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IMPORTANT INFORMATION

If you are in any doubt about the contents of thisProspectus, you should consult your bank manager,
stockbroker, solicitor, accountant or other financal adviser. This Prospectus should be read and
understood before an investment is made.

The distribution of this prospectus (the “Prosps@tand/or the Application Form and the offeringStiares is
lawfully undertaken in those jurisdictions where thund has been authorised for public distributlois the

responsibility of any person in possession of Brigspectus and/or Application Form and any persshing to

make application for Shares pursuant to this Prdsgeto inform themselves of, and to observe, @iliaable
laws and regulations of any relevant jurisdictiansluding any applicable foreign exchange restitsi or
exchange control regulations and possible taxat@rsequences in the countries of their respecttizzpship,

residence or domicile. (See also any addendum gmaoymg this Prospectus with additional informatfon

Investors in relevant jurisdictions.)

This Prospectus does not constitute an offer dcitation by anyone in any jurisdiction in whichcuoffer or
solicitation is not lawful or in which the persoraking such offer or solicitation is not qualifieal do so or to
anyone to whom it is unlawful to make such offesolicitation.

In particular, the Shares have not been registenelgr the United States Securities Act of 1933afasnded)
and have not been registered with the Securities Exchange Commission or any United State Secsiritie
Commission nor has the Fund been registered urdernnvestment Company Act of 1940 (as amended).
Accordingly, unless the Fund is satisfied that 8hazan be allotted without breaching United Stagzwrities
laws, Shares may not be directly or indirectly ofte or sold in the United States of America, or afyits
territories or possessions or areas subject farisdiction, or to or for the benefit of a Unit&dates person. (See
“Subscription for Shares: Subscription Restrictidios definition of United States Person.)

The Shares referred to in this Prospectus areeaffeolely on the basis of the information contaiheckin and
in the reports referred to in this Prospectus.dnnection with the offer hereby made, no persauttiorised to
give any information or to make any representatidmer than those contained in this Prospectus, aamd
purchase made by any person on the basis of statemerepresentations not contained in or incoasiswith
the information contained in this Prospectus dhalsolely at the risk of the purchaser.

At the discretionary decision of the Board of Dims, Shares of the Sub-Funds currently on offey balisted
on the Luxembourg Stock Exchange and an applicatitirboe made for the Shares of all future Sub-Fuifd
listed on the Luxembourg Stock Exchange at the tifrtbeir respective launches..

Investors should remember that the capital value amh the income from their investment in Shares may
fluctuate and that changes in rates of exchange beéen currencies may have a separate effect, causitig
value of their investment to decrease or to increas Consequently, Investors may, on redemption of &ir
Shares, receive an amount greater than or lesserah the amount that they originally invested.

Investors are informed that their personal data orinformation given in the Application Form or otherwise
provided to or obtained by the Fund on applicationor at any other time, as well as details of their
shareholding, will be stored in digital form or otherwise and processed in compliance with the proviss
of the Luxembourg law of 2 August 2002 on data pretction. To the extent that this requires the Fundd
share information with various service providers, éher within or outside of the Crédit Agricole Group of
Companies, Investors authorise this use of the infmation as well. However some service providers bad
outside the European Union may have lower data prection standards. Allowable uses of information
may include recordkeeping, processing orders and sponding to your enquiries. as well as providing
Investors with information on other products and sevices. Neither the Fund nor the Management
Company will divulge any confidential Investor infarmation unless required to do so by law or regulatn.



Further copies of this Prospectus, the Simplifiedspectus of each Sub-Fund and the Application Fuoiay,
subject as referred to above, be obtained from:

« AMUNDI FUNDS
c/o Amundi Luxembourg S.A (“Amundi Luxembourg”)
5, allée Scheffer
L-2520 Luxembourg
Grand Duchy of Luxembourg

Telephone: (352) 47 67 6667 (English)
(352) 47 67 6222 (French)
(352) 47 67 6453 (Spanish)
(352) 47 67 6664 (German)
(352) 47 67 6466 (ltalian)
(352) 47 67 6454 (Dutch)

» Designated Crédit Agricole Group companies and roftgents authorised thereto by the Fund (together
“Authorised Agents”).

Applications must be made on the basis of the atrRrospectus accompanied by the latest auditedadnn
accounts and, if published thereafter, the lasti@nnual report.



GLOSSARY

The following glossary summarises the wording amttesponding definitions, as used in the present

prospectus:

Ancillary

Articles

Up to 49% of the Sub-Fund’s net assets.

The Articles of Incorporation of the Fund as amehftem time to time.

Association of Southeast An organization of countries in southeast Asia @getto promote cultural,
Asian Nations (ASEAN) economic and political development in the regiarnfed in 1967 with the

Asia-Pacific Region

Authorised Market

Business Day

CSSF

Custodian

Dealing Day

Debt Instruments

Developing
Countries/Emerging
Countries

Distributor

Emerging Europe

Eligible State

Equity-linked
Instruments

signing of Bangkok Declaration and composed by ftilowing countries:
Indonesia, Malaysia, Philippines, Singapore andil@hd for the original
members and Brunei Darussalam, Cambodia, Lao PDRanMar and
Vietnam for the additional ones.

Countries member of the Asia-Pacific Economic Coafien (Australia,
Brunei Darussalam, Canada, Chile, China, Hong Kdndpnesia, Japan,
South Korea, Malaysia, Mexico, New Zealand, PapuswvNsuinea, Peru,
Philippines, Russia, Singapore, Taiwan, Thailaruitddl States, Viet Nam).

A market within the meaning of Article 41 (1) a)) &nd c) of the law of
December 20, 2002 relating to Undertakings for &xile Investment.

A day on which the banks in the releyarisdiction are normally open for
business.

Commission de Surveillance du Secteur Financi@he regulatory and
supervisory authority of the Fund in Luxembourg.

The Custodian of the Fund, CACEIS Bankelmbourg.

Any Business Day during which banks @pen for business in Luxembourg
and/or in others countries as detailed in pointmMealing Times “of Point VI.
“The organisation of shares”.

Fixed and floating rate bondsrandey market instruments.

All countries except at the date of the presenspeotus, Japan, Singapore,
Hong Kong, Austria, Belgium, Denmark, Finland, RranGermany, Greece,
Iceland, Ireland, Italy, Luxembourg, Monaco, Netheds, Norway, Portugal,
San Marino, Spain, Sweden, Switzerland, United Horg, Vatican City,
Canada, United States, Australia, New Zealand.

The person or entity duly appointednfrdime to time by the Management
Company to distribute or arrange for the distribatof Shares.

Albania, Belarus, Bosnia HerzegmviBulgaria, Croatia, Czech Republic,
Estonia, Hungary, Kazakhstan, Latvia, Macedonia,ntdoegro, Moldova,
Poland, Republic of Lithuania, Romania, Russia, dius Federation (CIS),
Serbia, Slovakia, Slovenia, Turkey, Ukraine.

A member state of the Organisation the Economic Cooperation and
Development, and any country of Western or Easkirrope, Africa, Asia,
Oceania or the American continents.

Security or instrument replicating or based on gunitg, including a share
warrant, a subscription right, an acquisition orgmase right, an embedded
derivative based on equities or equity indexeswlndse economic effect leads



EU Member State

Euroland

Europe

European Country
whishing to converge to
EURO

Financial Year

Non-Freely Convertible
Currencies

G10 currency

High Quality Bond

Investment Grade

High Yield

ISDA

Korea

Latin American
Countries

to be exclusively exposed to equities, a depositecgipt such as ADR and
GDR. Participatory Notes (P-Notes) are embeddedvateres which are
excluded from this definition. Sub-funds, whicheintl to use P-Notes, will
specifically indicate it in their investment policy

A member state of the EuropeanrUniustria, Belgium, Bulgaria, Cyprus,
Czech Republic, Denmark, Estonia, Finland, FranGermany, Greece,
Hungary, Ireland, ltaly, Latvia, Lithuania, Luxemlyg, Malta, Netherlands,
Poland, Portugal, Romania, Slovakia, Slovenia, 1gp&weden, United
Kingdom.

Any Member State of the European Monetdmion (EMU) including at the
date of the present Prospectus: Austria, Irelandlaifd, Greece, France,
Germany, Netherlands, Italy, Portugal, Slovenia, aiGp Belgium,
Luxembourg, Cyprus, Malta and Slovakia (as frohddnuary 2009).

Albania, Andorra, Austria, Belarus, Belgiufpsnia and Herzegovina,
Bulgaria, Croatia, Cyprus, Czech Republic, Denmankl its dependencies,
Estonia, European Union, Finland, France and ifgseddencies, Germany,
Greece, Holysee (Vatican city state), Hungary,dod| Ireland, Italy, Latvia,
Liechtenstein, Lithuania, Luxembourg, MacedoniaJt&laVioldavia, Monaco,
Montenegro, Netherlands and its dependencies, Nor®aland, Portugal,
Romania, Russia, Russian Federation (CIS), Sanndai$erbia, Slovakia,
Slovenia, Spain, Sweden, Switzerland, Turkey, UWaalUnited Kingdom and
its dependencies.

An EU Member State, which official currency is tRO.

The financial year of the Fund ead$0 June each year.

Chilean Peso (CLP), Colombian Peso (COP), Ecuado8acre (ECS),
Indonesian Rupiah (IDR), Sri Lanka Rupee (LKR), Malian Ringgit (MYR),
Nigerian Naira (NGN), Peruvian New Sol (PEN), Paisg Guarani (PYG),
Sudanese Dinar (SDD), Venezuelan Bolivar (VEB).

Belgium, France, Netherlands, Italg @&ermany (EUR), Canada (CAD),
Japan (JPY), Sweden (SEK), Switzerland (CHF), WnkKingdom (GBP) and
United States (USD),

Investment grade bond.

Evaluation of the risk expressed in the form ofenas granted by a notation
agency: securities rated equal or higher than BBE- Standard & Poor’s)
and/or Baa (by Moody'’s) express gradually a lovigk and correspond to the
class of risk “Investment Grade”.

Securities rated below BBB- (by Stand&rdPoor’s) and/or Baa (by Moody’s)
express gradually a higher risk and correspontdalass of risk “High Yield”

The International Swaps and Derivatives Asatieh is the global trade
association representing participants in the pelyanhegotiated derivatives
industry.

North and South Korea.

Argentina, Chile, Costa Rica, Mexico, Uruguay, Bra2olombia, Panama,
Dominican Republic, Venezuela, Peru, Paraguayabia@lor, Ecuador,
Guatemala, Nicaragua, Cuba, Honduras, Bolivia,iHait



vi

Management Company The Management Company of thd, Amundi Luxembourg S.A. (in short
“Amundi Luxembourg”).

Money Market Instruments normally dealt on the money market éinatliquid and whose
Instruments value can be accurately determined at any time.
OECD Organisation for Economic Co-operation and ddgwyment. The OECD

countries are Australia, Austria, Belgium, Canadaech Republic, Denmark,
Finland, France, Germany, Greece, Hungary, Icelaradand, Italy, Japan,
Luxembourg, Mexico, Netherlands, New Zealand, NgrwRoland, Portugal,
Slovakia, South Korea, Spain, Sweden, Switzerldndkey, United Kingdom,
USA.

Registrar and Transfer  The issue, redemption, transfer and conversiorhafés will be processed by
Agent Fastnet Luxembourg.

Share A Share of no par value in any one clagsarcapital of the Fund

Sub-Fund A specific portfolio of assets and lidlg within the Fund having its own net
asset value and represented by a separate clelssses of shares (the “Class
of Shares” or “Classes of Shares”), which are mligtished mainly by their
specific investment policy and objective and/otthy currency in which they
are denominated.

Transferable Security Shares and other securit@svalent to shares, bonds and other debt
instruments as well as any other negotiable séesinithich carry, the right to
acquire any such transferable securities by syftsmmi or exchange.

UCl An Undertaking for Collective Investment.

UCITS An Undertaking for Collective Investment inahsferable Securities governed
by the amended Council Directive 85/611/EEC of Deber 20, 1985.

Valuation Day A Business Day other than, in relatio a Sub-Fund's investments, a day on
which any exchange or market on which a substaptaifion of the relevant
Sub-Fund's investments is traded, is closed orewiéalings on any such
exchange or market are restricted or suspended.
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I MANAGEMENT AND ADMINISTRATION

Registered Office
5, allée Scheffer, L-2520 Luxembourg
Management Company

Amundi Luxembourg S.A (“Amundi Luxembourg”)

5, allée Scheffer

L-2520 Luxembourg

Board of Directors’

Chairman

Mr. Jean-Paul Mazoyer, General Management Commiitiember in charge of Development
Amundi

Directors

Mr. Bruno Calmettes, Central Manager, Marketing ®ehlth Management
Banque de Gestion Privée Indosuez

Mr. Olivier Chatain, Private Banking Director
Crédit Agricole Luxembourg S.A., Luxembourg

Mr. Etienne Clement, Deputy Chief Executive OfficBtrategic Marketing Manager,
Amundi
Mr. Michel Escalera, Chief Executive Officer

Amundi Iberia SGIIC S.A,Madrid

Mr. Jean-Francois Pincon,
Head of International Business Development, AmuRdr;s

Mrs. Christine Moser, Head of Sales France
Amundi, Paris

Mr. Gabriele Tavazzani, Head of Sales & MarketirepBrtment
Amundi SGR S.p.A.

Mr. Giorgio Gretter, Head of Marketing
Amundi

Mr. Christophe Lhote, Head of Marketing Products
Crédit Agricole (Suisse) SA, Genéve

Mr. Laurent Bertiau
Deputy Head of Institutional and Third party Dibtrtion, Amundi

General Managers

Mr. Guillaume Abel, Head of Client Servicing
Amundi, Paris

Mr. Dominique Couasse, General Manager
Amundi Luxembourg S.A., Luxembourg

2 As at 01.06.2010
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Custodian

CACEIS Bank Luxembourg S.A.
5, allée Scheffer, L-2520 Luxembourg

Administrative Agent

CACEIS Bank Luxembourg S.A.
5, allée Scheffer, L-2520 Luxembourg

Investment Managers (Please refer to Appendix Il ér a list of sub-fund(s) managed by each investment
manager)

Amundi
e Main establishment
90, boulevard Pasteur, F-75015 Paris, France
* London Branch
41, Lothbury, London EC2R 7HF, United Kingdom

Amundi Hong Kong Ltd
901-907, One Pacific Place, No. 88 Queensway, Hanyy

Amundi Japan (Until June 30, 2010 : Crédit AgricAlset Management Japan Ltd)
1-2-2, Uchisaiwaicho Chiyoda-Ku, Tokyo 100 — 00&pan

CPR Asset Management
10, place des 5 Martyrs du Lycée Buffon, F-75018sP&rance

Emerging Markets Management
1001 19" Street North, 18 Floor, Arlington, Virginia 22209-1722, USA

Resona Bank Ltd
Fukagawa Gatharia W2 Bldg, 5-65, Kiba 1-Chome, Kitn Tokyo 135-8581, Japan

Amundi Investment Solutions
91-93, Boulevard Pasteur, F-75 015 Paris, France.

Amundi Alternative Investments, SAS
90, Boulevard Pasteur, F-75730 Paris Cedex 15

Investment Sub-Managers (Please refer to Appendixlll for a list of sub-fund(s) managed by each
investment sub-manager)

Amundi Singapore Ltd
168, Robinson Road #22-03, Capital Tower, Singap68912

Victory Capital Management Inc.
127, Public Square, 2Floor, Cleveland, OH 44114-1306

Auditor of the Fund

PricewaterhouseCoopers S.ar.l.
400, route d'Esch, L-1471 Luxembourg

Legal Adviser

Linklaters Loesch
35, Avenue John F.Kennedy, PO Box 1107, L-1011 imb®urg
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. LEGAL FORM |

AMUNDI FUNDS (the “Fund”) is organised as a “Soéét'Investissement a Capital Variable” (“SICAV")der

the laws of the Grand Duchy of Luxembourg. The Fumnidially Groupe Indosuez Funds FCP, an unincoaijed
mutual investment fund (“Fonds Commun de Placemeattated on July 18, 1985, was transformed, in
accordance with Article 110(2) of the law of Mar8@, 1988 on Undertakings for Collective Investmemtd
renamed GIF SICAV Il on March 15, 1999. The deedrahsformation and the Articles of Incorporatighe(
“Articles”) were published in the Mémorial, Recudis Sociétés et Associations on 28 April 1999. ffdme of
the Fund was then changed to GIF SICAV on Decemhet999, to CREDIT AGRICOLE FUNDS on 8
December 2000, to CAAM FUNDS on®1July 2007 and to AMUNDI Funds on"2March 2010. The
amendments to the Articles have been publishedhen Mémorial, Recueil des Sociétés et Associations
respectively on January 14, 2000 and on Januar20dd], and on June 13, 2007for the first three nenamges
and on April 3, 2010 for the last one. A latest adraent to the Articles has been made on NovembeP@3
and published in the Mémorial, Recueil des Société@sssociations on January 15, 2010.

On 22 November 2004, the Fund has been submitt@autiol of the law of December 20, 2002 on Undenigk
for Collective Investment (the “2002 Law”). The amienents made to the Articles in this respect haaenb
published in the Mémorial on 7 December 2004.

The Fund is registered under number B 68.806 atebister of commerce at the district court of Lankeurg,
where its Articles are available for inspection ancbpy thereof may be obtained upon request.

The Capital of the Fund is represented by Share®gfar value and shall at any time be equal tadte net
assets of the Fund.

The “notice Iégale” required by Luxembourg law omaection with the present offering of Shares vilagl fwith
the registrar of the district court of Luxembourg.

l.  STRUCTURE |

Rather than concentrating on one particular investnobjective, the Fund has divided its assets different
Sub-Funds of assets (each a “Sub-Fund”), with &thFund investing in a particular market, groupnafrkets
or industry sector, and each Sub-Fund corresportirgg different class of shares (“Shares”) in thwad: This
arrangement allows Investors, or their advisersctioose a personal investment strategy by investing
selection of Sub-Funds available within the Fund. drcumstances change, Investors may re-arrangje th
investments by simply altering the choice of Sulmdaiin which they are investing, at minimal cost.

