specific case of flat-rate
withholding or corporation tax for legal entities.

- Capital gains on the disposal of securities caroigidby an individual are not subject to tax if the
annual amount of disposals within the tax residedmes not exceed the threshold specified by
the Finance law each year. The tax regulationsieghpb unrealized capital gains, generated by
legal entities subject to corporation tax, depemdtioe tax regulations that apply to their
particular bracket/category.

- Dividends paid to a non-resident are liable to Ehemwithholding tax unless there is an
international taxation treaty.

However, the tax regime may not be the same iflned is subscribed as part of an agreement

entitling shareholders to specific advantages (erste contract, equity savings plan, etc.). Theestwdder is
therefore recommended to refer to the tax spetiefictherein.

I1-2 Specific char acteristics

» Investment objective: The Fund's objective is to outperform the dailyitaized EONIA by 4%
(annualized), over a minimum investment horizod®»fmonths, after deduction of management fees.

» Benchmark index: Capitalized EONIA

The EONIA index (Euro Overnight Index Average) li¢ tweighted average rate for overnight transactions
in euro area countries. It is calculated by theogaan Central Bank and represents the euro aiglaBeae
rate.

Investors are reminded that the benchmark indes dwot reflect the Fund's investment objective,has t
Fund adopts a discretionary management style. Cosgpawith the benchmark index shall be performed e
post. As such, the Fund's performance may diffemfthe benchmark.

» Investment strategy:
The strategy implemented is a discretionary selaqgtirocess for the securities in the portfolio.
The investment strategy is based on analysis ahtkenational markets, supported by quantitatiuaricial

and econometric analysis, in order to implementhi@ Fund the strategies that will present the most
favourable [expected return/risk] ratio.
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AFIM OFP400 will mainly invest in bonds and otheegotiable debt securities denominated in all
currencies from OECD markets and emerging countriggximum 10% of net assets). Investments will
mainly focus on fixed-rate marketable securitiémrs, medium- and long-term domestic and inteoreti
bonds, including zero-coupon bonds, fixed and tdeianterest rate bonds, convertible (maximum 1G% o
net assets), index-linked and tradable bonds ande generally, any marketable security represemtati a
bond issue rated either Investment Grade or HighdYimaximum 10% of assets) by the ratings agencies
(Fitch, Moody's and S&P). Bonds must be rateeast B at the time of investment.

For diversification purposes, AFIM-OFP400 may dlseest in:
- the main UK, US, Japanese and euro area equityatsark
- the commodities market via futures contracts aedisndices, respecting the diversification regatat
stipulated, in regulated markets only (CRB and SEIGS
- in equity UCITS (up to 10%).

The strategies implemented will cover:

A) INTEREST RATES:

- Actively managing the portfolio's duration (incseities or using futures) between -10 and +10.

- Arbitraging relative value between the interna#ibfixed-income markets;

- Arbitraging interest-rate curve opportunitiestfvin the same country on the country's interest catve).
- Identifying Credit market opportunities.

Overall exposure to the fixed income markets mayemoeed one times the Fund's assets.

B) CREDIT MANAGEMENT

- Mainly using a global (top-down) allocation. TRand will invest in bond issues (private and publibt)
rated Investment Grade and High Yield by the ratiagencies. Bonds must be rated at least B aintleeotf
the investment.

C) CURRENCY MARKETS

- Strategic allocation

- Total exposure to currencies other than the bmack currency (euro) will not exceed 50% of neeéss
The maximum exposure to one currency (except the) auill not exceed 30% of net assets.

D) MONETARY PoOLICY CONVERGENCE AND DIVERGENCE STRATEGIES.

Imbalances in monetary conditions within the sanwmuntry or region may occur, such as the
deterioration/improvement of the credit market aad over/undervalued currency, as well as
over/undervalued interest rates.

Each country or region is covered by a Governmadtacentral bank, whose objective is to ensurefiyo
with controlled inflation. To achieve this, theyeusmonetary and fiscal policy.

Imbalances may appear over extended periods of. tlsesuch, a country may experience extreme
monetary conditions, i.e. a strong currency and fat@s or conversely a weak currency and high .rates
aim of the strategy is to anticipate convergeneed{eergence) of these conditions. Purchasing atrg's
currency and selling debt, or conversely, sellingency and purchasing debt. This strategy is i by
the volatility of underlying assets.