The Sub-Funds now offered and further describedui@bjective and Investment Policy” are dividedoirsix
main groups, namely Equity Sub-Funds, Bond Sub-Bulmdiexed Sub-Funds, Guaranteed/Protected SubsFund
Absolute Return Sub-Funds and Reserve Sub-Fundsararas shown overleaf.

For each Sub-Fund, the Net Asset Value (“NAV”) @édculated in the currency of denomination of thé-Hund.
In addition, for some of them, the NAV is also dahle in other currencies as shown in the followiagle. The
NAV calculated in a different currency is the eqlent of the NAV in the reference currency of théb$und
converted at the prevailing exchange rate.
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\A LIST OF SUB-FUNDS

AMUNDI FUNDS Currency of Denomination Other NAV Currencies

EQUITY SUB-FUNDS

Global/Regional/Country Sub-Funds

Euro Quant EUR UsD
Gems Europe EUR USD
Gems World usD EUR
Global Equities UsD EUR
Japan Value JPY EUR/USD
Minimum Variance Europe EUR

Select Euro EUR

Select Europe EUR

Switzerland CHF EUR/USD
US Innovative Companies usD EUR
Smaller Companies/Thematic Sub-Funds

Europe Smaller Companies EUR usD
Global Agriculture UsD EUR
Global Finance usD EUR
Global Resources UsD EUR
Japan Small Caps JPY EUR
Restructuring Equities EUR

US Opportunities UsD EUR
Asia/Emerging Markets Sub-Funds

ASEAN New Markets usD EUR/SGD
Asia Pacific Renaissance usD EUR
Asian Growth uUsD EUR
Brazil uUsD EUR
Emerging Europe EUR uUsD
Emerging Internal Demand UsD EUR
Emerging Markets uUsD EUR/GBP
Emerging World uUsD EUR/GBP
Greater China usD EUR
India usD EUR
India Infrastructure usD EUR
Korea usD JPY/EUR
Latin America Equities UsD EUR/JPY/GBP
Thailand usD EUR
Socially Responsible Investments Sub-

Funds

Aqua Global EUR

Clean Planet EUR uUsD
Europe SRI EUR

BOND SUB-FUNDS

Convertible Bonds Sub-Fund

Global Convertible Bond EUR usD
Global Bonds Sub-Funds

Global Corporate Bond uUsD EUR
Euro Bonds Sub-Funds

Euro Bond EUR usD
Euro Corporate Bond EUR usD
Euro Govies$ EUR USD
Euro Inflation Bond EUR UsD

Specific Bonds Sub-Funds
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Euro Select Bond

High Yield Bonds Sub-Funds
Euro High Yield Bond

Global Bonds and Debts Sub-Funds

Asian Income
European Bond
Global Aggregate
Global Bond

Global Inflation Bond

Emerging Markets Debts Sub-Funds

Emerging Markets Debt

LDI Bonds Sub-Funds
LDI Gilt Plus (GBP)
LDI Index Linked Plus (GBP)

INDEXED SUB-FUNDS

Indexed Equities Sub-funds
Index Euro

Index Europe

Index North America

Index Pacific

Indexed Bonds Sub-Fund
Index Global Bond (EUR) Hedged

GUARANTEED/PROTECTED SUB-

FUNDS
Multi Asset Protected

ABSOLUTE RETURN SUB-FUNDS

Arbitrage VaR Short Term Sub-Fund

Arbitrage VaR Short Term

Arbitrage VaR Sub-Funds
Arbitrage VaR 2 (EUR)
Arbitrage VaR 2 (GBP)
Arbitrage VaR 2 (USD)

Dynarbitrage VaR Sub-Funds
Dynarbitrage VaR 4 (EUR)
Dynarbitrage VaR 4 (USD)

Equity Arbitrage Sub-Funds
Equity Statistical Arbitrage (EUR)

Arbitrage Inflation Sub-Fund
Arbitrage Inflation

Dynarbitrage Forex Sub-Funds
Dynarbitrage Forex
Dynarbitrage Forex Asia Pacific

Dynarbitrage High Yield Sub-Fund
Dynarbitrage High Yield

Dynarbitrage Volatility Sub-Fund
Dynarbitrage Volatility

EUR

EUR

usD
EUR
usD
usD
EUR

USD

GBP

GBP

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR
GBP
uUsD

EUR
uUshD

EUR

EUR

EUR
(URS]D)

EUR

EUR

usD

USD

EUR
usD
EUR
EUR
USsSbD

EUR

EUR

usD
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Volatility Equities Sub-Funds

Volatility Euro Equities EUR

Volatility World Equities usD EUR
Multimanagers Long/Short Equity Sub-

Fund

Multimanagers Long/Short Equity EUR UsD

RESERVE SUB-FUNDS

Euro Reserve EUR
USD Reserve usD

* These Sub-Funds are dormant Sub-Funds and withlneched at a subsequent date as may be decidiw by
Board of Directors.

! This Sub-Fund will be launched on July 1, 201@mtinitial price of EUR 1000 per share for the &€ and
EUR 100 per share for the C Class.
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V. OBJECTIVE AND INVESTMENT POLICY

The objective of the Fund is to give Investors asc® a worldwide selection of markets through regeaof
diversified and internationally invested Sub-Funds.

The investment policy of the Fund is determinedh®yboard of directors of the Fund (the “Board’Ritg into
account the political, economic, financial or mamgtsituations prevailing in the eligible marke&t sut herein
(“Authorised Markets”) (see “Further Informatiomviestment Powers and Limitations”) and into whica Sub-
Funds may invest.

A large diversification of risk is achieved by aoate of transferable securities and money marlsttuments and
other permitted assets which shall not be (excepttlie restrictions outlined under “Further Infotioa:
Investment Powers and Limitations”) geographicailly economically limited, nor limited as to the typé
investments chosen.

The Sub-Funds are denominated either in the cureh¢he country in which they invest or in the @mncy
which best reflects the currency contents of thie-Bunds.

The Fund will seek to minimise exchange rate riskhie internationally invested Sub-Funds through uke of
permitted hedging instruments. The Fund may algeshin units of investment funds and in bank dépasder
the conditions and within the limits described ertA of the 2002 Law and in the section “Furthefiofmation :
Investment Powers and Limitations”.

The Fund may, under the conditions and within timeit$ laid down by the 2002 Law, regulations and
administrative practice, employ techniques andrimsénts relating to transferable securities andntmey
market instruments provided that such techniquesiastruments are only used for hedging purposesfan
efficient portfolio management or, if this is dabed in the relevant investment policy of a givarb$-und, as
part of the investment strategy.

The Fund may also invest in financial derivativstinments within the limits of the 2002 Law, theSEFSCircular
07/308 and any relevant Luxembourg regulations ag Ioe amended from time to time.

The gearing effect of investment in some financialerivative instruments and the volatility of the prices of
futures contracts would normally make the risk attached to investment in the Shares of the Fund higher
than is the case with conventional investment polies.

More generally, according to the investment univers and the type of management chosen, the acquisitio
of Shares can expose the Investor to a certain nurabof risks among the following universe:

Exchange Risk
Each Sub-Fund may be invested, according to varigdsbportions and limits, in values and instruments

expressed in other currencies than the base cyradritbe Sub-Fund and, consequently, may lead texpesed
to a variation of the exchange rates.

For Sub-Funds implementing a systematic hedgingsaual currency risk may exist due to the impetiée of
the hedging.

Credit Risk
It refers to the risk that the issuer of fixed-in@® securities held by the Sub-Fund may default®wlligation
and the Sub-Fund will not recover its investment.

Management and Investment Strategy Risk

Sub-Funds may seek to generate performance by médiacasts on the evolution of certain markets raned
to others through the arbitrage strategies. Thesieigations can be erroneous and cause a perfaeniamver
than the objective of management.

Liquidity Risk
Notably due to unusual market conditions or undgu@gh volume of repurchase requests, the Sub-Fuaight
encounter difficulties to pay repurchase proceeitlsimthe time period stated in the Prospectus.

Market Risk
Value of the Sub-Funds investments could decreasealmovements in financial markets.

Risk of Small and Medium Companies

Investment in smaller and medium companies offees gossibility of higher returns but may also imeola
higher degree of risk, due to higher risks of fadlor bankruptcy and due to a more reduced voluhtwioted
securities and to the accentuated movements tmplies.
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Developing Countries Risk

Investment in securities of Issuers of Developirmudries involves special considerations and rigkduding

the risks associated with international investmsuth as currency fluctuations, the risks of inwgsin countries
with smaller capital markets, limited liquidity, ipe volatility, different conditions applying toamsaction and
control and restrictions on foreign investmentywasl as risks associated with Developing Countdesnomies,
including high inflation and interest rates, largenounts of external debt as well as political aodiad

uncertainties.

Interest Rate Risk

The Net Asset Value of the Sub-Funds will be af#fdatiepending on fluctuations in interest rates. MWheerest
rates decline, indeed, the market value of fixambine securities tends to increase, and converfehse in
interest rates would have for consequences a dapogcof the Sub-Funds investments.

Risks attached to transactions into derivatives

Sub-Funds may engage in various strategies in gfewducing certain risks and/or attempting to emeareturn.
These strategies may include the use of derivative@suments such as options, warrants, swaps afdiges.
Such strategies might be unsuccessful and incgesofor the Sub-Fund, due to market conditionsivBgves
also involve additional specific risks such as the of mispricing or improper valuation and thiskrthat
derivatives may not correlate perfectly with unglend assets, interest rates and indices.

Volatility Risk
Sub-Funds may be exposed to the risk of volatibtythe equity markets and could thus be subjecittong

movements within the limit of the target Value a$lR A strong movement of the volatility of the égunarkets
could conduct to negatively impact the performamice Sub-Fund according to its investment objective

Prepayment Risk
Regarding to investment in bonds and/or debt instnts, the Sub-Fund may be exposed to a probatbibty if

interest rates fall, debtors or mortgagors will pdfytheir obligations (by refinancing them at lawairrent rates)
thus forcing the Sub-Fund to reinvest at loweesat

The Fund issues Shares in the different Sub-Fuessrihed hereafter.

A. EQUITY SUB-FUNDS

The aim of these Sub-Funds is to seek long-ternitatagrowth, consistent with the appropriate indexndices

of the markets in which a Sub-Fund invests. Themgnowill be achieved by actively managed portfolios
consisting mainly of transferable securities ancheyomarket instruments and other permitted asstésilon a
stock exchange or traded on other regulated marKésthorised Markets") (see "Investment Powers and
Limitations").

Unless otherwise mentioned in a particular Sub-Fudescription and always subject to all applicableestment
limitations (see “Further Information: Investmemviers and Limitations”), the following principlesiinapply to
the Sub-Funds:

- In the objective and investment policy of each Suind as described hereafter, the reference to grgglaic
area or the nationality of a security refers togeegraphic zone or the country:

o In which the domicile of the company or of the issis situated; and/or
o0 In which a company or an issuer has its substaati@lity.

- The investment policy of each Sub-Fund will systécadly describe the investment universe defined fo
minimum two thirds of the Sub-Fund’s assets. Inealbe of other/any indication as to the allocatibthe
remaining part of the assets, each Sub-Fund witluikorized to invest it in:

o Equities and Equity-linked Instruments other thamse mentioned in the investment policy;
0 Debt instruments;

o Convertible bonds;

o Units/shares of UCITS and/or other UCIs up to 1(%sonet assets;

o Cash, and/or deposits.
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o Other Transferable securities and money marketumsnts referred to in 1.1 and 1.2 of Chapter

XX “Further Information”, point A “Investment Powgand Limitations”.

- Each Sub-Fund may invest in financial derivativetimments for hedging purpose and for the purpds
efficient portfolio management, while following, dime level of the underlying values, the investriinit(s)
laid down in the investment policy of each Sub-Fund

- Each Sub-Fund is also authorized to employ teclesigund instruments relating to transferable séesi@nd

e o0

money market instruments under the conditions aitisirwthe limits laid down under Chapter XX “Furthe

Information”, B “Additional Investment Restrictiohgoints 1.3 to 1.6.

The attention of the Investors is drawn to the fhat:

- The base currency referred to in the investmenicpadf a Sub-Fund does not necessarily reflect
currencies of investment.

its

- Investments in closed-end or open-end investmamds may result in a duplication of fees and expgns
except for the subscription, conversion and redemptharges which cannot be duplicated in the cdse

investments in funds promoted by the Crédit AgecBroup.

- In the case of investment in closed-end investriamds which are not subject in their country ofgorito
permanent supervision by a supervisory authorityipeby law in order to ensure the protection efistors,
the Fund may be exposed to larger risks (suchsasflequent opportunities for disposal, delayedeayt or
non-receipt of settlement monies and less protegtigticial structures).

- Where this is the only way of gaining access te@tbmarkets, the Fund may in respect of a Sub-Fwedt
through a wholly owned investment vehicle providealt this investment vehicle is effectively coniedl by
the Fund and it complies with the investment peBcand restrictions, for the time being in fordethe Fund
and of the Sub-Fund concerned.

1. Equity Sub-Funds: Global/Regional/Country Sub-Fuds

Risk warnings
In general the Global/Regional/CounByb-Funds may expose to Market and Volatility Risks

The use of derivative instruments by certain Suifuas part of their investment process and ofifipe
investment strategies may lead to be exposed tcalyanent and Investment Strategy Risk as well aksH
attached to transactions into derivatives.

Furthermore, as investments of a given Sub-Fund beaynade or hedged in other currencies than its
currency, the acquisition of the Sub-Fund’s Shanayg lead to be exposed to an Exchange Risk.

Risk profile

Investment in these Sub-Funds will entail certashs as defined above under “Risk warnings”. Depanan
market conditions, Investors should be prepareber an unrealised loss on their original investsewer a
period of time, or an actual loss should they ded¢adispose of their investments in an unfavoerabarket. It
should be noted that Shares are neither guarantgegrincipal protected and that there can be sarasce tha
Shares are redeemed at the price for which theg bagn subscribed.

Profile of the typical Investor

In light of these Sub-Funds investment objectived atrategies, these Sub-Funds are only appropiaat
Investors who:

- Seek capital appreciation over the long-term;

- Do not seek regular income from their investmegptsception made of investors subscribing for Distion
Shares);

- Are willing to take increased risks associatethwivesting in foreign securities and;

- Can withstand volatility.

s

bas

1%
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Euro Quant

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
Euro denominated equities of Euroland companies.

Investments are made following a quantitative stpidking model which selects the most attractivecks in
each sector.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI EMU” index represents the reference iathic of the Sub-Fund.

The base currency of the Sub-Fund is Euro.

Gems Europe
The Sub-Fund aims to outperform the “MSCI Europelex, dividend reinvested.

The objective of the Sub-Fund is to achieve cagjtalwth in EUR by maximising on a long term horizine
risk/return ratio thanks to an allocation combinutifferent strategies, managed and monitored iddaily by
specialised managers, and by investing at leasthiras of the assets in equity of European conmgmni

Those strategies directional or non directionad, @rosen according to two main axes, the manageshdatand
their risk/return profile.

The long term overall strategy allocation is morgtbregularly and could be reviewed periodicallpeteing on
markets circumstances to maintain their diversiicaeffect.

Derivative instruments will also be used, as phthe investment process, to meet the investmejetctie. They
will include futures contracts, forwards, optiomsntracts for difference (including contracts faffedtence on
indices and/or on equities baskets) and swaps.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI Europe” index represents the referendécator of the Sub-Fund.

The base currency of the Sub-Fund is Euro.

Gems World
The Sub-Fund aims to outperform the MSCI All Coyworld free index, dividend reinvested, unhedged.

The objective of the Sub-Fund is to achieve camitawth in USD by efficiently combining three lageof
performance, with a view to maximising performamdgle diversifying risk:

- Asset allocation through management of the pod®liglobal exposure, geographic allocation and/or
sector/style allocation,

- Global equity stock-picking
- Strategies based on derivatives and focusing on :

o] Trading: directional and arbitrage short-term (lésan one month) positions on equity indices
derivatives;

o] Active currency management: strategic (long-termjagctical (short-term) positions are the output of
an internal currency model;

o] Volatility management: volatility arbitrages andatitional positions are taken on large equity iegic
(Eurostoxx 50, S&P500, etc...) in order to reduceregate risk of the portfolio and to make the most
of market inefficiencies.

To achieve its investment objective, the portfolil entail strategic long-term positions as wedl short-term
tactical positions.

The Sub-Fund’s investment universe comprises fdeasdt two thirds of the assets any currency inM&CI
World all country index, any equity as well as d&ipg) convertible bonds (used as a more efficiahsstute to
the underlying equity or for the purpose of volgtimanagement), repurchase agreements and monggetma
instruments.
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Derivative instruments will also be used extensivak part of the investment process, to meetriliesiment
objective. They will include, among other, futum@mtracts, forwards, options, contracts for diffexe (including
contracts for difference on equities, equity indioe baskets of equities) and/or swaps.

The remaining part of the assets may be investetthanvalues and instruments described in introdoctf
“A. Equity Sub-Funds”. Such investments can be madeugh P-Notes, in case of a limited access $toak
market or for the purpose of efficient portfolio nagement.

The base currency of the Sub-Fund is US Dollar.

Global Equities

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
equity and Equity-linked Instruments worldwide.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI The World Index” index represents theerefice indicator of the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.

Japan Value

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
Japanese equities.

The value stock picking approach aims to selectpaonies presenting a divergence between their walaed
share prices and their improving firm values, idesrto benefit from out performances resulting frarfuture
correction of the stock prices evolution.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “Topix Tokyo SE” index represents the refereimckicator of the Sub-Fund.

The base currency of the Sub-Fund is Japanese Yen.