E) EQUITY RISK

- The Fund is exposed to the main equity indicetouplimit 50% of assets (the equivalent valueunos of
the sum of positive and negative notional exposwi#aot exceed 50%). Maximum exposure to a sngl
market is 30% in absolute terms.

- Positions will mainly be taken on liquid indic€S&P500, FTSE, Eurostoxx and Topix) in OECD
countries. The maximum position in an index othantthe S&P, FTSE, Eurostoxx and Topix is 5%.

F) COMMODITIES

- The Fund is exposed to the main commodity futindiges, respecting the diversification regulasion
stipulated, up to a limit of 20% of assets (sunthefabsolute value of exposures). Maximum exposuae
single index is 20% in absolute terms.

The sum of all positive and negative notional expes in euros will not exceed 20%.
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- Positions will mainly be taken on liquid indice®mmodities, oil, metal and soft commodities fetur
indices) via commodities futures indices (forwardrkets).

G) Other strategies

- Volatility management (equities, interest rated aurrencies) (purchase of sale of options onlatgd
markets). The objective is to maintain volatiliti/8% over the Fund's investment horizon.

The Fund may invest in financial futures tradedregulated French, foreign or over-the-counter marke
As such, the fund manager may take positions ierot@ hedge the portfolio and/or expose the padaotfa
benchmark geographic regions in order to beneadinfmarket variations and pursue the Fund's invagtme
objective. The fund manager may therefore invefittres, options and forward exchange contracts.

As such, AFIM-OFP400 may, via the futures marketsi( indices: CRB and SPGSCI), seize investment
opportunities from its quantitative models.

These transactions will be carried out within tivaitl defined by the VaR probabilistic method. VaR
corresponds to the potential loss in 95% of cases a 7-day period under normal market conditidrise
VaR level for a 95% confidence interval will beddhan 5%.

Lastly, the Fund's value is constantly protectemimfrthe risk of excessively steep declines by stgs |

orders equivalent to 7% of the Fund's value oveeréod of 15 days.
The UCITS may invest in UCITS managed by the inwesit management company or an affiliate.

For cash management purposes, the Fund may terfpsedr and acquire securities and borrow cash.

Assets:
¢ Assets excluding embedded derivatives:

M money-market instruments or debt securities:
- bonds and negotiable debt securities issued WYE@D Member State or emerging markets
that are rated at least Investment Grade or HigdY(at the time of the acquisition).

M UCITS: The Fund may invest up to 10% of assets:

1. for ancillary cash management purposes in harmdnizeench or European money-

market UCITS;

2. in alternative fund UCITS governed by French lavithwhe exception of ARIA 3 funds.
AVENIR FINANCE INVESTMENT MANAGERS considers alteative fund UCITS to
be a diversification tool rather than a speculatiool. The aim of using these funds is
therefore to reduce the risk of the portfolios, mead by volatility, while enabling
satisfactory returns to be generated for investors.

The UCITS may invest in UCITS or investment funaienaged by the investment
management company or an affiliate.

e Derivative instruments:

The manager may intervene on futures (purchasesafel of index, equity, rate and
currency futures), options (purchase and sale adxnequity, rate and currency options)
and currency futures (purchase and sale of cumehci

These transactions to hedge the portfolio againsexpose the portfolio to rate and
currency risk will not exceed 100% of the Fund'sassets.

In terms of currency risk, the manager may hedggabsitions by purchasing or selling
currency futures.

1. Basic types of markets:

M regulated
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M organized
M over-the-counter

2. In the following asset classes:
Mequity
M interest rates
M currency

3. Basic types of interventions:

M hedging: rates, currency
M exposure: rates, currency
M arbitrage

4, Types of instruments:
M currency and interest rate futures
M currency and interest rate options
M currency futures: purchasing and selling currency
5. Strategy for using derivatives to achieve the manant objective:
M total or partial portfolio hedging;

M creation of synthetic exposure to assets or risisrest rates and currency;
M increase exposure to the rate, equity and curretarkets.