Minimum Variance Europe

The Sub-Fund aims to outperform the "MSCI Europelek while keeping a level of volatility lower thémat of
the index by investing at least two thirds of tlseeds in European Equities included in the MSCbRer

To achieve this objective, the Investment Managedb the portfolio as follows.

Firstly, by using a quantitative optimization, tmvestment Manager aims to establish a portfolith i reduced
volatility by selecting the less volatile and cdated securities composing the MSCI Europe. Thée, t
Management Team, leveraging its market knowledgkaanticipations (macroeconomic fundamentals, stesri
knowledge, valuation level ...), adjusts the pwitfboth in terms of allocation (correction ofkss styles, sector-
based allocation bias...) and in terms of spedsis on some securities (specific markets eveosimtegrated in
the model, unattractive fundamental analysis...).

Derivative instruments will also be used, as p&the investment process, to meet the investmejectte.

The remaining part of the assets may be investedervalues and instruments described in introdaoctif "A.
Equity Sub-Funds".

The "MSCI Europe" index represents the referend&ator of the Sub-Fund.

The base currency of the Sub-Fund is Euro.

Select Euro

The Sub-Fund aims to outperform the "MSCI Euro"eixddividend reinvested through an application of a
active management process.
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To achieve this objective, the management teamsisvat least two thirds of the assets in Euro démeed
equities of Euroland companies.
Investment process relies on a stock pickingehoshich aims to select the most attractiveclssobased on
growth potential and valuation criteria.

The remaining part of the assets may be investedernvalues and instruments described in introdoatif "A.
Equity Sub-Funds".

The "MSCI Euro" index represents the referenceciamir of the Sub-Fund.
The base currency of the Sub-Fund is Euro.

Select Europe
The Sub-Fund aims to outperform the “MSCI Europelex, dividend reinvested through an applicatioarof
active management process.

To achieve this objective, the management teansinat least two thirds of the assets in Europegaities.
Investment process relies on a stock pickingehaghich aims to select the most attractiveclstobased on
growth potential and valuation criteria.

The remaining part of the assets may be investélteivalues and instruments described in introdaadf "A.
Equity Sub-Funds".

The "MSCI Europe" index represents the referendeator of the Sub-Fund.

The base currency of the Sub-Fund is Euro.

Switzerland

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
Swiss equities and Equity-linked Instruments.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI Switzerland 10/40” index represents tbference indicator of the Sub-Fund.

The base currency of the Sub-Fund is Swiss Franc.

US Innovative Companies

The objective of this Sub-Fund is to look for mediterm capital growth by investing at least twadhiof the
assets in US equities.

The Investment Manager seeks to apply a stockmiciocess which selects the equities of compdrdesg an
important potential growth thanks to their abilibydevelop innovative processes and/or concepts.

The remaining part of the assets may be investatervalues and instruments described in introdoctif “A.
Equity Sub-Funds”.

The “S&P 500” index represents the reference irtdicaf the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.
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2. Equity Sub-Funds: Smaller Companies/Thematic SulFunds

Risk warnings :

In general, the Smaller Companies/Thematic Sub-&unady expose to Market and Volatility Risks, Depéhg
Countries Risks as well as to Risk of Small and MedCompanies.

Restructuring companies selected by certain Subisfiare struggling to restore profitability or tdomen their
balance sheets and need to implement large soalgardgsation : they may lead to a higher risk dlufa or
bankruptcy and can take longer time to achieve @rpecontribution.

Investments in a single sector Sub-Fund offer tbssibility of higher returns but may also involvehiher
degree of risk. These Sub-Funds may invest in caepawhich are particularly vulnerable to rapidhanging
technology and have a relatively high risk of oksoknce caused by scientific and technologicalramhsa

Investments in internet related businesses maydre wolatile than investment in broader based telcigical or
other more diversified industries.

Furthermore, as investments of a given Sub-Fund beaynade or hedged in other currencies than ite pas
currency, the acquisition of the Sub-Fund’s Sharayg lead to be exposed to a Exchange Risk.

Risk profile

Investments in these Sub-Funds will entail centaiks as described above under “Risk warnings”.eDejing on
market conditions, Investors should be preparebe@r an unrealised loss on their original investsewer a
period of time, or an actual loss should they det¢adispose of their investments in an unfavoerabarket. It
should be noted that Shares are neither guarantaegrincipal protected and that there can be sarasce tha
Shares are redeemed at the price for which theg bagn subscribed.

Profile of the typical Investor

1%

In light of these Sub-Funds investment objectived atrategies, these Sub-Funds are only appropiaat
Investors who:

- Seek capital appreciation over the long-term;

- Do not seek regular income from their investmeaicéption made of investors subscribing for distitm
Shares);

- Are willing to take increased risks associated witresting in foreign securities and;

- Can withstand volatility.

Europe Smaller Companies

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
equities and Equity-linked Instruments issued byoBaan smaller and medium capitalisation companies
composing the “HSBC Smaller European” index.

Stocks of such companies are often traded in lawmes, which can increase market and liquiditysisk

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “HSBC Smaller European” index represents tfereace indicator of the Sub-Fund.

The base currency of the Sub-Fund is Euro.

Global Agriculture

The objective of this Sub-Fund is to seek a lommteapital growth by investing at least two thiafsts assets in
a selection of equities issued by companies woddwactive in the farming sectors (including prodscef

cereals, fruits, vegetables, fertilizer, systeniro§ation and/or agrarian equipment, animal huslgrtransport,
stocking and/or trade of farm produce).

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The base currency of the Sub-Fund is US Dollar.
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Global Finance

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
equities of companies worldwide active in financg&ctors such as banking, insurance, propertyndiah
services, etc.

The objective of these investments is to benedifiong-term positive trends, structural modifioas, and the
consolidation process affecting the global finaks&vices sector.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI World Financials” index represents thference indicator of the Sub-Fund.

The base currency of the Sub-Fund is US Dollar.

Global Resources
The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
equities and Equity-linked Instruments of compamiesldwide active in the energy, gold and matersastors.

The remaining part of the assets may be investedernvalues and instruments described in introdoatif "A.
Equity Sub-Funds".

The base currency of the Sub-Fund is US Dollar.

Japan Small Caps

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
equities issued by Japanese smaller and mediurtalizgiion companies composing the “Russell Non&mall”
index.

Stocks of such companies are often traded in ldwmes, which can increase market and liquiditygisk

The remaining part of the assets may be investatervalues and instruments described in introdactif “A.
Equity Sub-Funds”.

The “Russell Nomura Small” index represents thenafce indicator of the Sub-Fund.
The base currency of the Sub-Fund is Japanese' Yen.

Restructuring equities

The objective of this Sub-Fund is to achieve a ltaxgh capital appreciation by investing at leasi thirds of the
assets in equities of European companies.

The Investment Manager seeks to apply a stockmmcrocess which selects the equities of compaffesng a
potential growth according to following criteria :

0] companies having a reorganization of their actiintprogress or to come and/or
(ii) companies subject to be potential targets for caitopg/Leverage Buy-Out Funds, etc...;

The Sub-Fund active management will be based afefmental analysis.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI Europe” Index represents the referendécator of the Sub-Fund.

The base currency of the Sub-Fund is Euro.

US Opportunities

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
US equities and Equity--linked Instruments issugdabge companies.
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The Sub-Fund will invest in both growth and valeewsities.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “S&P 500 Composite” index represents the refeeandicator of the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.
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3. Equity Sub-Funds: Asia/Emerging Markets Sub-Fung

Risk warnings

In general, Asia/lEmerging Markets Sub-Funds mayos&pto Market, Liquidity, Volatility and Developing
Countries Risks as well as to Risk of Small and MedCompanies.

The investment policy of certain Sub-Funds mayvaliovestments in certain smaller and developingkeizt
which are typically those of poorer or less devebbgountries. The prospects for economic growth mumber
of these markets are considerable and equity retbave the potential to exceed those in mature etarks
growth is achieved. However, share price and cugyreplatility are generally higher in developing niets.

The Sub-Funds investing in Developing Countriesmerging economies may, from time to time, havcdity
in repatriating a limited portion of their investnielt is therefore recommended to look upon thagle-Funds a$
long-term investments. Investors should be awaet thmay not always be possible to make redemption
payments within the usual time frame. Investorsukhacadditionally regard these Sub-Funds as high [ris

investments.
Furthermore, as investments of a given Sub-Fund beaynade or hedged in other currencies than its pas
currency, the acquisition of the Sub-Fund’s Shanay lead to be exposed to an Exchange Risk.

Risk profile

Investments in these Sub-Funds will entail centiks as described above under “Risk warnings”.dbejing on
market conditions, Investors should be prepareber an unrealised loss on their original investsewer a
period of time, or an actual loss should they det¢adispose of their investments in an unfavoerabarket. It
should be noted that Shares are neither guarantaegrincipal protected and that there can be sarasce tha
Shares are redeemed at the price for which theg hagn subscribed.

Profile of the typical Investor

In light of these Sub-Funds investment objectived atrategies, these Sub-Funds are only appropidat
Investors who:

\1%

- Seek capital appreciation over the long-term;

-Do not seek regular income from their investmdeteception made of investors subscribing for disttion
Shares);

- Are willing to take increased risks associatethwivesting in foreign securities and;

- Can withstand volatility.

ASEAN New Markets

The objective of this Sub-Fund is to achieve a ltargn capital growth by means of investments in ganies
from ASEAN countries with a special focus on Vigmdcontingent on the development of Vietnam stock
markets).

It will invest at least two thirds of its assetseaquities of companies in countries forming the o&&ation of
Southeast Asian Nations. Such investments can lie taough equity-linked notes (including P-Notés);case
of a limited access to a stock market.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI South East Asia” index represents theneice indicator of the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.

Asia Pacific Renaissance

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
equities and Equity-linked Instruments of compafiiem Asia and Pacific Region (including Japan).

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.



25
The “MSCI AC Pacific” index represents the referemudicator of the Sub-Fund.

The base currency of the Sub-Fund is US Dollar.

Asian Growth

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
Asian (excluding Japanese) equities and Equityelihlastruments.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI AC Asia ex Japan” index represents tHerence indicator of the Sub-Fund.

The base currency of the Sub-Fund is US Dollar.

Brazil

The objective of this Sub-Fund is to seek a mediam capital growth by investing at least two thkimf the
assets in Brazilian equities and Equity-linked dmstents diversified at sector level. Such investsi@an be
made through P-Notes, in case of a limited acoess $tock market or for the purpose of efficienttfodio

management.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI Brazil 10/40” index represents the refere indicator of the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.

Emerging Europe

The objective of this Sub-Fund is to seek mediunmteapital increase by investing in a selectiors@durities
diversified both at geographic and sector level antkbast two thirds of the assets in equities Bqadity-linked

Instruments of companies of the Emerging EuropehSuavestments can be made through P-Notes, inafase
limited access to a stock market or for the purpdsadficient portfolio management.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI EM Europe 10/40” index represents therefice indicator of the Sub-Fund.
The base currency of the Sub-Fund is Euro.

Certain risks specific to investments in Emerging Brope and in particular in Russia should also be teen
into consideration in addition to the Risks exposedinder “Risk Warning” for the Asia/Emerging Markets
Sub-Funds.

Emerging Internal Demand

The objective of this Sub-fund is to achieve a Itemgn capital appreciation by investing at leasi thirds of the
assets in equities and Equity-linked Instrumentsasfipanies in Developing Countries. Such investmeah be
made through P-Notes, in case of a limited access $tock market or for the purpose of efficienttimdio
management.

Investments are based on a stock picking processhveielects the equities of companies taking berfiefim
emerging countries growing demand in term of hoakEbonsumption, domestic investments and infrastne
development.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI Emerging Markets” index represents thfenence indicator of the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.

Emerging Markets
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The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
equities and Equity-linked Instruments in Develgp@ountries. Such investments can be made througdbotés,
in case of a limited access to a stock market iothi® purpose of efficient portfolio management.

The Sub-Fund may invest either directly in thosevéd@ping Countries which are open to foreign pdidfo
investment or indirectly through specialised clesed investment funds.

The remaining part of the assets may be investetthanvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The Sub-Fund may invest up to 10% of its assetmits/shares of UCITS/or other UCls.

As from July 1, 2008, the “MSCI Emerging Marketséstable Market” index represents the referencicétor
of the Sub-Fund.

The base currency of the Sub-Fund is US Dollar.

Emerging World

The objective of this Sub-Fund is to out perforra tMSCI Emerging Markets Free" Index by investindeast
two thirds of the assets in equities and Equitiéih Instruments of companies from European, Aglamerican
or African Emerging Countries. Such investments lsammade through P-Notes, in case of a limited sscte a
stock market or for the purpose of efficient pditfananagement.

In the framework of an active and fundamkenpertfolio management, securities are setéctdy
combining three strategies: geographic allocatfoountry selection), sector allocation withatk country and
stock selection.

The remaining part of the assets may be investedernvalues and instruments described in introdoatif "A.
Equity Sub-Funds".
The "MSCI Emerging Markets Free" index represemsreference indicator of the Sub-Fund.

The base currency of the Sub-Fund is USD.

Greater China

The objective of this Sub-Fund is to seek long-teapital appreciation by investing at least twadsiof the
assets in equities issued by companies:

0] Listed on the Authorised Markets in Hong Kong amadihg their domicile or substantial activity in
Hong Kong or the People’s Republic of China or,

(i) Not listed on the Authorised Markets in Hong Kong based in or having most of their activities in
the People’s Republic of China or Taiwan.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “Hang Seng” index represents the referenceatdi of the Sub-Fund.

The base currency of the Sub-Fund is US Dollar.

India

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
Indian equities and equity-linked instruments.

The Investment Manager will select a diversifiedga of listed equities reflecting the broad speutief the
Indian economy. The Sub-Fund will principally castsin securities of those companies that the Imrest
Manager considers to have potential for earningsvtdr and the management and financial resourcesti@ve
it.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The Sub-Fund may invest in financial derivativetimsents for hedging purpose only.
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The “India BSE 30 Sensitive” index represents tifenence indicator of the Sub-Fund.

The base currency of the Sub-Fund is US Dollar.

India Infrastructure

The objective of the Sub-fund is to seek long-terapital appreciation by investing at least twodkiof the
assets in Indian equities and Equity-Linked Insteata of/relating to companies active in the infracture sector
that regroups:

- Energy : generation, transmission and distributibalectricity and gas.

- Telecommunications : fixed or mobile local and intgional telephony.

- Transport: airport runways and terminals, railwéiyeluding fixed assets, freight as well as passeng
transport), toll roads, bridges, highways and tisyneort infrastructure, superstructures, termirsaid
channels.

- Water: potable water generation and distributiemerage collection and treatment.

- Institutions specialized in the financing of infrasture.

- Materials companies: cement, steel.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The Sub-Fund may invest in financial derivativetinsents for hedging purpose only.

The “India BSE 30 Sensitive” index represents #fenence indicator of the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.

Korea

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
Korean equities.

The Investment Manager will select a diversifiedga of listed equities reflecting the broad speutief the

Korean economy. The Sub-Fund will principally cetgif the securities of those companies that thediment
Manager considers to have potential for earningsvtr and the management and financial resourcesti@ve

it.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf

“A. Equity Sub-Funds”.

The “10/40 MSCI Korea” index represents the refeesimdicator of the Sub-Fund.

The base currency of this Sub-Fund is US Dollar.

Latin America Equities

The objective of this Sub-Fund is to seek a medieimm capital growth by investing in a selectionseturities
diversified both at geographic and sector level anléast two thirds of the assets in Latin Amerieguities and
Equity-linked Instruments. Such investments camiaele through P-Notes, in case of a limited acaessstock
market or for the purpose of efficient portfolio na@ement.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The “MSCI EM Latin America” index represents théerence indicator of the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.

Thailand

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
Thai equities on the Stock Exchange of ThailandT(SE

The Sub-Fund provides a means to Investors tocaate in the development of the equity market béiland.
The Investment Manager will select between listecusities those reflecting ultimately the Thai emary. The
Sub-Fund will consist principally in shares of camfes that the Investment Manager considers willeha
significant potential growth in profits and suffcit management and financial resources to achievgtowth.

The remaining part of the assets may be investetthanvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.
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The “Bangkok Set” index represents the referendeator of the Sub-Fund.

The base currency of the Sub-Fund is US Dollar.
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4. Equity Sub-Funds: Socially Responsible Investmés

Risk warnings

In general, the Socially Responsible InvestmentsBunds may expose to Market and Volatility Risks.

Furthermore, as investments of a given Sub-Fund beynade or hedged in other currencies than its pas
currency, the acquisition of the Sub-Fund’s Sharayg lead to be exposed to an Exchange Risk.

Risk profile

Investments in these Sub-Funds will entail centaiks as described above under “Risk Warnings”.ebejing on
market conditions, Investors should be prepareber an unrealised loss on their original investsewver a
period of time, or an actual loss should they ded¢adispose of their investments in an unfavoerabarket. It
should be noted that Shares are neither guarantgegrincipal protected and that there can be sarasce tha
Shares are redeemed at the price for which theg bagn subscribed.

Profile of the typical Investor

In light of these Sub-Funds investment objectived atrategies, these Sub-Funds are only appropidat
Investors who:

1%

- Seek capital appreciation over the long-term;

- Do not seek regular income from their investmeaicé€ption made of investors subscribing for distiin
Shares);

- Are willing to take increased risks associated witresting in foreign securities and;

- Can withstand volatility.

Aqua Global

The objective of this Sub-fund is to seek long-teapital growth by investing at least two thirdstloé assets in
equities of companies active in the “water” sector.

Investments are made following a selection protesscombines financial and extra-financial craeon a range
of companies with a turnover made up of at lea%b % activities linked to the “water” sector.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The base currency of the Sub-Fund is Euro.

Clean Planet

The objective of this Sub-fund is to seekgiderm capital growth by investing at least twldirds of the
assets in equities of companies contributing t@ané& protection by developing technologie®wihg
reduction of emissions or more efficient @®& in using energy or resources including atarae energies
and waste management (the "Clean Activities").

Investments are made following a selection @ssdhat combines financial and extra financidkdge on a
range of companies with a turnover made upatdéast respectively 25% of Clean Activities fengpanies
with a capitalization lower than one billion ewand 20% for others.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“A. Equity Sub-Funds”.

The base currency of the Sub-Fund is Euro.

Europe SRI
The objective of this Sub-Fund is to outperform M®CI Europe by investing in European companies.

In order to reach its investment objective, theebiment managers invest at least 75% of the netsags
European equities.
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Companies are selected according to SRI (SociallgpBnsible Investment) principles as well as ticwkt
financial criteria.
The SRI principles are characterized by the inti@neaof extra-financial analysis that come undewiEonment,
Social and Governance (ESG) criteria.

The remaining part may be invested in the followasgets denominated in any currencies:
- Equities other than those mentioned above

- Money markets instruments

- Investment grade bonds

- Units/shares of UCITS and/or UCIs up to 10% sfassets

- Deposits.

The “MSCI Europe” index represents the referendécator of the Sub-Fund.

The base currency of the Sub-Fund is Euro.
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B. BOND SUB-FUNDS
Unless otherwise mentioned in a particular Sub-Furtescription and always subject to all applicable

investments limitations (see “Further Informatidémvestment Powers and Limitations”), the followipgnciples
will apply to the Sub-Funds:

In the objective and investment policy of each Suind as described hereafter, the reference to grgeiuic
area or the nationality of a security refers toghegraphic zone or the country:

o In which the domicile of the company or of the isis situated and/or
o In which a company or an issuer has substantialigct

- The investment policy of each Sub-Fund will systéoadly describe the investment universe defined fo
minimum two thirds of the Sub-Fund’s assets. Ineabs of other/any indication as to the allocatibthe
remaining part of the assets, each Sub-Fund wiiuihorized to it in:

o Debt instruments other than those mentioned innestment policy;

o Convertible Bonds up to 25% of its net assets (Buhds investing at least two thirds of the assets
in such securities may invest up to one third efilet assets in convertibles bonds other than those
mentioned in the investment policy);

o Equities and Equity-linked Instruments up to 10%t®het assets;
o Units/shares of UCITS and/or other UCIs up to 1(%sonet assets;
o Cash, and/or deposits.

o Other Transferable securities and money marketumstnts referred to in 1.1 and 1.2 of Chapter
XX “Further Information”, point A “Investment Powgand Limitations”.

- If specified in the investment policy, the Sub-Fumdy also enter into Credit derivatives (Credit dnaf
Swap and Credit Default Swap Index) either for lieglghe risk of credit or the issuer’s failure,waithin the
framework of arbitrage strategies: to anticipate tipward and downward markets movements of these
instruments or to exploit disparities between tasuiers or, for a same issuer, between the ristkeafredit's
market and the security’s market. Except if otheenyprovided, the global exposure will not exceeth 40
the net assets of the Sub-Fund and the risk expdeua same counterparty will not exceed 10% ohéts
assets. Credit derivatives will be entered intohwiighly rated financial institutions specialised such
transactions. The securities underlying Credit Df8waps should always be in accordance with thie S
Fund’s investment policy. The concerned Sub-Fundg att as protection buyer and seller.

- Each Sub-Fund may invest in financial derivativetinments for hedging purpose and for the purpdse o
efficient portfolio management, while following, ¢me level of the underlying values, the investrianit(s)
laid down in the investment policy of each Sub-Fund

- Each Sub-Fund is also authorized to employ tectesigund instruments relating to transferable seéesi@gnd
money market instruments under the conditions aitlirwthe limits laid down under Chapter XX “Furthe
Information”, B “Additional Investment Restrictiohgoints 1.4 to 1.6.

The attention of the Investors is drawn to the fhat:

- The base currency referred to in the investmenicpadf a Sub-Fund does not necessarily reflect its
currencies of investment.

- Investments in closed-end or open-end investmamsumay result in a duplication of fees and expgnse
except for the subscription, conversion and redemptharges which cannot be duplicated in the cdse
investments in funds promoted by the Crédit AgecBroup.

Risk warnings
Investments in Debt Instruments are primarily sabje interest rate, credit and prepayment rigkisdd to bonds

The use of Derivative instruments by certain Sulidfias part of their investment process and ofifipec
investment strategies may lead to be exposed toaljlanent and Investment Strategy Risk as well aksRis
attached to transactions into derivatives.

Furthermore, as investments of a given Sub-Fund beaynade or hedged in other currencies than its pas
currency, the acquisition of the Sub-Fund’s Sharayg lead to be exposed to an Exchange Risk.
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In addition, investments in the Sub-funds having akcredit derivatives may expose to a higherlle¥e&redit
Risk. Considering in particular the protection eefosition that the Sub-funds are authorised tpgdnvestors
should be prepared to bear a consequent lossioftitial investments.

Risk profile

Investments in these Sub-Funds will entail certéks as described above under “Risk Warning” htitdd be
noted that Shares are neither guaranteed nor paingiotected and that there can be no assuraatStiares are
redeemed at the price for which they have beercsibles!.

D

Profile of typical Investor

In the light of the investment objectives and &g#&s, these Sub-Funds are appropriate for Investbo seek tg
protect their interest from volatile fluctuations.

The aim of these Sub-Funds is to achieve a stabd¢ return through a combination of capital apja#en and
income.

More particularly, for the Bond Sub-Funds investinggovernment debt instruments, their aim is tovjae
Investors with an overall return at least corresjpon to that available from the relevant governmband
markets in which the Sub-Funds invest, throughstments in high quality fixed interest securities.

1. Bond Sub-Funds: Convertible Bonds Sub-Fund

Global Convertible Bond

The objective of this Sub-Fund is to seek long-teapital growth by investing at least two thirdstloé assets in
convertible bonds having worldwide stocks as urnyieglsecurities.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

Investments non denominated in euro aim to be syateally hedged.

The “Merrill Lynch Investment Grade Euro Hedged Taindex represents the reference indicator of thib-S
Fund. The base currency of the Sub-Fund is Euro.

The investments in the Sub-fund may expose as welMarket and Volatility Risks through the underiyg
securities, as to the risks exposed under Risk Vilagrin introduction of the “Bond Sub-Fund.

! This Reference indicator corresponds to the “Merrill Lynch Investment Grade Euro Hedged” Index adjusted of the tax impact
related to the investment in US bonds.
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2. Bond Sub-Funds: Global Bonds Sub-Funds

Global Corporate Bond

The objective of this Sub-Fund is to seek regulabime and capital growth by investing at least tiwals of the
assets in Bonds issued by corporate entities wadklim any freely convertible currencies;

This Sub-Fund may also use Interest rate and cdediivatives (Single issuer and Indices Credit DEf&wap),
as protection buyer and/or seller, either for heggihe risk of credit or the issuer’s failure, oithin the
framework of arbitrage strategies.

The Sub-Fund invests up to 15% of its assets it Migld securities.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

The “Merrill Lynch Global Large Cap Corporate Ind®hedged” index represents the reference indiazfttine
Sub-Fund.

The base currency of the Sub-Fund is US Dollar.
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3. Bond Sub-Funds: Euro Bonds Sub-Funds

Euro Bond

The objective of this Sub-Fund is to seek regulaome and capital growth by investing at least tiwals of the
assets in Euro denominated:

0] Bonds issued by Euroland governments, Eurolande $tgéncies or by supranational entities such
as the World Bank,

(i) Mortgage Backed Securities,
(iii) Corporate bonds with a rating of at least AA- airétard & Poor and Aa3 of Moody’s.

This Sub-Fund may invest up to 30% of its assetoiporate bonds with a rating below AA-/Aa3 andibfeast
BBB-/Baa3.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

This Sub-Fund may also use interest rate derivatwvi credit derivatives.
The “Barclays Euro Aggregate (E)” index represehésreference indicator of the Sub-Fund.

The base currency of the Sub-Fund is Euro.

Euro Corporate Bond

The objective of this Sub-Fund is to seek regulaoime and capital growth by investing at least tiwals of the
assets in Euro denominated Investment Grade firdidating rate bonds:

0] Issued or guaranteed by Euroland governments or

(i) Issued by European or non-European companies,raddéd on a European market without any
restriction as to the industry sector of the congan

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

This Sub-Fund may also use interest rate derivatwvel credit derivatives.
The “Barclays Euro-Agg Corporates (E)” index représ the reference indicator of the Sub-Fund.

The base currency of the Sub-Fund is Euro.

Euro Govies

The objective of the Sub-Fund is to outperform,roieee years, the « JP Morgan EMU Government Bend
Index by selecting the bonds offering the best/mitlirn profile at mid term.

In order to reach this objective, the Sub-Fund mllest at least 51% in Bonds issued by or guaeahlyy any
Member State of the Euroland and denominated io.eur

The remaining part of the assets may be investeldrvalues and instruments described in introdactf “B.
Bond Sub-Funds”.

The Investment Manager will hedge investments remochinated in Euro.

Several performance sources may, amongst othersjlde to the achievement of the Sub-Fund’s dhjec
- Management of the interest rate exposure

- Management of the position on the yield curve

- Management of the inflation exposure

- Issuers and securities selection

- Trading

- Volatility

- International diversification.
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The use of derivatives will be an integral parttad investment policy and strategies. Futurespaptiforwards,
swaps, credit derivatives (Governmental Credit Dkf@wap) will be used for arbitraging, hedging iagaand/or
overexposing to risks of interest rates, volatitityd inflation.

The JP Morgan EMU Government Bond Index is theresfee indicator of the Sub-Fund.

The base currency of the Sub-Fund is Euro.

Euro Inflation Bond

The objective of this Sub-Fund is to seek mediumteapital increase by investing at least two thiof the
assets in a selection of bonds indexed to Europelation and/or inflation in any other member stitn the
Euroland and issued by or guaranteed:

0] By one of the EU Member States or other public, or
(i) By private organisations belonging to EU Membetetgwith a minimum rating of AA).
At least two thirds of the assets of the Sub-Fuildbs invested in bonds issued in Euro in the Ezomoe.

The remaining part of the assets may be investetthanvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

The “Barclays Capital Euro Government Inflation-kéul Bond” index represents the reference indicator of the
Sub-Fund.

The base currency of the Sub-Fund is Euro.

2 This new reference indicator will be applied as from May 11,2009. Until May 10, 2009, the reference indicator is the « ML EMU
Direct Government Inflation Linked ».
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4. Bond Sub-Funds: Specific Bonds Sub-Funds

Euro Select Bond

The objective of this Sub-Fund is to outperform ¢hpitalized “EONIA Index” by investing at leastdwhirds of
the assets in Euro denominated fixed or floatirig bends issued by investment Grade issuers.

Specifically, this Sub-fund invests at least 85%tsfassets in Investment Grade bonds issued fridit March
2001 (with no additional issue afte¥ March 2002).

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

The Sub-Fund may use currency derivatives for hregdgurpose only.
The compounded “Eonia” index represents the reterémdicator of the Sub-Fund.

The base currency of the Sub-Fund is Euro.
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5. Bond Sub-Funds: High Yield Bonds Sub-Funds

Euro High Yield Bond

The objective of this Sub-Fund is to maximize tatalestment returns consisting of a combinatiorintérest
income, capital appreciation and currency gaingbgsting at least two thirds of the assets in higid Bonds
issued in Euro.

The remaining part of the assets may be investetthanvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

The Sub-Fund may use currency derivatives for hregdgurpose only.
This Sub-Fund may also use interest rate derivativel credit derivatives within the limits as stiaadove.

The “ML European Curr H YLD BB-B Rated Constraingéd” index represents the reference indicator ef th
Sub-Fund.

The base currency of the Sub-Fund is Euro.

In addition to the risks exposed under Risk Warnitg introduction of the “Bond Sub-Funds”, investmeda in
“high yield” debt securities involve special considations and risks, including the risks associatedth
international investing generally, such as currenéjyctuations, the risks of investing in countriesith smaller
capital markets, limited liquidity, price volatijtand restrictions on foreign investment, and thisks associated
with Central and Eastern European economies, inclog high inflation and interest rates, large amoustof
external debt and political and social uncertaintie

It is recommended that Investors consider the SubrAE as a medium to long-term investment associagth
a high return, and corresponding high level of risk
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6. Bond Sub-Funds: Global Bonds Sub-Funds

Asian Income

The objective of this Sub-Fund is to seek regulanime and capital growth by investing at least tiwals of the
assets in Debt Instruments denominated in US Daltawell as in Asian currencies, issued or guaeahntsy
government or government agencies and corporatewers in the Asian Region.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

Permitted currency hedging techniques will be usbdn appropriate.
The “HSBC Asian USD Bond” index represents the nafee indicator of the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.

In addition to the risks exposed under Risk Warnitg introduction of the “Bond Sub-Funds”, investmada in
the Sub-fund may expose to Liquidity and Developi@guntries Risks.

European Bond

The objective of this Sub-Fund is to seek mediutmteapital increase by investing at least two thiod the
assets in Investment Grade European Bonds frorardiff countries, including those of Euroland, dsb d@he
United Kingdom, Switzerland, Scandinavia, and Eesp countries wishing to converge with the European
Union.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

The “Citigroup European WGBI (Euro)” index repretsetine reference indicator of the Sub-Fund.
The base currency of the Sub-Fund is Euro.

In addition to the risks exposed under Risk Warnitg introduction of the “Bond Sub-Funds”, investmeda in
the Sub-fund may expose to Developing CountrieskRIgvestors' attention is drawn to the fact thabantries
wishing to converge with the European Union gendyapresent a higher level of risk than investmeriismore
developed countries.

Global Aggregate

The objective of this Sub-Fund is to outperform tBarclays Global Aggregate” index, hedged in USidpugh
strategic and tactical positions as well as arpitsaon the whole of the credit, interest ratesamcency markets.
Moreover, it proceeds to an active diversificatibrough the emerging bond markets.

To invest in these various markets, the Sub-Funésits at least two thirds of its assets in:

0] Debt Instruments issued or guaranteed by OECD gowents or issued by corporate entities;
(ii) Investment Grade rated Asset Backed Securitiesf}ge-Backed Securities.

The use of derivatives will be an integral partted investment policy and strategies. Futurespapti contracts
for difference, forwards, warrants on exchangestas@vaps, credit derivatives (Single issuer andcasdCredit
Default Swap) will be used for arbitraging, hedgamgpinst and/or overexposing to risks of interagts, credit
and currencies.

The Investments Grade rated securities represelgast 90% of the Sub-Fund assets.

The remaining part of the assets may be investetthénvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

The “Barclays Global Aggregate Hedged” index reenés the reference indicator of the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.

In addition to the risks exposed under Risk Warnimg introduction of the “Bond Sub-Funds, investmestn
the Sub-fund may expose to an Exchange Risk as wslto a higher level of Credit Risk due to the agition
of ABS/MBS.
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Global Bond

The objective of this Sub-Fund is to maximize tdtalestment returns consisting of a combinationntérest
income, capital appreciation and currency gaingnbgsting at least two thirds of the assets indixe floating
rate securities and debt obligations issued orajuaeed by the major OECD governments or supraration
entities such as the World Bank (at least 60% efShb-Fund) and in other High Quality bonds denateid in
freely convertible currencies.

The remaining part of the assets may be investetthanvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

The Sub-Fund may invest up to 5% of its assetsitsighares of UCITS/or other UCls.
The “JPM Global Government Bond” index represengsreference indicator of the Sub-Fund.

The base currency of the Sub-Fund is US Dollar.

Global Inflation Bond

The objective of this Sub-Fund is to outperform tBarclays Capital World Government Inflation Lirnke\ll
Maturities Hedged Euro” by selecting internatiomdlation-linked bonds having the best risk/retpmofile over
3 years.

To reach this objective, the Investment Manager oty among others, the following approaches:
- geographical allocation

- management of the modified duration

- arbitrage between indexed and fixed rate bonds

- bonds selection.

The Investment Manager aims to maintain a levehodified duration between 6 and 12.

The Investment Managers invests at least 50% ohétsassets in Investment Grade inflation-linkeshdso
denominated in currencies of the OECD or of a EeaopUnion member state.

The remaining part of the assets may be investetthanvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

The use of derivatives will be an integral partted investment policy and strategies. Futurespaptiforwards,
swaps, credit derivatives (Single issuer and IrdiCeedit Default Swap) will be used for arbitragitgdging
against and/or overexposing to risks of inflatimerest rates, credit and currencies.

Investments non denominated in euro aim to be syieally hedged.

The “Barclays Capital World Government Inflationnked All Maturities Hedged Euro” index is the refece
indicator of the Sub-Fund.

The base currency of this Sub-Fund is Euro.
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7. Bond Sub-Funds: Emerging Markets Debts Sub-Funds

Emerging Markets Debt

The objective of this Sub-Fund is to maximize tatalestment returns consisting of a combinationntérest
income, capital appreciation and currency gainsimxesting at least two thirds of the assets in lsond
denominated in local or foreign currencies:

0] Issued or guaranteed by governments or governngemicées of Developing Countries, or
(i) Issued by corporate issuers of Developing Countries

The remaining part of the assets may be investetthenvalues and instruments described in introdoctf
“B. Bond Sub-Funds”.

The Sub-Fund may use currency derivatives for hregdgurpose only.
The “JPM EMBI Global Diversified” index represetit® reference indicator of the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.

In addition to the risks exposed under Risk Warnimg introduction of the “Bond Sub-Funds, investmestn
the Sub-fund may expose to Liquidity and Developi@guntries Risks.
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8. Bond Sub-Funds: LDI Bonds Sub-Funds

Mainly identified risks

Investments in the LDI Bonds Sub-Funds are primaiibject to Interest Rate Risk, Credit Risk aneppyment
risks relating to debt instruments.