. Securities with embedded derivatives: None

* Deposits made at a lending institution with itsisegred office located in an EEC or EEA
Member State with a term of less than 12 monthkbeilused in order to earn interest on
the portfolio's cash holdings, up to a maximum @¥alof net assets.

* Cash borrowing: 10% of the Fund’s net assets.

e temporary securities sales: within the limits seder article R 214-16 of the Monetary
and Financial Code

* temporary securities purchases: within the limiisunder article R 214-16 of the
Monetary and Financial Code

» Risk profile
The main risks specifically related to the Fundtife are:

a) The main risks specifically related to the Fund&agement are;

Capital risk: the Fund offers no guarantees. Irorsstire advised that their invested capital maybediully
recovered.

Interest rate risk: this is the risk that interee instruments may decrease in value due to esairg
interest rates. This is measured by duration. Tdr€qio’s level of exposure to interest rate riskbased on
its duration at the time.

In the case of positive duration, the interest rile corresponds to the risk related to a risednd market
interest rates, which would lead to a fall in bgites and a subsequent decline in the UCITS' sstta
value.
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In the case of negative duration, the interestniakecorresponds to the risk related to a dropand market
interest rates, which would lead to a rise in bprides and a subsequent decline in the UCITS' smtta
value.

Currency risk: the risk of a decrease in the inwestt currency compared to the portfolio benchmark
currency, the euro. Depending on the directionhaf UCITS transaction, the decline (in the event of
purchase) or the increase (in the event of sala)darrency against the euro may reduce net aghed.v

Total exposure to currencies other than the bendhmarency (euro) will not exceed 50% of net asset

The maximum exposure to one currency (except the) vill not exceed 30% of net assets.

Credit risk: the risk that an issuer may defaulegmayment. Credit risk is based mainly on theiguaf the
underlying assets. The Fund will only invest inwsé®Es rated as Investment Grade by at least dribeo
three ratings agencies (Moody's, Standard & PawaisFitch).

Credit risk is associated with the issuer of thbtdmd the risk that they will default. In the evémat the
quality of the issuer deteriorates, the net asaketevof the Fund may fall.

AFIM-OFP400 indicates that it wishes to limit itevestment to a single issuer to 2% for all bondf wi
maturities of longer than 12 months in order tatlithe risk of loss.

Arbitrage risk: arbitrage is a technique used ke tadvantage of actual (or anticipated) differeringwices
between markets, sectors, securities, currendiesf@n arbitrage trade is unsuccessful (i.eha@tsposition
rises and/or long position falls) the strategylsi@aleclines and the Fund's net asset value magatex

Equity risk: equity risk is associated with an irse trend in the market which underlies the padfsl
exposure, such as a drop in an index when the Bumdrchasing investments (long) in said indexa oise
in an index when the portfolio is selling investrtee(short) in said index. Equity risk exposure lantuate
between 0% and 50% of absolute value.

Commodity futures risk. This risk is associatedhwéin inverse trend in the market which underlies th
portfolio's exposure, such as a drop in an indeernwthe Fund is purchasing investments (long) id sai
index, or a rise in an index when the portfolieédling investments (short) in said index.

Risk linked to discretionary management style:ahisralso a risk of the UCITS not always being sted
in the best performing securities.

b) Additional risks:

Risk associated with investing in emerging markatgestors' attention is drawn to the conditionslam
which monitoring of emerging markets operates, Whitay differ from the standards which prevail ie th
major international markets. Consequently, upvard downward trends may be sharper and quicker tha
in the major international markets.

Convertible bond risk: the Fund may invest in catilsée bonds, which could lead to a risk of volyil
The value of convertible bonds depends on sevacabifs: interest rate levels, change in the price o
underlying equities, change in the derivative paogbedded in the CB. These different elements raage
the UCITS' NAV to fall.

Risk associated with investments in High Yield séms: these securities offer higher probabilitiefs
default than Investment Grade securities. Invesaogsreminded of this UCITS' investment strateglyictv

is invested in speculative securities which arkegiunrated or have low ratings, and are tradecharkets
where operating regulations, in terms of transpareand liquidity, may differ substantially from the
prevailing standards on European stock and regllatarkets. Consequently, this product is aimed at
investors who are sufficiently experienced to ble &b evaluate the benefits and risks.