The LDI Bonds Sub-Funds use derivative instrumestpart of their investment strategy. The judicioas of
derivatives can be beneficial, derivatives alsmine specific risks. These risks relate specificadl Market risk,
Management and Investment Strategy risk, CredR, risquidity risk, Risks attached to transactiongoi
derivatives.

Risk profile

Investments in these Sub-Funds will entail centesks as described above.

Statistical monitoring is performed for each of thBI Sub-Funds. Thus, this monitoring does, under|n
circumstances, guarantee a minimum performancestovs are informed that they might not recovepalpart
of their initial investment.

Profile of typical Investor

In the light of the Sub-Funds investments, objediand strategies, they are appropriate for Inkestho seek tg
generate higher alpha than traditional sterlingdibincome funds, by utilising a diversified gloliavestment
universe combined with a higher risk approachne Mith the stated performance objective. The dithe LDI
Bonds Sub-Funds is to achieve a total return iregxof their liability-proxy benchmark through ardmnation
of capital appreciation and income.

LDI Gilt Plus (GBP)

Investment objective:

The Sub-Fund aims to outperform its benchmark,d#ie daily compounded FTSE UK Gilt over 15 yeaotall
Return Index by more than 2% p.a. over a minimuvestment horizon of 3 years.

Investment strategies:

The sub-fund will seek to achieve its Performarigective:

- in relation to generating its excess return tagkpha) by actively managing a portfolio invegtiprincipally in
currencies, bonds and other debt securities andguarbitrage strategies between and within thesetas
categories.

- in relation to replicating the behaviour of thenbhmark, by swapping all or part of the returthef benchmark
components against all or part of the income edentato Libor GBP 3 Months applied to the Sub-Fured
assets.

To generate the total return and money market imcdhe manager takes advantage of opportunitidtgeiabove-
mentioned asset types, by combining different apgnes (fundamental, judgmental, technical etcfjergint

investment horizons (from long-term strategic pos# to short-term trading), and different stradsgi
(directional, relative value, volatility etc.). Trapplication of these strategies enables the Snt)-fo seek to
produce positive excess performance independentdfet trends.

The use of these arbitrage strategies will resulhé Sub-Fund holding positions in diversified émd correlated
asset classes including, but not limited to gldiahds, emerging bonds and currencies. The Sub-Fayd in
particular, enter into strategies based on matgaitgcation of the modified duration via the glbband markets
through the four principal segments of curve [leang], [3-7 years], [7-15 years] and [over 15 ygaws on a
geographical approach (allocation of modified dorat(positive or negative) through relative-valueategies
(purchase of modified duration on certain marksde of modified duration on others)).

Description of the asset categories:

Consequently, within the overall prudential ValueRésk (VaR) limit and the investment restrictiomstailed in
the prospectus, the Sub-Fund may invest in:
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Investment Grade interest rates products incluBimgnot limited to bonds, money market instruments,
securities guaranteed by mortgage debts or otlset-aacked securities and notes. Such productbevill
issued by or in a OECD country, in any OECD curyenc

» OECD currencies;

A\

Derivatives including futures contracts, optiongrrency warrants, forwards and swaps, contracts for
difference, traded either on regulated markets\ar&he-Counter (OTC).; and/or

» Up to 15% in non-OECD currencies or interest rgteslucts issued in any currency without any rating
limit;

» Units/shares of UCITS and/or other UClIs up to 5%ohet assets

Strategies for using derivatives to achieve theagament objective may include cash & carry andrssveash
& carry strategies.

Risk Control:

Furthermore, the active management of the riskelinto the purchase and sale of currencies is mattienva
limit of a total commitment in currencies ex GBPnadiximum 50% of the assets.

The “FTSE UK Gilt over 15 years Total Return” indeepresents the reference indicator of the Sub-Fund
The base currency of the Sub-Fund is Pounds Sig/GiBP).

LDI Index linked Plus (GBP)

Investment objective:

The objective of the Sub-Fund is to outperform dadly compounded “FTSE UK Index linked Gilts oves 1
years Total Return” Index by more than 2% p.a. @aiinimum investment horizon of 3 years.

Investment strategies:

The sub-fund will seek to achieve its Performarigective:

- in relation to generating its excess return ta¢gkpha) by actively managing a portfolio invegtiprincipally in
currencies, bonds and other debt securities andguarbitrage strategies between and within thesetas
categories.

- in relation to replicating the behaviour of thenbhmark, by swapping all or part of the returthef benchmark
components against all or part of the income edentato Libor GBP 3 Months applied to the Sub-Fured
assets.

To generate the total return and money market imcdhe manager takes advantage of opportunitidtgeiabove-
mentioned asset types, by combining different ap@nes (fundamental, judgmental, technical etcfjergint

investment horizons (from long-term strategic pos& to short-term trading), and different stragsgi
(directional, relative value, volatility etc.). Trapplication of these strategies enables the Snt)-fo seek to
produce positive excess performance independentdfet trends.

The use of these arbitrage strategies will resulhé Sub-Fund holding positions in diversified émd correlated
asset classes including, but not limited to gldi@ahds, emerging bonds and currencies. The Sub-Fayd in
particular, enter into strategies based on matgaitgcation of the modified duration via the glbband markets
through the four principal segments of curve [leang], [3-7 years], [7-15 years] and [over 15 yaws on a
geographical approach (allocation of modified dorat(positive or negative) through relative-valueategies
(purchase of modified duration on certain markede of modified duration on others)).

Description of the asset categories:

Consequently, within the overall prudential ValueRésk (VaR) limit and the investment restrictiomatailed in
the prospectus, the Sub-Fund may invest in:

» Investment Grade interest rates products inclubimgnot limited to bonds, money market instruments,
securities guaranteed by mortgage debts or otlset-aacked securities and notes. Such productbevill
issued by or in a OECD country, in any OECD curyenc

» OECD currencies;
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» derivatives including futures contracts, optionsfrency warrants, forwards and swaps, contracts for
difference, traded either on regulated markets\ar&he-Counter (OTC).; and/or

» Up to 15% in non-OECD currencies or interest rgteslucts issued in any currency without any rating
limit
» Units/shares of UCITS and/or other UClIs up to 5%ohet assets

Strategies for using derivatives to achieve theagament objective may include cash & carry andrssveash
& carry strategies.

Risk Control:

Furthermore, the active management of the riskelinto the purchase and sale of currencies is méttienva
limit of a total commitment in currencies ex GBPnadiximum 50% of the assets.

The “FTSE UK Index linked Gilts over 15 years TdRadturn” index represents the reference indicatdhe Sub-
Fund.

The base currency of the Sub-Fund is Pounds Sig/GiBP).
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C. INDEXED SUB-FUNDS

Unless otherwise mentioned in a particular Sub-FRudéscription and always subject to all applicablestment
limitations (see “Further Information: Investmemviers and Limitations”), the following principlesiinapply to
the Sub-Funds:

- In the objective and investment policy of each Fuind as described hereafter, the reference to grggloic
area or the nationality of a security refers toghegraphic zone or the country:

o In which the domicile of the company or of the isis situated and/or
o In which a company or an issuer has substantialigct

- Each Sub-Fund may invest in financial derivativetimments for hedging purpose and for the purpdse o
efficient portfolio management, while following, ¢ime level of the underlying values, the investriinit(s)
laid down in the investment policy of each Sub-Fund

- Each Sub-Fund is also authorized to employ teclesigund instruments relating to transferable séesid@nd
money market instruments under the conditions aitisirwthe limits laid down under Chapter XX “Furthe
Information”, B “Additional Investment Restrictiohgoints 1.4 to 1.6.

The attention of the Investors is drawn to the fhat:

- The base currency referred to in the investmenicpabf a Sub-Fund does not necessarily reflect its
currencies of investment.

- Investments in closed-end or open-end investmamds may result in a duplication of fees and expgns
except for the subscription, conversion and redemptharges which cannot be duplicated in the cdse
investments in funds promoted by the Crédit AgedGroup.

- In the case of investment in closed-end investriamds which are not subject in their country ofgorito
permanent supervision by a supervisory authorityipeby law in order to ensure the protection afelstors,
the Fund may be exposed to larger risks (suchsasflequent opportunities for disposal, delayedmyt or
non-receipt of settlement monies and less protegtigicial structures).

- Where this is the only way of gaining access te@tbmarkets, the Fund may in respect of a Sub-Fwvedt
through a wholly owned investment vehicle providealt this investment vehicle is effectively coniedl by
the Fund and it complies with the investment peBcand restrictions, for the time being in fordethe Fund
and of the Sub-Fund concerned.

Risk warnings
In general the Indexed Sub-Funds may expose to éfldekxchange and Liquidity Risks.

The use of Derivative instruments by certain Subdsuas part of their investment process and ofifspec
investment strategies may lead to be exposed toaljlanent and Investment Strategy Risk as well aksRis
attached to transactions into derivatives.

Furthermore, as investments of a given Sub-Fund beaynade or hedged in other currencies than its pas
currency, the acquisition of the Sub-Fund’s Shanayg lead to be exposed to an Exchange Risk.

Risk profile

Investment in these Sub-Funds will entail certéashks as defined above under “Risk Warnings”. Depanen
market conditions, Investors should be prepareber an unrealised loss on their original investsewer a
period of time, or an actual loss should they ded¢adispose of their investments in an unfavoerabérket. It
should be noted that Shares are neither guarantgegrincipal protected and that there can be sarasce tha
Shares are redeemed at the price for which theg bagn subscribed.

Profile of the typical Investor

1%

In light of these Sub-Funds investment objectived atrategies, these Sub-Funds are only appropiaat
Investors who:

- Seek capital appreciation over the long-term;
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- Do not seek regular income from their investmeaicé€ption made of investors subscribing for distiin
Shares);

- Are willing to take increased risks associated witresting in foreign securities and;

- Can withstand volatility.

Indexed Sub-Funds could be classified amongstditering sub-categories:
- Indexed Equities Sub-Funds
- Indexed Bonds Sub-Funds.

1. Indexed Sub-Funds: Indexed Equities Sub-Funds

The objective of the Indexed Equities Sub-Fund®iseplicate the composition of the index refertedn the
investment policy of each Sub-Fund while slightistgerforming this index and maintaining a very ltracking
error.

To create this slight outperformance, the Investivamager may use, among others, the following @gges:

- securities lending in order to create a steadprime and/or to implement tax optimisation technsgakowing
an efficient management of the dividends distributieceived by the Sub-Fund;

- management of changes in index composition an@lafover bids: leveraging its markets knowledgsd
anticipations, the Investment manager aims to deter the best timing for the sale or purchase afresh to
optimise prices and/or risks involved by those afiens.

Furthermore, Indexed Equities Sub-Funds are subdntti specific rules concerning the risk diversifion: the
Indexed Equities Sub-Funds may invest up to a maxirof 20% of its net assets in shares and/or dehirgies
issued by the same body; this limit is of 35% whihia proves to be justified by exceptional mardatditions,
in particular in regulated markets where certaamsferable securities or money market instrumergshahly
dominant. The investment up to this 35% limit isygmermitted for a single issuer.

Index Euro

The objective of this Sub-fund is to replicate M8CI EMU Index composition while slightly outperfaing the
index and maintaining a very low tracking error.

The Sub-fund aims to achieve a level of trackimprewhereby the annual variability of the differenia returns
between the performance of the sub-fund and itexndill not normally exceed 2%. On a daily basts t
manager aims to maintain the tracking error unded%.

The exposure to the Index will be achieved eitheough direct investment or through the use ofvagiries or
through a combination of both.

In order to manage its liquidity, the Sub-fund nfald deposits, while keeping the full exposure tioindex
through derivatives.

The “MSCI EMU” is the index of this Sub-fund. TheS@I EMU (European Economic and Monetary Union)
Index is a free float-adjusted market capitalizatieeighted index that is designed to measure théyemarket
performance of countries within EMU.

The base currency of the Sub-Fund is Euro.

Index Europe

The objective of this Sub-fund is to replicate M&CI Europe Index composition while slightly outfzgming
the index and maintaining a very low tracking error

The Sub-fund aims to achieve a level of trackingrewhereby the annual variability of the differenia returns
between the performance of the sub-fund and itexndill not normally exceed 2%. On a daily basts t
manager aims to maintain the tracking error unded%.

The exposure to the Index will be achieved eitheough direct investment or through the use ofv@ginies or
through a combination of both.
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In order to manage its liquidity, the Sub-fund nmeyd deposits, while keeping the full exposuretsandex
through derivatives.

The "MSCI Europe" is the index of this Sub-fund.eTMSCI Europe Index is a free float-adjusted market
capitalization weighted index that is designed tasure the equity market performance of the deeeloparkets
in Europe.

The base currency of the Sub-Fund is Euro.

Index North America

The objective of this Sub-fund is to replicate t&SCl North America Index composition while slightly
outperforming the index and maintaining a very koacking error.

The Sub-fund aims to achieve a level of trackingrewhereby the annual variability of the differenia returns
between the performance of the sub-fund and itexndill not normally exceed 2%. On a daily basts t
manager aims to maintain the tracking error unded%.

The exposure to the Index will be achieved eitheough direct investment or through the use ofvdgiries or

through a combination of both.

In order to manage its liquidity, the Sub-fund nteld deposits, while keeping the full exposure Bnindex
through derivatives.

The “MSCI North America” is the index of this SubAd. The MSCI North America is an equity index,
representative of the large and mid cap Northeredean stocks. Each stock of the index is weiglmefdnction
of the size of its capitalization, adjusted withfitee float.

The base currency of the Sub-Fund is Euro.

Index Pacific

The objective of this Sub-fund is to replicate MSCI Pacific Index composition while slightly petforming
the index and maintaining a very low tracking error

The Sub-fund aims to achieve a level of trackimgprewhereby the annual variability of the differenia returns
between the performance of the sub-fund and itexndill not normally exceed 2%. On a daily basts t
manager aims to maintain the tracking error unded%.

The exposure to the Index will be achieved eitheough direct investment or through the use ofvaginies or
through a combination of both.

In order to manage its liquidity, the Sub-fund nfeld deposits, while keeping the full exposure tiindex
through derivatives.

The “MSCI Pacific” is the index of this Sub-fundh&@ MSCI Pacific Index is a free float-adjusted nedrk
capitalization weighted index that is designed tasure the equity market performance of the deeeloparkets
in the Pacific region.

The base currency of the Sub-Fund is Euro.

2. Indexed Sub-Funds: Indexed Bonds Sub-fund

Index Global Bond (EUR) Hedged

The objective of this Sub-fund is to follow as cstsntly as possible the performance of the JP kiorGBI
Global Traded Index Hedged Euro and to minimizedifierence between its performance and that ofrtdex.
To reach this objective, the Sub-Fund will invessecurities sampled from the Index.

Within the framework of this two-tiered sampling timed, the Investment Manager will use the following

approaches:

- A portfolio optimisation carried out by matching dified duration both in terms of maturity and of
geographical allocation;
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- A bond picking process aiming to select the bestladn term of relative value.

The Sub-fund aims to achieve a level of trackingrewhereby the annual variability of the differenia returns
between the performance of the sub-fund and itsxmall not normally exceed 1%.

The exposure to the Index will be achieved eitheough direct investment or through the use ofvagiries or
through a combination of both.

In order to manage its liquidity, the Sub-fund nm#ld deposits or invest in investment grade monayket
instruments.

The “JP Morgan GBI Traded Index Hedged Euro” isitlaex of this Sub-fund.

The GBI Global index is JPMorgan's flagship indexfixed rate government debt. The index measureddtal
return from investing in 13 developed governmentmarkets - Australia, Belgium, Canada, Denmarénée,
Germany, Italy, Japan, Netherlands, Spain, Swed&n,and US. The GBI Global is part of the GBI fayndf
government debt indices.

The base currency of the Sub-Fund is Euro.
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D. GUARANTEED/PROTECTED SUB-FUNDS

Further to the investment objective defined in edab-Fund, the Guaranteed/Protected Sub-Fundsyfaimils to
offer a capital guarantee and/or a capital pradectis defined in each relevant investment policy.

Unless otherwise mentioned in a particular Sub-Furdkscription and always subject to all applica
investment limitations (see “Further Informationvéstment Powers and Limitations”), the followingnpiples
will apply to the Sub-Funds:

ble

- To reach this objective, each Sub-Fund may be e@dydsy investing in units/shares of UCITS and/of&JC

and/or through derivatives to the following assdsses (the “Eligible Asset Classes”):

- Equities

- Commodities-linked assets
- Currency

- Bonds

- Money markets.

- Inthe objective and investment policy of each Suind as described hereafter, the reference to grageloic
area or the nationality of a security refers toghegraphic zone or the country:

o in which the domicile of the company or of the msis situated and/or
o in which a company or an issuer has substantialigct

- Each Sub-Fund is also authorized to employ tectesigund instruments relating to transferable seéesi@nd

money market instruments under the conditions aitisirwthe limits laid down under Chapter XX “Furthe

Information”, B “Additional Investment Restrictiohgoints 1.4 to 1.6.

The attention of the Investors is drawn to the fhat:

- The base currency referred to in the investmenicpadf a Sub-Fund does not necessarily reflect
currencies of investment.

its

- Investments in open-end investment funds may tré@sw duplication of fees and expenses, excepther
subscription, conversion and redemption chargeslwbannot be duplicated in the case of investmiants

funds promoted by the Crédit Agricole Group.

Risk warnings

In general the Guaranteed/Protected Sub-Funds rpmse to Market, Exchange, Credit, prepayment fisked
to bonds and Liquidity Risks.

The use of Derivative instruments by certain Subdauas part of their investment process and ofifipe
investment strategies may lead to be exposed toalyjlanent and Investment Strategy Risk as well aksH
attached to transactions into derivatives.

Furthermore, as investments of a given Sub-Fund beynade or hedged in other currencies than ite
currency, the acquisition of the Sub-Fund’s Shamag lead to be exposed to an Exchange Risk.

Risk profile

Investment in these Sub-Funds will entail certashs as defined above under “Risk Warnings”. Dejrenan
market conditions, Investors should be preparebe@r an unrealised loss on their original investsewer a
period of time, or an actual loss should they detaddispose of their investments in an unfavowrafirket. The
level of capital protection is specific to each $umd. Some Sub-Funds may only have a partial gtioteof the
capital and involve a risk of capital loss. Somkeos will offer a full capital guarantee and inwlao capital
risk.

Profile of the typical Investor

In light of these Sub-Funds investment objectived atrategies, these Sub-Funds are only appropidat
Investors who:

- Seek capital appreciation over the long-term;

bas

1%

- Seek to benefit from a capital guarantee and/dieption;




49

- Do not seek regular income from their investmeaicé€ption made of investors subscribing for distin
Shares);

- Are willing to take increased risks associated witresting in foreign securities and;

- Can withstand volatility.

Multi Asset Protected
1. Obijective and Investment policy

The Sub-Fund aims to capture medium or long teends amongst diversified asset classes while haaing
protection (as defined in the paragraph 2."Protec)i of 85% of the Highest NAV observed during the
observation period (the “Observation Period”).

To achieve this objective, the Investment manag#érmanage the portfolio according to a systematiocess
which embeds the two following characteristics:

1. Momentum strategy: every quarter, the investmeantager will determine a new portfolio allocatamtording
to the maximization of the expected return of tbetfplio. This process will follow three steps:

= Definition of the Asset Classes: the investment agen will select some or all assets classes
eligible for implementing the momentum strategypagst the Eligible Assets Classes.

= Collection of data used as inputs for the impleragoh of the momentum strategy, such as, but
not exclusively, performances, volatilities andretations of the asset classes.

= Determination of the new allocation: the proces# défine the new portfolio allocation by
maximizing the expected return of the portfoliodana set of constraints. Such expected return is
based on the historical performances of the saletset Classes. The constraints aim to ensure a
sufficient portfolio diversification and to providerisk portfolio profile in line with the managente

of the Protection.

2. Portfolio monitoring: between two quarterly memtum allocations, the investment manager will rmoni
regularly the performance and the risk profileh## portfolio. If necessary, the investment managkadjust the
portfolio allocation in order to ensure the Pratatt

The Sub-Fund will invest up to 100% of its net &s$e Units/shares of UCITS and/or other UClIs. didition to
the indirect exposure to the asset classes, theF8oth may also invest directly in bonds, money raark
instruments, deposits and use repurchase agreements

The Sub-Fund may use financial derivatives instmisidor hedging purposes, for the purpose of effiti
portfolio management and, as part of the investrpemtess, to meet the investment objective.

The base currency of the Sub-Fund is Euro.

2. Protection
The Sub-Fund offers a protection to the sharehsldefined as follows:
- Guarantor
SEGESPAR Finance, a Société anonyme incorporatédrufrench Law having its registered office at 90,
Boulevard Pasteur 75015 Paris France, registertd the Paris Trade and Companies registry under3@21
601.

- Protection mechanism

The Guarantor commits himself, during the protetperiod (the “Protection Period”), to allow eattaeholder
to benefit from a protection of 85% of the HighBigtV observed since the beginning of the relevanséation
Period, according to the following points:

- the first Observation Period starts on the lauraete énd ends on the first business day of Januirg.2
Each following Observation Period will start on #econd business day of January and end on the firs
business day of January of the following year.

- the first Protection level of a new Observationidemwill be equal to 85% of the last NAV of the
previous Observation Period.
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The Protection mechanism will therefore ensure, thain the beginning of one Observation Perioch® énd of
this Observation Period, the maximum capital & isdimited to 15%. This is valid for each Obsdiwa Period.

Whenever necessary, the Investment Manager willugain the Protection in accordance with the coowlit of
the agreement signed with the guarantor.

- Protection Period

The initial Protection Period starts on the laudelte and ends on January 2, 2014. Thereafter, tizea@tor
could renew the Protection for five years intervals

After the initial Protection Period and/or at theleof each interval, in case of:

- no extension of the Protection or

- renewal of the Protection in different terms;
the Shareholders of the Sub-Fund will be informédhe new features of the Sub-Fund upon a 30 dags p
notice. In that case, the Prospectus will be ughate
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E. ABSOLUTE RETURN SUB-FUNDS

Unless otherwise mentioned in a particular Sub-FRudéscription and always subject to all applicablestment
limitations (see “Further Information: Investmemviers and Limitations”), the following principlesiinapply to
the Sub-Funds:

- In the objective and investment policy of each Fuind as described hereafter, the reference to grggloic
area or the nationality of a security refers toghegraphic zone or the country:

o In which the domicile of the company or of the issis situated and/or
o In which a company or an issuer has substantialigct

- Each Sub-Fund may invest in financial derivativetimments for hedging purpose and for the purpdse o
efficient portfolio management, while following, ¢ime level of the underlying values, the investriinit(s)
laid down in the investment policy of each Sub-Fund

- Each Sub-Fund is also authorized to employ teclesigund instruments relating to transferable séesid@nd
money market instruments under the conditions aitisirwthe limits laid down under Chapter XX “Furthe
Information”, B “Additional Investment Restrictiohgoints 1.4 to 1.6.

The attention of the Investors is drawn to the fhat:

- The base currency referred to in the investmenicpabf a Sub-Fund does not necessarily reflect its
currencies of investment.

- Investments in closed-end or open-end investmamds may result in a duplication of fees and expgns
except for the subscription, conversion and redemptharges which cannot be duplicated in the cdse
investments in funds promoted by the Crédit AgecBroup.

- In the case of investment in closed-end investriamds which are not subject in their country ofgorito
permanent supervision by a supervisory authorityipeby law in order to ensure the protection ofelstors,
the Fund may be exposed to larger risks (suchsasflequent opportunities for disposal, delayedmyt or
non-receipt of settlement monies and less protegtigicial structures).

- Where this is the only way of gaining access te@tbmarkets, the Fund may in respect of a Sub-Fwedt
through a wholly owned investment vehicle providealt this investment vehicle is effectively coniedl by
the Fund and it complies with the investment peBcand restrictions, for the time being in fordethe Fund
and of the Sub-Fund concerned.

Risk warnings

Investments in Absolute Return Sub-Funds are piiynaubject to interest rate, credit and prepaymesks
relating to bonds. In addition, the assets of stigh-Funds may also be affected by market fluctnataue to the
investments in financial instruments and equities.

Statistical monitoring is performed for each of fesolute Return Sub-Funds. Thus, this monitorings) under
no circumstances, guarantee a minimum performangestors are informed that they might not reccadkior
part of their initial investments.

Depending on the investment orientation of eachoAlie Return Sub-Funds, the mainly identified riske
Exchange Risk, Interest Rate Risk, Credit Risk, RdaRisk, Liquidity Risk, Risks attached to transats into
derivatives, Management and Investment Strategly, Rislatility Risk Developing Countries Risfis well as
Risk of Small and Medium Companies.

In general terms, none of the Absolute Return SuthdB seeks a leverage effect through the commisrtaat
imply the derivatives outlined above. The fact remeahat, in absolute terms, any Sub-Fund usindvaléve
instruments for whatever use, can be considerdntagrating a leverage effect to some extent. feuntiore, in
accordance with the provision of the 2002 Law, Foad is not authorised to borrow, except the boimgwnade
on a temporary basis, those permitting the acduisdf immovable property essential for the dineatsuit of its
business as well as back-to-back loan in relatitth thie acquisition of currencies.
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Risk profile

Investments in these Sub-Funds will entail cert@ks as described above. It should be noted thateS are
neither guaranteed nor principal protected andttieae can be no assurance that Shares are redeéthedprice
for which they have been subscribed.

Profile of typical Investor

In the light of the Sub-Funds’ investments, objedi and strategies, they are appropriate for Inovestho seek
to protect their investments from volatile fluctioats.

The aim of these Sub-Funds is to achieve a stabd¢ return through a combination of capital apjaéen and
income.

Absolute Return Sub-Funds could be classified arsiotig following sub-categories:

» Arbitrage VaR Short Term

» Arbitrage VaR

» Dynarbitrage VaR

» Equity Arbitrage

» Arbitrage Inflation

e Dynarbitrage Forex

» Dynarbitrage High Yield

» Dynarbitrage Volatility

* Volatility Equities

e Multimanagers Long/Short Equity
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1. Absolute Return Sub-Funds: Arbitrage VaR Short Brm Sub-Funds

The objective of the Arbitrage VaR Short Term Sulmds is to achieve a total return in the currerdgrred to in
the name of each Sub-Fund by actively managing réfafio investing, amongst others, in money market
instruments, bonds, currencies and deposits, anth wbitrage strategies between and within thesseta
categories.

To achieve this objective, the investment procedsased on both directional and arbitrage (longfsistrategies
which are based on securities and derivatives amdcaoffer a low level of risk and a high degrddiguidity.

Consequently, unless otherwise mentioned in aqéati Sub-Fund’s description and subject to allliapple
investment limitations (see “Further Informatiomvéstment Powers and Limitations”) and within thesrall
active risk (VaR) limit;

- Each Sub-Fund may invest in:
o0 Bonds issued by or guaranteed by any Member Sfateedeuropean Union, its local authorities, a
non-Member State of the European Union or publierimtional bodies of which one or more
Member States of the European Union are members
0 Money Markets Instruments
o Units/shares of UCITS and/or other UCIs up to 1(%sonet assets
o Deposits

- Exposition to currencies may be achieved using¥alhg currency blocs :

o For the Bloc A ( USD Bloc): the USD
For the Bloc B (commodity-linked” bloc): CAD, AUINZD, ZAR (South Africa)
For the Bloc C (“Europe” bloc): EUR, SEK, DKK, NOICHF, GBP and ISK
For the Bloc D: HUF, MXN, CZK, TRY, PLN, RUB, BRISGD.
For the Bloc E (“Japan” bloc): JPY and KRW.

O o0o0oo

- Each Sub-Fund may invest in financial derivativestinments for the purpose of efficient portfolio
management, for hedging against and/or overexpdsimgarket, interest rates, and currency risksaréral
derivative instruments include, amongst othergrig contracts, options, forwards, swaps.

- Each Sub-Fund may purchase or sell securities urgfmuirchase agreements for hedging and efficient
portfolio management purposes.

Arbitrage VaR Short Term

The objective of this Sub-Fund is to outperform tladly compounded EONIA (Euro Overnight Index Avgga
by more than 0.75% p.a. over a minimum investmerizbn of 6-9 months after taking into account gear

On a daily basis, the fund managers aim to mairtteén95% ex-post VaR, with respect to the rollimg gear
performance objective, below a 1.25% threshold.sTimeans that statistically, and under normal market
conditions, the Sub-fund is constructed so as motnderperform its performance objective by moentth.25%
over one year with a confidence interval of 95%.

Risk allocation is determined via an annualisedaete VaR of 95%, calculated daily, which will beivseen 0
and 1.5%.

To achieve this objective, the Investment Managay ose, amongst others, the three following pillars

= Money market management based on the followingesfi®s amongst others:
- Allocation of modified duration amongst differenaturities
- Arbitrages between issuers
- Arbitrages between direct investments and devigahstruments
- Geographical allocation.

= Bonds management based on the following strategiemgst others:
- Target of modified duration included betweenantl + 1
- Geographical allocation
- Bonds picking between government issuers.

= Currencies management based on the following gieg@mongst others:
- Arbitrages between USD and other currencies
- Arbitrages within each bloc
- Bonds picking between government issuers.
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With respect to the investments authorized asdiateove, the following specific limits apply:

- Money Market Instruments with a minimum rating/fl (Standard & Poors)/ P-1 (Moody’s) or an eqilewna
notation,

- Money Market Instruments with a maximum rating®e® (Standard & Poors)/ P-2 (Moody’s) or an eqieva
notation, up to 30% of the net assets of the Sui@Fu

- bonds with a minimum rating of A (Standard & P&)d2 (Moody’s) or an equivalent notation, at tivad of
their purchase.

The use of repurchase agreement will be an intgamel of the investment policy and strategies. 8hsets
received within the framework of repurchase agregmavill be reinvested in accordance with the itwesnt
policy of the Sub-Fund and will be taken into aauon its global risk calculation.

The daily compounded EONIA (Euro Overnight Indexefage) index is the reference indicator of the Bubd.

The base currency of the Sub-Fund is Euro.
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2. Absolute Return Sub-Funds: Arbitrage VaR Sub-Fuids

The objective of the Arbitrage VaR Sub-Funds ist¢bieve a total return in the currency referrethtthe name
of each Sub-Fund by actively managing a portfalieesting at least two thirds of the assets in cwies, bonds
and other debt securities and using arbitrageegfieg between and within these asset categories.

To achieve this objective, the Investment Managées advantages of opportunities in the above-meai
values, in combining different approaches (fundamejudgmental, technical etc.), different investrhhorizons
(from long-term strategic positions to short-tenrading), and different strategies (directional atieke value,
volatility etc.). The application of these stratgicauses a progression of the Sub-Fund’s perfaenan
independent of the market trends.

The use of these arbitrage strategies will brireg$lub-Fund to hold position in diversified and lpwbrrelated
asset classes including but not limited to glolmadds, emerging bonds and currencies.

Consequently, unless otherwise mentioned in aqéati Sub-Fund’s description and subject to allliapple
investment limitations (see “Further Informatiomvéstment Powers and Limitations”) and within thesrall
active risk (VaR) limit;

- Each Sub-Fund may invest in:

0 Bonds and money market instruments issued in amgmey by any issuer, without rating limit;
0 Mortgage-backed and asset-backed securities;

o OECD currencies;

o Units/shares of UCITS and/or other UCIs up to 1(%sonet assets and/or

o Cash, and/or deposits.

- The use of derivatives will be an integral parttloé investment policy and strategies of each SuidFu
Futures, options, contracts for difference, forvgardarrants, swaps and other derivatives will beduer
arbitraging, hedging against and/or overexposinmg@ses.

Strategies for using derivatives to achieve theagament objective are the following:

o A cash & carry strategy which consists in purchgsm bond at the spot price, selling the
corresponding futures contract, then deliveringlibad upon maturity of the futures contract. This
arbitrage seeks to take advantage of the overastimaf the futures contract with respect to the
bond.

o0 Areverse cash & carry strategy which consistseitirgy a bond at the spot price, in purchasing the
corresponding futures contract, and then acceptatigery of the bond upon maturity of the futures
contract. This arbitrage seeks to take advantagheofinderestimation of the futures contract with
respect to the bond.

- Each Sub-Fund may purchase or sell securities urgfmuirchase agreements for hedging and efficient
portfolio management purposes.

Arbitrage VaR 2 (EUR)

The objective of this Sub-Fund is to outperform tladly compounded EONIA (Euro Overnight Index Avgga
by more than 1% p.a. over a minimum investmentzooriof 1 year after taking into account charges.

On a daily basis, the fund managers aim to mairtte8n95% ex-post VaR, with respect to the rollimg gyear
performance objective, below a 2% threshold. Thésans that statistically, and under normal marketimns,
the Sub-fund is constructed so as not to underparfts performance objective by more than 2% over gear
with a confidence interval of 95%.

Risk allocation is determined via an annualisechite VaR of 95%, calculated daily, which will betvseen 0
and 2.5%.
The “Eonia” index represents the reference indicatdhe Sub-Fund.

The base currency of the Sub-Fund is Euro.
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Arbitrage VaR 2 (GBP)

The objective of this Sub-Fund is to outperform tladly compounded GBP 3-Month LIBOR by more than 1%
p.a. over a minimum investment horizon of 1 yegrabking into account charges.

On a daily basis, the fund managers aim to mairtteen95% ex-post VaR, with respect to the rollimg gyear
performance objective, below a 2% threshold. Thémns that statistically, and under normal marketitmns,
the Sub-fund is constructed so as not to underparfts performance objective by more than 2% over gear
with a confidence interval of 95%.

Risk allocation is determined via an annualisechte VaR of 95%, calculated daily, which will betveen 0
and 2.5%.
The Sub-Fund may invest up to 5% of its assetsitsfshares of UCITS/or other UCls.

The “GBP 3 Month LIBOR” index represents the refex@ indicator of the Sub-Fund.

The base currency of the Sub-Fund is Pound Sterling

Arbitrage VaR 2 (USD)

The objective of this Sub-Fund is to outperform t¢taély compounded USD 3-Month LIBOR by more than 1%
p.a. over a minimum investment horizon of 1 yegerabking into account charges.

On a daily basis, the fund managers aim to mairtte8n95% ex-post VaR, with respect to the rollimg gyear
performance objective, below a 2% threshold. Thémns that statistically, and under normal marketitmns,
the Sub-fund is constructed so as not to underparfts performance objective by more than 2% over gear
with a confidence interval of 95%.

Risk allocation is determined via an annualisechte VaR of 95%, calculated daily, which will betveen 0
and 2.5%.
The “USD 3 Month LIBOR” index represents the refere indicator of the Sub-Fund.

The base currency of the Sub-Fund is US Dollar.
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3. Absolute Return Sub-Funds: Dynarbitrage VaR SulFunds

The objective of the Dynarbitrage VaR Sub-Fund®ischieve a total return in the currency refetieedh the
name of each Sub-Fund by actively managing a gartiiovesting at least two thirds of the assetsumnrencies,
bonds and other debt securities and using arbisagtegies between and within these asset cagsgori

To achieve this objective, the Investment Managées advantages of opportunities in the above-meai
values, in combining different approaches (fundamaejudgmental, technical etc.), different investrhhorizons
(from long-term strategic positions to short-tenrading), and different strategies (directional atieke value,
volatility etc.). The application of these stratgicauses a progression of the Sub-Fund’s perfaenan
independent of the market trends.

The use of these arbitrage strategies will brireg $lub-Fund to hold position in diversified and lpwbrrelated
asset classes including but not limited to glolwadds, emerging bonds and currencies.