» Guarantee or protection: None

» Eligible subscribers and typical investor profile:

18



A units: All investors; more specifically aimed anstitutional clients and discretionary
management. This unit class will be closed to ellvrinvestors three months after the inception
date, i.e. June 9, 2009)

B units: all investors; more specifically aimed atstitutional clients and discretionary
management.

C units: all investors; more specifically aimedatate clients.

U units : all investors (creation date : Novembe2®11)

The Fund may be used as an investment mediunmfédanBurance contracts.
The minimum recommended investment horizon is tevehonths.

The reasonable amount that investors are recomrdemdi@vest in this UCITS is based on their
personal situation. Investors are advised to seffity diversify their investments so that they are
not exposed only to the risks of this UCITS.

P Determination and appropriation of income:

The Fund adopts pure accumulation: all distribwtadrrnings are retained each year, except
for those that must be distributed by law.

The net income for the year is the sum of the @gerarrears, premiums, bonuses, directors'
fees and any other revenue arising from the séesirih the Fund's portfolio, plus revenue
from sums temporarily made available, after deducbf management expenses and interest
expenses.

The amount that may be distributed is the net agefor the year, plus retained earnings and
plus or minus the net revenue accruals for the. year

P Units or shares:

A, B and C units are denominated in euros.

The initial net asset value of an A unit at inceptis € 1,000. Minimum initial subscription is
€ 50,000. This unit class will be closed to all newestors three months after the inception
date, i.e. June 30, 2009).

The initial net asset value of a B unit at inceptis € 1,000. Investors may subscribe in
increments of one hundredth of a unit as of thiailrsubscription.

The initial net asset value of a C unit at inceptis € 100. Investors may subscribe in
increments of one hundredth of a unit as of thiailrsubscription.

The initial net asset value of a U unit at incept{dlovember 6, 2011) is 20 000 USD. The unit
is not decimalizated.

P Terms of subscription and redemption:

» The net asset value per unit class is calculatdyg, dcept on days when the Paris
market is closed or public holidays in France.

e Pursuant to article L.214-30 of the Monetary andhafRcial Code, the Fund's
redemption of its units and the issuing of newsuniay be temporarily suspended by
the investment management company, when this isliregty by exceptional
circumstances and if in the interest of sharehslder

» Subscription and redemption requests are receiady, d@entralized at RBC DEXIA
on the valuation date until 11:30 a.m. and execatetthe next net asset value dated
the same day. Requests received on Saturdays amalized on the next business
day; subscriptions may be in hundredths of a @d@ttlements take place at D+3.

* Initial net asset value of A and B units: € 1,000

* Initial net asset value of C units: € 100
» Initial net asset value of U units : 20 000 USD
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e The net asset value is published by AVENIR FINANORVESTMENT
MANAGERS on the website http://im.avenirfinance.fr

P Expenses and fees:
Subscription and redemption fees
Front-end and back-end loads are added to the rfpidse price paid by the investor or deducted frime

redemption price. Fees paid to the UCITS are useeaffset the cost of investing or disinvesting th€ITS'
assets. Fees that are not used up in costs rettine fund management company or the distributor, e

Front-end and back-end loads paid by investors Base

Front-end load not paid to the UCITS

A UNITS 0.50% maximum.
B UNITS . 2% maximum
C UNITS NAV x Number of units | - 4 5404 mayimum
U UNITS 2% maximum

Front-end load paid to UCITS

NAV x Number of units None
(all unit classes)
Back-end load not paid to the UCITS
NAV x Number of units None
(all unit classes)
Back-end load paid to the UCITS
NAV x Number of units None

(all unit classes)

Operating expenses and management fees:

These fees cover all costs charged directly tdXG€TS, with the exception of transaction fees. Bamtion fees
include intermediation (i.e. brokerage fees, stalufy, etc.) and a handling fee, which may be rexglulvy the
custodian and the investment management company.

Operating and management expenses may also include:

* Performance fees. These are paid to the investmanagement company if the UCITS outperforms its
objectives. They are therefore invoiced to the UEIT
» Handling fees are invoiced to the UCITS;
» A percentage of the revenue obtained from tempa@acyrities transactions.
When the UCITS carries out a repurchase agreerakiof,the income associated with the transactiopaid to
the UCITS and, where applicable, in the event @&rse repurchase agreement, all income genesdtdzb
paid by the UCITS.