Consequently, unless otherwise mentioned in aqéati Sub-Fund’s description and subject to allliapple
investment limitations (see “Further Informatiomvéstment Powers and Limitations”) and within thesrall
active risk (VaR) limit;

- Each Sub-Fund may invest in:

0 Bonds and money market instruments issued in amgmey by any issuer, without rating limit;
o Equities and Equity-linked Instruments (includirquay baskets);

o0 Mortgage-backed and asset-backed securities;

o OECD currencies.

o Units/shares of UCITS and/or other UCIs up to 1(%sonet assets and/or

o Cash, and/or deposits.

- The use of derivatives will be an integral parttleé investment policy and strategies of each SuidFu
Futures, options, contracts for difference, forvgardarrants, swaps and other derivatives will bedu®r
arbitraging, hedging against and/or overexposimg@ses.

Strategies for using derivatives to achieve theagament objective are the following:

o A cash & carry strategy which consists in purchgsa bond at the spot price, selling the
corresponding futures contract, then deliveringlibad upon maturity of the futures contract. This
arbitrage seeks to take advantage of the overastimaf the futures contract with respect to the
bond.

o0 Areverse cash & carry strategy which consistseitirgy a bond at the spot price, in purchasing the
corresponding futures contract, and then acceptatigery of the bond upon maturity of the futures
contract. This arbitrage seeks to take advantagheofinderestimation of the futures contract with
respect to the bond.

- Each Sub-Fund may purchase or sell securities urefsurchase agreements for hedging and efficient
portfolio management purposes.

Dynarbitrage VaR 4 (EUR)

The objective of this Sub-Fund is to outperform tladly compounded EONIA (Euro Overnight Index Avgga
by more than 2% p.a. over a minimum investmentzooriof 2 years after taking into account charges.

On a daily basis, the fund managers aim to mairtte8n95% ex-post VaR, with respect to the rollimg gyear
performance objective, below a 4% threshold. Thésans that statistically, and under normal marketimns,
the Sub-fund is constructed so as not to underparifts performance objective by more than 4% over gear
with a confidence interval of 95%.

Risk allocation is determined via an annualisechite VaR of 95%, calculated daily, which will betvseen 0
and 5%.

The “Eonia” index represents the reference indicatdhe Sub-Fund.
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The base currency of the Sub-Fund is Euro.

Dynarbitrage VaR 4 (USD)

The objective of this Sub-Fund is to outperform tlagly compounded USD 3-Month LIBOR by more than 2%
p.a. over a minimum investment horizon of 2 yedtier aaking into account charges.

On a daily basis, the fund managers aim to mairtte8n95% ex-post VaR, with respect to the rollimg gyear
performance objective, below a 4% threshold. Thimns that statistically, and under normal marketitmns,
the Sub-fund is constructed so as not to underparfts performance objective by more than 4% over gear
with a confidence interval of 95%.

Risk allocation is determined via an annualisechte VaR of 95%, calculated daily, which will betveen 0
and 5%.
The “USD 3 Month LIBOR” index represents the refere indicator of the Sub-Fund.

The base currency of the Sub-Fund is US Dollar
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4. Absolute Return Sub-Funds: Equity Arbitrage SubFunds

The objective of the Equity Arbitrage Sub-Fundsdgdeliver a performance at least in line with tigective
mentioned for each Sub-Fund, by exploiting ineffieies between equity markets through the usebitrage
strategies (long/short positions) and fundamemntalyais.

The Sub-Fund aims to maintain a globally neutrgdosxre to equity markets and to deliver a perfocaaas
uncorrelated as possible to the market direction.

To achieve this objective, the Investment Managés ap strategic and tactical positions as welragrages on
all equity markets.

Each Sub-Fund may invest in;

- Equities

- Money markets instruments

- Bonds

- Units/shares of UCITS and/or other UClIs up to 1d%s net assets
- OECD or non OECD currencies

- Cash and/or deposits.

Each Sub-Fund may invest in financial derivativetinments for the purpose of efficient portfoliomagement
and for hedging against and/or overexposing to gtankolatility, interest rates, and currency riskinancial

derivative instruments include futures contracigtiams, forwards, swaps, variance swaps on equdtieor

equity indexes, contracts for difference (includomntracts for difference on equities, equity iedior baskets of
equities).

Equity Statistical Arbitrage (EUR)

The objective of this Sub-Fund is to outperform tlaély compounded EONIA (Euro Overnight Index Avgea
by more than 4.00% p.a. over a minimum investmenizbn of 4 years after taking into account charges

To achieve this objective, three categories otagias may be used:

- Systematic stock picking strategy: securitiegecdn based on two arbitrages models (mean regeniodel,
which takes advantage of the markets’ excessivawiebtr and momentum model, which takes advantage of
trends commonly observed in prices)

- Global macro strategy: identification of the gysatic stock picking bias and implementation oédiional and
non directional strategies.

- Tactical alpha strategy: strategies centeredatetility and trading.

Risk allocation between those strategies is manageatie Value at Risk defined as follows. The Fiviahager
will concentrate the risk allocation on the systématock picking strategy while the global macrw dactical
alpha strategies will be used to enhance the gtk profile.

On a daily basis, the fund managers aim to mairtteén95% ex-post VaR, with respect to the rolling gear
performance objective, below a 8% threshold. Thimns that statistically, and under normal marketimns,
the Sub-fund is constructed so as not to underparifts performance objective by more than 8% over gear
with a confidence interval of 95%.

Risk allocation is determined via an annualisecaete VaR of 95%, calculated daily, which the Inueett
managers aim to keep between 0% and 10%.

The “Eonia compounded”(Overnight Indexed Swap mdthondex represents the reference indicator ofSle-
Fund.

The base currency of the Sub-Fund is Euro.
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5. Absolute Return Sub-Funds: Arbitrage Inflation Sub-Fund

Arbitrage Inflation

The objective of this Sub-Fund is to seek absgbetdormance and to outperform capitalised EONIA% Gver
the long-term after taking into account chargesngsting at least two thirds of the assets iraindin-linked and
fixed-rate bonds selected on the following mairefixncome markets: OECD countries, notably the édhit
States, Japan, EU Member States and Scandinavia.

This Sub-Fund may invest the remaining part ofagsets in negotiable debt securities, governmentriges,
non-voting shares and euro commercial papers.

The investment strategy chosen in order to achtiesgperformance objective consists in arbitragiatyieen the
above-mentioned assets. In the context of the 8nb;farbitrage aims to anticipate the upward angnseard

interest rate markets and inflation movementsp@xploit disparities between a same or two issyien between
the inflation linked government bonds market areinbminal government bonds market.

Within the limits set by the legislation in forcie Sub-Fund may be exposed to forward financigtriments
traded on Authorised Markets and Over-The-Couttethis context, the Sub-Fund may enter into posgiwith
a view to hedging interest-rate and/or currencigsti§he Investment Manager may also expose theFanb-to
interest-rate risks with the aim of achieving itgestment objective.

The “Eonia” index represents the reference indicatdhe Sub-Fund.
The Sub-Fund may invest up to 10% of its net asaatnits/shares of UCITS and/or other UCls.

The base currency of the Sub-Fund is Euro.
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Absolute Return Sub-Funds: Dynarbitrage Forex Sh-Funds

The Dynarbitrage Forex Sub-Funds are dynamic mamaket Sub-Funds.

To achieve their performance objective, the InvestirManager enters into strategic and tacticaltioos, as
well as arbitraging, on all currency markets.

General Description of strategies used by theseFbuldls:

The investment process is based on a balanced agppb®tween strategic positions (horizon over sixtims),
and tactical positions (horizon below one monthlj an active management of currency market vdhatili

Long-term strategic allocation amongst the majorency blocs:

Investment allocations between the major currerlogs(as defined for each Sub-Fund) are based on a
fundamental valuation model of exchange rates, ledupith the search for carry (short term intenese
differentials). A committee of specialists withihet management company enables this allocation to be
refined.

Long-term strategic allocation within the Major @mcy Blocs;

Long-term strategic allocation on all other curiescincluding emerging currency markets:

These strategies are based on a fundamental evaliaddel of exchange rates, coupled with the puofu
yields (interest-rate differentials). This quaritita model is rounded out with analysis by a cornweitof
specialists responsible for assessing the econdimiancial and political risks of the various coiies
involved. The committee meets monthly.

Quantitative tactical trading

Directional short-term positions on the currency rkeés are taken systematically based on the
recommendations derived from a statistical foreéegsmodel. Only currencies for which there is auidy
market are considered.

Volatility management

Volatility management aims to meet a dual objectiee profit from trends in the momentum of market
volatility, and to protect the Sub-Fund from exteedevelopments.

Volatility management is twofold:

o Currency convexity (gamma) management on relatigblgrt-term investment horizons (under 3
months). Investment instruments include, but atdimited to, straddles and strangles.

o Arbitraging implicit volatilities at the long end the volatility curve (beyond 6 months). Investrnen
instruments include, but are not limited to, vdigti swaps, forward volatility contracts, and
correlation swaps.

Unless otherwise mentioned in a particular Sub-FRudéscription and subject to all applicable inweesht
limitations (see “Further Information: Investmentviers and Limitations”) and within the overall aetirisk
(VaR) limit:

Each Sub-Fund may invest in OECD and non OECD naies

Each Sub-fund may invest in the following instrunsen

0 Money markets instruments;

o Financial derivative instruments;

o Embedded derivatives;

o Temporary acquisitions and disposals of securities.

Each Sub-Fund may invest its residual cash balasheesminated in the base currency of the Sub-Fund i

o Money market instruments: bills, negotiable goveentrbonds, bonds nearing maturity;
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0o Repurchase agreements;

o Certificates of deposits.

The objective is to obtain a return on the cashrxas as close as possible to daily capitalisezkiadhich is
referred to in the investment objective of each-Buhd, without seeking to outperform it.

- Each Sub-Fund may invest up to 10% of its net aseeainits/shares of UCITS and/or other UCIs.

Dynarbitrage Forex
This Sub-Fund’s strategy consists in being an agilayer on the currency markets.

The objective of this Sub-Fund is to achieve aqremfince in excess of 2% over the daily compoundeI&
over a minimum investment horizon of two yearsra&ing into account charges.

On a daily basis, the fund managers aim to mairtte8n95% ex-post VaR, with respect to the rollimg gyear
performance objective, below a 6% threshold. Thémns that statistically, and under normal marketitmns,
the Sub-fund is constructed so as not to underparfts performance objective by more than 6% over gear
with a confidence interval of 95%.

Risk allocation is determined via an annualisechte VaR of 95%, calculated daily, which will betveen 0
and 7.5%.

In this specific Sub-Fund:

- The currencies composing each currency bloc afellasvs:
o For the “United States” bloc: the USD,
o For the “commodity-linked” bloc: CAD, AUD, NZD, ZARSouth Africa),
o For the “Europe” bloc: EUR, SEK, DKK, NOK, CHF, ISiceland) and GBP,
o For the “Japan” bloc: JPY and KRW.

- Investments are made within the following limitsedxfposure to market risks:
0 Exposure to interest-rate risk: money markets aitkin a [0, +0.5] modified duration bracket;
0 Exposure to equity markets: nil;
o Currency risk: active management of currency nigkto 100% of Value at Risk;
o0 Value at Risk: 6% annually (at 95% confidence wvaéas exposed above).

The “Eonia” index represents the reference indicatdhe Sub-Fund.
The base currency of the Sub-Fund is Euro.

Dynarbitrage Forex Asia Pacific

This Sub-Fund’s strategy consists in being an agtlayer on the Asian markets in investing at léastthirds of
the assets in arbitrage strategies implying sydieally the use of an Asian currency or the curgeota country
of the Pacific area.

The objective of this Sub-Fund is to achieve agranince in excess of 3% over the daily compound8®R
USD 3-Month minimum investment horizon of three ngeafter taking into account charges.

On a daily basis, the fund managers aim to mairtte8n95% ex-post VaR, with respect to the rollimg gyear
performance objective, below a 8% threshold. Thimns that statistically, and under normal marketitmns,
the Sub-fund is constructed so as not to underparfts performance objective by more than 8% over gear
with a confidence interval of 95%.

Risk allocation is determined via an annualisechte VaR of 95%, calculated daily, which will betveen 0
and 10%.

In this specific Sub-Fund:

- The exposure (positive, negative or neutral) ofaAsturrency to the US Dollar should constitute filst
layout of our risk allocation as the US Dollar e tpillar of currency markets and is also the mfee in
Asia.

- The Major Currency Blocs are composed as followgHis Sub-Fund:
o For the “Japan” bloc: KRW and JPY,
o For the “commodity- linked” bloc: AUD, NZD,
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o For the “Dollar correlated” bloc: TWD, THB, CNY, $5 HKD and MYR.

- Long-term strategic allocation on Asian emergingency markets:

These strategies are based on a fundamental eealuabdel of exchange rates, coupled with the pucfu
yields (interest-rate differentials). This quarttita model is rounded out with analysis by a cortemitof
specialists responsible for assessing the econdimigncial and political risks of the various coues
involved.

- Long-term strategic allocation within major curressc
Investment allocations between the major curreneigSD, EUR, CAD, GBP, SEK, JPY, AUD, NZD, NOK,
CHF- are based on a fundamental valuation modekdfange rates, coupled with the search for cahyr{
term interest-rate differentials). A committee @esialists within the management company enabliss th
allocation to be refined.

Investments are made within the following limitseofposure to market risks:

o0 Exposure to interest-rate risk: money markets eritigin a [-1, +2] modified duration bracket;

0 Exposure to equity markets: nil;

o Currency risk: active management of currency nigkto 100% of Value at Risk;

0 Value at Risk: 8% annually (at 95% confidence waéns exposed above).

In addition to investments authorized in commoresuhpplicable to Dynarbitrage Forex Sub-Funds, $hik-
Fund may use deposits.

The “USD 3 Months LIBOR” index represents the refere indicator of the Sub-Fund.
The base currency of the Sub-Fund is US Dollar.
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6. Absolute Return Sub-Funds: Dynarbitrage High Yeld Sub-Fund
Dynarbitrage High Yield

The objective of this Sub-Fund is to outperform tladly compounded EONIA (Euro Overnight Index Avgga
by more than 2% p.a. over a minimum investmentzooriof 2 years after taking into account charges.

The volatility of the Sub-Fund is continuously mged through its value-at-risk (VaR) so as not toeex a
maximum estimated yearly VaR (estimated annualre@-&aR) of 5%. This means that, statistically ander
normal market conditions, the Sub-Fund is constidigo as not to underperform its performance abpedty
more than 5% over one year with a confidence iatesf 95%.

Investment strategies:

To achieve this objective, the Investment Managdl apply arbitrage strategies seeking to capitalian
inefficiencies of high yield interest rates markasswell as directional strategies based on cepigads. These
various strategies are carried out independentlg & parallel, according to the Investment Manager’
anticipations and to opportunities of the market.

The return of a corporate bond varies in the coafsene according to the factors of market onahe hand, and
of the characteristics related to its intrinsicugalon the other hand (materialized by the spreactetfit). The
directional strategies seek to exploit the variaiof the spreads of credit. Long and short posstiwill be taken
on specific issuers on whom the Investment Manhgsrstrong convictions on the spread movement.

The arbitrage strategies allow the exploitationntérest rate market inefficiencies. They consistudbitrages
between various issuers or issues, either throurghtdacquisition (for long positions only) or tlugh derivatives
such as options and futures, to benefit from tteeiig risks, inside the different types of stratefpfined below:

- Arbitrage within the same sectors: to exploit tiffedence of valorisation between two sectors andfsuers
of the same sector;

- Arbitrage of credit curve: to exploit the evolutiaf the issuer’s credit curve, neutral of any di@tal
exposure on this issuer;

- Arbitrage of market: to exploit a difference of spd between two securities issued in differentengies by
the same issuer;

- Arbitrage of seniority: to exploit the relative ual between the senior debt and the subordinate aledn
issuer;

- Basic Arbitrage: the base is equal to the diffeecbetween the spread of a CDS and those of thelyimgde
security on the market.

This Sub-Fund invests at least two thirds of theetssin:

- High Yield bonds;

- Money market instruments;

- Mortgage-backed or other asset-backed securities;

- Collateralized debt obligations up to 10% of it$ assets;

- Financial derivative instruments and repurchaseeexgents for hedging purpose and for the purpose of
efficient portfolio management:

o Credit derivatives (Single issuer and Indices GrBdifault Swap), as protection buyer and/or seller.
Credit derivatives will be entered into with fingtted counterparties only, defined as highly rated
financial institution specialised in such transaws. At least, two thirds of securities underlying
the Credit Default Swaps will be rated under BBBEB;

o Other derivatives including futures contracts, ops$i, swaps, traded either on Authorised Markets or
OoTC.

The remaining part of the net assets may be ingdéste

- Bonds issued or guaranteed by Member States @E@D (without rating limit);

- Bonds, money market instruments, mortgage-backether asset-backed securities issued by corporate
entities in any currency and which have not bedrdby a notation agency up to 20% of its net asset

- Equities and equity baskets up to 10% of its ne¢tas

- Units/shares of UCITS and/or other UCIs up to 1(%sonet assets.

The “Eonia” index represents the reference indicatdhe Sub-Fund.

The base currency of the Sub-Fund is Euro.
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7. Absolute Return Sub-Funds: Dynarbitrage Volatilty Sub-Fund
Dynarbitrage Volatility

The objective of this Sub-Fund is to achieve aruahperformance in excess of 2% over capitalisetNEver
a minimum investment horizon of two years, aftéirtg into account charges.
The investment strategy is centred on volatilityitaages on forward financial instruments and cotilvke bonds.
It offers Investors preferential access to a newas®of performance: volatility.

Risk is managed overall and accurately via theofidéalue at Risk (VaR). The Sub-Fund is manageallaimes
with a maximum estimated annual ex-ante VaR (es@ichaannual ex-ante VaR) of 4%: the Sub-Fund is
constructed so that statistically, under normal kegrconditions, it will not underperform the invesnt
objective (EONIA + 2%) by more than 4% in a giveray with a 95% confidence interval.