For further information regarding the expenses iced to the UCITS, see Part B of this simplifiedgpectus.
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Expensesinvoiced tothe UCITS

Operating and management expenses, includingriabudiing
all expenses except for transaction costs and eggen Net assets
associated with investment in UCITS or investment)

A units: 0.95%
Actual rate

B units: 1.25% including tax
Maximum rate

C units: 1.75% including tax
Actual rate

U units : 1.30% including tax
Maximum rate

Performance fee including tax

Net assets
all unit classes

The performance fee will equaD%q
including tax of the difference,
positive, between the performancg
the Fund and the performance of
EONIA index plus 400 basis pointg

Account handling fee Charge on eact

transaction

Investment Management Company:
none

Custodian: all

Fixed fee per transaction

A provision is made for this performance fee eantetthe NAV is calculated.
provisions previously booked will be written back.

If the fund underperferrany

The performance fee is paid annually on the lashgaset value date of the year. As such the pmvisi reset at
zero every year. (The first payment took placeofelhg the end of the last trading day of June 2010)

Overview of the procedure for selecting UCITS imediaries:

Authorized intermediaries are referenced on a \Wtich is regularly updated by AVENIR FINANCE
INVESTMENT MANAGERS. The addition of an intermedyaghall be based on the result of a prior studgllof
of the services offered. Twice a year, the sesvimiéered by all authorized intermediaries are @at@d, which

may lead to one or more intermediaries being remhdrem the list.
The main criteria for selecting intermediaries are:

the quality of their research (global or specializeverage, etc.);
appropriateness of fees based on their services;
appropriateness of their advice (alerts, signats);e

execution quality for administrative operationgt{eenent-delivery);
possibility of organizing direct contacts with coamies;

order execution quality on the market.

O O O0OO0OO0Oo
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Il — Sales-related information

Subscription and redemption requests are receiaéyg, @entralized at RBC DEXIA INVESTOR
SERVICES BANK FRANCE on the valuation date at 11a3M. and executed at the next net asset
value.

Information on the Fund will be disseminated by AVMR FINANCE INVESTMENT
MANAGERS as part of the periodic information fové@stors.

IV — Investment rules

The regulatory ratios applicable to the UCITS &@se applicable to UCITS which invest not more th@#o of
their assets in the UCITS described in article R1-2 et seq. of the Monetary and Financial Code.

The method used to calculate the commitment ratifbovard financial instruments is the absolute VaR
probabilistic method with a threshold of 5%.

V — Rules for asset valuation and recognition

* Securities traded on a regulated market
- marketable securities, debt securities and othmilasi tradable securities traded on a French oeifor
regulated market are valued at the closing priadh@benchmark market.

However:

- shares for which no quote is obtained on theafakie valuation must be valued at their probatadihg value,
under the responsibility of the investment managensempany. The Statutory Auditor is informed bése
valuations and their justification when he perfoitims audit.

- debt securities and similar tradable securitigsathich the price has been corrected (price is@ptesentative
of the market) or which are not traded in high woés are valued using the following guidelines:
* Average bid-ask of a benchmark contributor;
« Surrounding the security with two liquid issuesnh the same issuer with a spread (or price)
defined by interpolation;
* Correlation with the rate of a benchmark debtsge (Government bond for example) of the
same duration, plus a spread which will be reviepedodically;
* Price provided by the market intermediary (bowokver) in the case of securitizations.

- negotiable debt securities with a residual léssl than or equal to three months and with no qodati
sensitivity may be valued using the linear method.

e Shares or units in UCITS
- UCITS shares or units are valued at their last knoat asset value.

e Securities not traded on a regulated market
- The securities that are not negotiated in a oflett market are evaluated under the responsilafity
the investment management company at their proleggetiation value.
e Temporary securities transactions
- Securities that are subject to temporary securtti@ssactions are valued according to current
regulations:

« securities lending and borrowing
Lent or borrowed securities are valued at markdtiejaany income due from lending or
borrowing the securities is recognized using thedr method under the terms and conditions
of the contract.

* repurchase agreements
Securities acquired under repurchase agreementslared at the value set in the contract.
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Securities under reverse repurchase agreementsoaked at market value and the debt is
registered on the liabilities side of the balariveet.

Interest associated with repurchase or reverserakase transactions is booked using the
linear method under the terms and conditions ottmract.

e Futures and options instruments

- Transactions in futures or options traded on legd and organized markets in France or abroad are
valued at 05:30 PM for the market in question.

- Swaps initiated on over-the-counter markets afteed at their market value based on a market price

rate provided by one of the leading market lis(@BC, CL, GREL, etc.) However, transactions with a
lifespan of three months or less when enteredamtovalued using the linear method under the temds
conditions of the contract.

e Currency valuation

- Assets and prices of securities expressed ingioreurrencies are converted into euros using tuésP
exchange rate on the valuation day according toréweilations set by the investment management
company.

» Off-balance-sheet items
- Off-balance sheet items are valued at the clogiige, at market value. For options transactioms;ket
value is calculated using the value of the equivalmderlying asset.

Method used for the recognition of income on fixedeme securities:
Paid coupon method.

Fee booking method:
Transactions are booked excluding fees.

Calculating management fees

A units:

Fixed management expenses: maximum 0.95% of netsaSthese expenses shall be charged directly to
the Fund's income statement.

Variable management expenses: 20% including taReo@lifference, if positive, between the perforneanc
of the Fund and the performance of the EONIA indiels 400 basis points.

A provision is made for this performance fee eactetthe NAV is calculated. If the fund underperfarm
any provisions previously booked will be writtenckaThe performance fee is paid annually on the las
net asset value date of the year. As such the giocovis reset at zero every year. (The first paytn@ok
place following the end of the last trading daylohe 2010).

B units

Fixed management expenses: maximum 1.25% (inclutiirp of net assets. These expenses shall be
charged directly to the Fund's income statement.

Variable management expenses: 20% including taReo@lifference, if positive, between the perforneanc
of the Fund and the performance of the EONIA indiels 400 basis points.

A provision is made for this performance fee eactetthe NAV is calculated. If the fund underperfarm
any provisions previously booked will be writtenckaThe performance fee is paid annually on the las
net asset value date of the year. As such the giocovis reset at zero every year. (The first paytn@ok
place following the end of the last trading dayohe 2010).

C units

Fixed management expenses: 1.75% (including taxhetfassets. These expenses shall be charged
directly to the Fund's income statement.

Variable management expenses: 20% including taRendlifference, if positive, between the perforneanc

of the Fund and the performance of the EONIA indiess 400 basis points.
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U units
Fixed management expenses: maximum 1.30% (inclutiirp of net assets. These expenses shall be

charged directly to the Fund's income statement.
Variable management expenses: 20% including taReo@lifference, if positive, between the perforneanc

of the Fund and the performance of the EONIA indiels 400 basis points.

A provision is made for this performance fee eactetthe NAV is calculated. If the fund underperfarm
any provisions previously booked will be writtenckaThe performance fee is paid annually on the las
net asset value date of the year. As such the gicovis reset at zero every year.

Income distribution policy
The UCITS accumulates all income.
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AFIM OFP 400 Fund Regulations
PART 1 — ASSETS AND UNITS
Article 1 - Co-ownership of units:

The rights of the co-owners of the Fund are remteskeby units, each of which represents the sampoption
of the Fund's assets. Each shareholder has a cership right to the Fund's assets in proportiotheonumber
of units owned.

The term of the Fund is 99 years as of March 30920nless the Fund is terminated prior to thigsterm is
extended pursuant to these Regulations.

Unit classes:
The characteristics of the various classes of wiith the terms that apply to them are specifiethénFund's
Simplified Prospectus and Detailed Information isect

The various classes of units may:

- either distribute or reinvest income;

- be denominated in different currencies;

- be subject to different management expenses;

- be subject to different subscription and rede mphias;
- have different par values.

Units may be grouped together or split upon a dtatisy the Board of Directors.

Units may be divided, if so decided by the invesitr@anagement company's Board of Directors, inmohte
hundredths, thousandths or ten thousandths refeyras unit fractions.

The provisions of the Regulations that apply toisuing and the redemption of units shall alsolyajp unit
fractions, the value of which shall always be ingmrtion to the units they represent. All of thbeatprovisions
of the regulations that apply to the units shabahpply to unit fractions without it being necegs® specify
this, unless indicated otherwise.

The investment management company's Board of Direchay, at its sole discretion, split units byatireg new
units that are attributed to shareholders in exgadar the units they currently own.

Article 2 - Minimum asset requirement

Units cannot be redeemed if the Fund's assetshédiw € 300,000 (three hundred thousand euroshhigf
happens the investment management company shallthaiy days to either merge or dissolve the fumdess
during this time the asset value rises back ablogddvel.

Article 3 - Unit issuance and redemptions

Units shall be issued at the request of sharehmlddra price that represents their net asset yalige any
subscription fees that may be due.

Unit redemptions and subscriptions will be madespant to the terms specified in the simplified pextus and
the detailed information section.

Units in mutual funds may be admitted for tradimgeoregulated exchange pursuant to applicable aggos.
Subscriptions must be fully paid up on the day thatnet asset value is calculated.

This payment can be made in either cash and/orisesuThe investment management company hasgheto
refuse the securities offered and, in this case,deaen days after these securities are presemteditify its
decision. If the securities are accepted they df@l/alued pursuant to the rules specified in lardcand the
subscription shall be made on the basis of theriies asset value calculated after said secuatiesaccepted as
payment.
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Units shall be redeemed exclusively in cash, exife¢pe fund is liquidated and shareholders haveepted to be
paid in securities. They shall be paid by the alisto within five days after share valuation.

However, if due to exceptional circumstances, rqu@mn requires prior sale of the Fund's assets,tithe
allowed for payment may be extended to up to 3Gday

Except in the event of succession or inter vivagritiution of an estate between heirs, the salgamsfer of
units between shareholders, or from a sharehollex third party shall be considered to be a rediempt
followed by a subscription. If the transfer is madea third party, the beneficiary must supplentéetsale or
transfer price such that it is at least equivatenthe minimum required subscription amount stipadain the
Simplified Prospectus and the full prospectusig th not the case.

Pursuant to article L.214-30 of the Monetary andaRcial Code, the Fund's redemption of its unitd dre
issuing of new units may be temporarily suspendgdhe investment management company, when this is
required by exceptional circumstances and if initierest of shareholders.

If the Fund's assets fall below the minimum amapecified by regulations, no units may be redeemed.

Minimum subscription requirements are specifiedhia Simplified Prospectus and the Detailed Inforamat
section.

The Fund may stop issuing units pursuant to Articl®14-30 second paragraph of the French Monetady
Financial Code in any of the following cases:

- the UCITS is reserved for a maximum of 20 investo

- the UCITS is reserved for a category of investefwse characteristics are specified in the UCIi8
prospectus;

- in situations that objectively require that sufgtons be closed, such as the reaching of a maximumber of
shares or units issued, or a maximum amount oftgssethe expiry of a specified subscription péridhese
objective situations are indicated in the UCITSaded information section.

Article 4 - Calculation of net asset value:
The net asset value of the units is calculatedyauntsto the valuation rules provided in the Dethilsformation

section of the full prospectus.

Contributions in kind may only consist of secustier contracts in which UCITS are authorized testv Such
contributions shall be valued pursuant to the &uaules used to calculate the net asset value.

SECTION 2 - FUND OPERATION
Article 5- Investment Management Company:
The investment management company manages theifranchpliance with the Fund's investment policy.
The investment management company shall underiralimstances act on the shareholders' behalf and ca
alone exercise the voting rights attached to thedsusecurities.

Article 5a— Operating rules

The instruments and deposits in which the Fund imagst and the investment rules are specified énlibtailed
Information section of the full prospectus.

Article 6 — Custodian

The Custodian holds the Fund's assets and proceémsé@svestment management company's orders tabdy
sell securities and to exercise the share subgoriphd bonus share rights attached to the Fuaedigities. The
Custodian also receives all payments and makessalirsements.

The Custodian must ensure that the investment neamewgt comparig decisions are conform and must,

wherever necessary, implement any precautionargunes it deems necessary. The Custodian shalhinfioe
Autorité des Marclds Financier AMF) of any disputes with the investment managenoempany.
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Article 7 — Statutory Auditor

A Statutory Auditor is appointed by the investmer@nagement company's Board of Directors for a t&frsix
fiscal years, after agreement from thetorité des Marclés Financiers

The Statutory Auditor shall perform the auditingnétions specified by law and in particular certifiiether the
financial statements and accounting informatiomthie Management Report provide a true and fair \oéithe
company's position.

The Statutory Auditor may be reappointed.

The Statutory Auditor shall inform the AMF and theund's investment management company, of any
irregularities or inaccuracies observed in the sewf his auditing work.

The Statutory Auditor verifies the valuation of @ssand the determination of share exchange ratittee event

of a business transformation, merger or demerger.

The Statutory Auditor evaluates all contributioms kind and prepares a report on the valuation ahsu
contributions and the compensation given theraideuhis responsibility.

The Statutory Auditor certifies the compositiortieé assets and other information before it is regglor

Fees are agreed between the Statutory Auditortethtestment management company's board of disggain
the basis of the estimated auditing work required.

If the Fund is liquidated, the Statutory Auditorlues the assets and prepares a report on the digprid
procedure.

The Statutory Auditor certifies the financial statnts that justify the distribution of interim dilgnds.

The Statutory Auditor's fees are included in theaggement expenses.
Article 8 — Financial statements and annual management report

At the end of each financial year, the investmeahagement company prepares the financial staterapdtthe

management report for the year.

The inventory of assets is certified by the Cusiodand the aforementioned documents are verifiethby
Statutory Auditor.

The investment management company keeps these dataiavailable to shareholders for four months dlfiee

end of the fiscal year and informs them of the ambadi income to which they are entitled. These doents are
either sent to shareholders, on their express stgqoemade available to them at the premisesefrthestment
management company or the Custodian.

SECTION 3 - APPROPRIATION OF EARNINGS

Article 9
The net income for the year is the sum of the @dkgrarrears, premiums, bonuses, directors' fedsiay other
revenue arising from the securities in the Fundigfplio, plus revenue from sums temporarily madailable,
after deduction of management expenses and inexpsnhses.
The amount that may be distributed is the net agmfor the year, plus retained earnings and plusious the
net revenue accruals for the year.
Earnings are appropriated by the investment managecompany.
The Fund adopts pure accumulation: all distribwad@rnings are retained each year, except for thasenust
be distributed by law.

SECTION 4 - MERGER, DEMERGER, DISSOLUTION & LIQUIDAON

Article 10— Merger and Demerger

The investment management company may either baidriall or part of the assets it manages to anothe
UCITS that it manages, or split the Fund into twarmre other mutual funds that it will manage.
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Such mergers and demergers may only be carriecatoldast one month after the shareholders have been
informed. This will require a new certificate to ®sued, which indicates the number of units owbgeach
shareholder.

Article 11 - Dissolutior- Extension

If the fund's assets remain below the amount Specifh Article 2 above for thirty days, the investim
management company shall inform the AMF and proaeeigd the dissolution of the Fund, unless it is gest
with another fund.

The investment management company may dissolvé-tinel before it reaches maturity. In this case isimu
inform the shareholders of its decision and supsion or redemption requests will not be acceptier ahis
date.

The investment management company will also digstie Fund if: there is a request to redeem allisuthe
custodian ceases its activity, when no other cistoldas been appointed or the Fund reaches itgitgatfithis
has not been extended.

The investment management company shall informAN# by mail of the planned dissolution date and
procedure. It will then send the AMF the Statutdngditor's report.

The investment management company may decide tm@xhe Fund with the Custodian's approval. It must
make this decision at least three months beforeFtived's term is to expire and inform shareholders e
AMF of this decision.

Article 12— Liquidation
In the event of dissolution, the Custodian or theestment management company shall be responsble f
liquidating the fund. In such an event, they sl&lentrusted with full powers to realize assets; pff any
creditors and distribute the remaining balance ajmba shareholders in the form of cash or secaritie
The Statutory Auditor and the Custodian continupadorm their duties until liquidation is compldte
SECTION 5 - DISPUTES
Article 13- Jurisdiction - Election of domicile
Any disputes that may arise in the course of thedFuoperation or liquidation, either between tharsholders

or between shareholders and the investment managernenpany or the Custodian, shall be submitted to
competent courts.
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