VaR is a statistical approach that enables accuisitenonitoring but under no circumstances doggidtrantee a
minimum performance.

Description of the strategies used:

To achieve the Sub-Fund’s performance objectivejaximum of 90% of the Sub-Fund shall be invested in
volatility arbitrage strategies, with the remainioglance being invested in short-term money margtuments
and, incidentally, in directional strategies with asymmetrical risk profile. Allocation between ttH#ferent
strategies is left to the Investment Manager’'srdison.

Volatility arbitrage strategies on convertible bend

A convertible bond may be broken down into a boohgonent and an option component. Each componeyt ma
be valued based on market parameters (notablyidié gurve, issuer credit risk and implicit volégil of the
underlying share), thus providing a theoreticaliasibn of the convertible bond.

The strategies put in place seek two sources dbpeance. The first aims to buy a temporarily undéared
implicit volatility, whereas the second consistdirying implicit volatility lower than the realisealatility of the
underlying.

To isolate the volatility component, the currenityerest rate and equity risks are hedged systeatigtiusing
appropriate financial instruments. The credit isskovered on a discretionary basis.

If, by contrast to a discount, the convertible b@ndsents a premium in terms of implicit volatility profit may
be derived from the premium by implementing theense of the previous strategy, i.e. by selling evigusly
borrowed convertible bond and then hedging the msks in order to isolate the volatility component

Volatility arbitrage strategies on equities, insretes, currencies and credit

Volatility inefficiencies may appear on the forwafidancial instruments market within a given assktss,
between the various assets comprising that clasgstaeen different asset classes.

The strategies put in place seek two sources ddipeance:

- Anticipating the convergence of implicit volatis for different instruments;

- Profiting from the difference between realised tibity of an underlying and the implicit volatilitpf a
forward financial instrument on that underlying.

To isolate the volatility component, the forwarddncial instruments used are hedged against therlyi
market risk (a delta-neutral hedge).

Monetary strategy:

The management process in the monetary strateggsisd on two sources of added value: the choideration
and the selection of credit securities.

Directional strategies with an asymmetrical ris&fibe:

It is possible to construct strategies based owdod financial instruments in order to take long strort
directional positions on the equity, fixed incomeaarrency markets. These are short-term strateyielsare
carried out with a limited commitment to forwarddicial instruments.
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The strategies put in place seek to draw perforedram the relationship between the direction takgrnthe
underlying market and the gain profile for the t&gy.

As a result of these various strategies, forwandrfcial instruments are used to meet three diffavbjectives.
First, they are used to hedge the equity, fixednme, currency, credit and volatility risks of thelatility
arbitrage strategies put in place. Second, thepleneolatility to be arbitraged by reconstitutingsgnthetic
exposure to the volatility, and lastly, they arediso take directional positions with an asymmatritsk profile
on the equity, fixed income and currency markets.

To enable the Sub-Fund to present annual volatiffitiess than 4%, volatility arbitrage strategies weighted
within the Sub-Fund and the various risk indicat@sulting from these strategies are monitored ogaktime
basis. Nevertheless, volatility may be higher ineptional circumstances.

Description of the assets categories:

A maximum of 90% of the Sub-Fund shall be investeedquities, convertible and similar bonds and ooaje
debt, with the remaining balance being investetiégmey-market instruments maturing within one year.
The Sub-Fund may make deposits and hold or boresh.c

The Sub-Fund may invest up to 10% of its net asaatnits/shares of UCITS and/or other UCls.

Derivative instruments:

The manager may invest in derivatives such as dsfusptions, swaps, currency forwards and credivate/es
(its commitment to Credit Default Swaps may notemd40% of net assets and must relate to benchenéties
rated BBB (or its equivalent) or higher).

The “Eonia” index represents the reference indicatdhe Sub-Fund.

The base currency of the Sub-Fund is Euro.
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8. Absolute Return Sub-Funds: Volatility Equities $ib-Funds

Volatility Euro Equities

The objective of this Sub-Fund consists in seekangerformance of 7% p.a. minus fees applicableaith e
relevant Class of Shares and in offering an exgoguthe volatility of the equity markets of Eunadawithin a
framework of controlled risk. The exposure of théoS$-und to volatility is controlled according to emdicative
target grid depending on the volatility level oétaquity markets of Euroland.

Volatility measures the dispersion of an assetisrns around its average; such indicator is inhi@rerariable.
Consequently, the risk control is monitored and aggd through the Sub-Fund’s value-at-risk (VaR)e Buob-
Fund is continuously managed so as not to excemdxdmum estimated yearly VaR (estimated annualrgg-a
VaR) of 35%. This means that, statistically andarmbrmal market conditions, the portfolio is cousted so as
not to vary by more than 35% over one year witlbfidence interval of 95%.

In order to be exposed to the volatility of the ieggmarkets of Euroland, the Sub-Fund will inveastoiptions on
the DJ EuroStoxx 50 index having a one year avemsaferity and being listed on an Authorised MarBasides
the derivatives, the Sub-Fund invests up to 100%safet assets in money market instruments.

This approach is combined with a systematic hedgintipe portfolio’s sensitivity towards interestea risk as
well as the risk on equities indices.

The use of derivatives will be an integral partleé investment policy: futures contracts, optiswaps, traded
either on Authorised Markets or OTC, will be used fiedging against and/or overexposing to riskedfity
indices, interest rates, volatility and dividends.

The Sub-Fund may enter into temporary acquisitems disposals of securities (repos & reverse repostash
management as well as efficient portfolio managdamarposes.

In general terms, leverage is not sought via tleeafishe instruments outlined above.
The Sub-Fund may invest up to 10% of its net asaatnits/shares of UCITS and/or other UCls.

The base currency of the Sub-Fund is Euro.

Volatility World Equities

The objective of this Sub-Fund consists in seekangerformance of 7% p.a. minus fees applicableaith e
relevant Clas®f Shares and in offering an exposure to the \ijatf the equity markets in focusing on three
geographic areas: Euroland, United States of Araeaied Asia within a framework of controlled riskher
exposure of the Sub-Fund to volatility is contrdllaccording to an indicative target grid dependimgthe
volatility level of the equity markets of the thrgeographic areas.

Volatility measures the dispersion of an assetisrns around its average; such indicator is inhi@rerariable.
Consequently, the risk control is monitored and aggd through the Sub-Fund’s value-at-risk (VaR)e Buob-
Fund is continuously managed so as not to excemdxamum estimated yearly VaR (estimated annualrgg-a
VaR) of 35%. This means that, statistically andarmbrmal market conditions, the portfolio is consted so as
not to vary by more than 35% over one year witlorfidence interval of 95%.

In order to be exposed to the volatility of the iggunarkets of the three geographic areas, the Furg will
invest in options listed on an Authorised Markedl/an variance swaps on indexes of the three gebgrapeas
having a one year average maturity. Besides thealizes, the Sub-Fund invests up to 100% of itsassets in
money market instruments.

Derivatives will be an integral part of the investm policy: futures contracts, options, swaps,ddadither on
Authorised Markets or OTC, will be used for hedgagginst risks of equity indices, interest ratégdends and
(over)exposing to volatility.

The Sub-Fund may enter into temporary acquisitenmd disposals of securities (repos & reverse refostash
management as well as efficient portfolio managdrparposes.
In general terms, leverage is not sought via tleeafishe instruments outlined above.

The Sub-Fund may invest up to 10% of its net asaatnits/shares of UCITS and/or other UCls.
The base currency of the Sub-Fund is US Dollar.
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9. Absolute Return Sub-Funds: Multimanagers Long/Sha Equity Sub-Funds

The objective of this Sub-Fund is to outperform tladly compounded EONIA (Euro Overnight Index Avgga
by more than 5% p.a. minus fees applicable to eglelvant Class of Shares over a minimum investrerizon
of 4 years.

To achieve this objective, the Sub-Fund will invegtto 100% of the assets in units/shares of UGIA®or other
UCls. The targeted UCITS/UCIs are the following sine

- Absolute return UCITS/UCIs implementing long/sheirategies and/or arbitrages strategies

- UCITS/UCIs implementing an investment strateggdehon volatility

- UCITS/UCIs investing in Money Markets Instrumerdeposits and/or bonds.

In addition to investing in UCITS/UCIs and deperglion market conditions, the Sub-Fund may also inves
directly in Money Market Instruments and deposits.

The Investment Manager aims to hedge investmemslanominated in Euro.

The Investment Manager aims to maintain, under abmarket conditions, a maximum level of annuabest
volatility of 8%.

The daily compounded “EONIA” index is the referemugicator of the Sub-Fund.

The base currency of the Sub-Fund is Euro.
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F. RESERVE SUB-FUNDS

Risk profile

The aim of these Sub-Funds is to provide Investgtis a stable store of value and more predictablerns than
those available from equities and other longer tenmastments.

Profile of the typical Investor

Since the emphasis of each Sub-Fund will be onoaiséid transferable securities and money markétuiments
with very low price volatility, minimal credit riskand high marketability these Sub-Funds are apfatapfor
Investors who take minimal credit risk.

Additional precisions and definitions

The attention of the Investors is drawn to the fhat the base currency referred to in the investmelicy of a
sub-fund does not necessarily reflect its currenofdnvestment.

Euro Reserve
This Sub-Fund invests exclusively in the followsggurities and/or instruments:
0] Debt instruments :

- Having, at the time of their acquisition, an initia residual maturity which does not exceed 12
months, or

- Having a remaining maturity of more than 12 monthd,in respect of which the Sub-Fund will
not have an exposure of more than 12 months beadusgancial instruments entered into in
connection with such securities;

(i) Floating rate securities provided their interede ria adapted to market conditions at least once a
year.

Two thirds of these securities and Instruments atilleast be denominated in euro. Those denominatether
currencies than Euro must be fully hedged into Euro

The “Eonia Compounded (Overnight Indexed Swap nwthimdex represents the reference indicator of3hb-
Fund.

The base currency of the Sub-Fund is Euro.

USD Reserve
This Sub-Fund invests exclusively in the followisggurities and/or instruments:
0] Debt instruments :

- Having, at the time of their acquisition, an irlitia residual maturity which does not exceed 12
months, or

- Having a remaining maturity of more than 12 monthd,in respect of which the Sub-Fund will
not have an exposure of more than 12 months beadusgancial instruments entered into in
connection with such securities;

(i) Floating rate securities provided their interede ria adapted to market conditions at least once a
year.

Two thirds of these securities and Instruments atilleast be denominated in US Dollar. Those denated in
other currencies than in US Dollar must be fullddped into US Dollar.

The base currency of the Sub-Fund is US Dollar.
The “US Federal Fund” Index represents the referémdicator of the Sub-Fund.

The Board may add further Sub-Funds to the Funahaly also discontinue or merge existing Sub-Fusdlsject
to one month's prior notice being given to sharddia and subject further to this Prospectus beingnaed by
way of a Prospectus Supplement or a revised Pragpbeing issued. In addition, the Board shallrimfdnolders
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of Shares thereof by publication of a notice intsumewspapers, as determined by the Board, unlégheal
Investors and their addresses are known to the.Fund
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VI. THE ORGANISATION OF SHARES

A. CLASSES OF SHARES

The Fund is an open-ended investment company ag@ras a “société anonyme” under the laws of Grand-
Duchy of Luxembourg and qualifies as a Société wvi#stissement a Capital Variable (“SICAV”"). The Fund
operates separate Sub-Funds, each of which cdastitu specific pool of assets and liabilities andspes a
separate investment policy.

Each Sub-Fund may offer different Classes of Sha&ash of which offering specific characteristissdescribed
under “Appendix I: Classes of Shares”.

B. CATEGORIES OF SHARES

The Shares are further sub-divided into two categprDistribution Shares and Accumulation Shardse T
categories of Shares by Class of Shares are susedan “Appendix |: Classes of Shares”.

There may be tax implications in investing in oméhe@ other of the categories of Shares.
Distribution Shares

The Distribution Shares will have that portion bétSub-Fund's net investment income, which ishaitzible to
such Shares, distributed by way of dividend. Thiiglends will be payable annually in September nehe the
Institutional Class Il as well as the Classic SGRss pay a monthly dividend.

The Board intends to distribute substantially dlitlee net investment income attributable to suchtid¥iution
Shares.

Accumulation Shares

The Accumulation Shares will have that portiontaf Sub-Fund's net investment income, which isbaitable to
such Shares, retained within the Sub-Fund therebyraulating value in the price of the Accumulatiimares.

C. TYPE OF SHARES

As from the ' of December 2004, the Shares of the Fund areissiyed in registered form and are materialised
either by a certificate (“Certificated Shares”) by an inscription in the Share register (“Non-Ciardted
Shares”). Registered Shares are issued to thestd&@0th of a Share.

Holders of Bearer Shares that have not been redtenmonverted into Registered Shares on thef December
2004 have their holding registered in the nominaea of “Amundi Luxembourg /CAF - specific shares'the
Share register and may at any time seek registraticheir Shares in their own name or request mgdi®n
thereof upon presentation of their Bearer Sharéficates with all unmatured coupons attached ticere

0] Non-Certificated Shares

Ownership of Non-Certificated Shares is evidena@dlg by an entry in the Share register. Howevetdérs of
Non-Certificated Shares will be allocated a Perkéwaount Numberlt is recommended that Investors hold
Non-Certificated Shares as these have the advantageat conversion and redemption instructions may be
given by facsimile transmission or by any other etgronic means as the Board may prescribe from timéo
time and that, if received before 2.00 p.m. Luxemhag time (on any Business Day (see “Dealing Times”
below)), such instructions will be carried out on he following Business Day.

(i) Certificated Shares

Ownership of Certificated Shares is also evidenbgdan entry in the Share register. However, holdsrs
Certificated Shares will receive a Share Certioahich must be returned, duly renounced, to theiAdtrative
Agent before conversion or redemption instructiomsy be carried out. Share Certificates will notissued
unless specifically requested by Investors.

Share Certificates
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Certificates for Registered Shares will normallydigpatched to the Shareholder (or the first najoied holder)
by post within fourteen Business Days of the Adsti@itive Agent receiving full registration detadlsd receiving
notification of cleared subscription monies frone tGustodian. Unless otherwise instructed, Certéggavill be
mailed uninsured at the risk of the addressee.

Certificates will be signed by or on behalf of tGestodian or the Board by one or more persons datsd
therefrom. The signature of the Board or of the t@dian or any other person designated to sign Share
Certificates may be manual, or printed or a fadsisignature.

D. DEALING TIMES

Instructions may be given to the Fund or to a [stor for the purchase, conversion or redemptib8taares on
any Dealing Day. Dealing instructions have to beeieed by the Fund or by a Distributor prior to @ 0.m.
Luxembourg time (the “Cut-off Time”) on any BusiseBay (the “Dealing Day”) and will be carried out the
basis of the Dealing Price calculated on the follmBusiness Day (the “Calculation Day”).

Dealing instructions received by facsimile transiue or by any other electronic means as the Boaag
prescribe from time to time, before 2.00 p.m. Lukenrg time on any Dealing Day preceding a Calcoitabay
on which the valuation of Shares of the relevanb-Bund(s) is suspended, will lapse unless the Hsnd
specifically advised to hold the instructions owvetil the valuation is no longer suspended. Deailirggructions
received by post on any Calculation Day on which thaluation of Shares of the relevant Sub-Funds) i
suspended will, in any event, be held over unélthluation is no longer suspended.

The dealing instructions processing is summarindatie following table:

D D+1
Dealing Day Calculation Day
Net Asset Value (NAV) Date of NAV Calculation and communication of
NAV
Dealing instructions Cut-off Time : 2.00 p.n"! Execution of instructions

@ Luxembourg time

D = Business Day

Concerning the Multimanagers Long/Short Equity $uind, the dealing times characteristics are thiewiang
ones:

- Cut-off time: each Tuesday 2.00 pm (Luxembounggli. If such Tuesday would not be a Business Deygctit-
off time shall be the Business Day preceding switliay.

- Date of NAV: each Thursday. If such Date of NAWaH fall on a bank holiday, such Date shall thentbe
Business Day preceding such holiday.

- NAV Calculation Day: each Friday. If such Caldida day shall fall on a bank holiday, such Datallsthe be
the Business Day following such holiday.

Concerning the Indexed Sub-Funds and as from Magaa9, the following days are not considered asirss

Day:

- for the Index Euro Sub-Fund, any public holiday ixembourg and/or in France and/or in Germany;

- for the Index Europe Sub-Fund, any public holidaylLuxembourg and/or in France and/or in Germany

and/or in United Kingdom;

- for the Index North America Sub-Fund, any publitidey in Luxembourg, and/or in United States;

- for the Index Pacific Sub-Fund, any public holiday uxembourg and/or any day before a public hgliga

Japan;

- for the Index Global Bond (EUR) Hedged Sub-Fund; pablic holiday in Luxembourg and/or in France,
and/or in United States and/or in Germany.

The Fund will not accept subscription, redemptioeanversion orders received after the dealing.time

All instructions received by the Fund or a Disttifruafter 2.00 p.m. in Luxembourg on a given Degliray will
be treated as having been received before 2.00ip lnnxembourg on the next following Dealing Day.
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E. PROHIBITION OF MARKET TIMING

The Fund adopts a procedure which allows thathtsr& are subscribed, redeemed or converted atlkanown
price.

The Fund does not authorise practices connectemharket timing and it reserves the right to rejeny a
applications for subscriptions or conversions o&r8k from an Investor which it suspects to use guahtices
and take, the case be, the necessary measuresdotghe shareholders of the Fund.

Market Timing is to be understood as an arbitragehod through which an Investor systematically stibes
and redeems or converts Shares within a short peréod, by taking advantage of time differences/and
imperfections or deficiencies in the method of defaation of the Net Asset Value of the concernatl-Eunds.

F. ANTI-MONEY LAUNDERING PROCEDURES

The Luxembourg law of 12 November 2004 and the @agedl circulars of the CSSF, outline obligations t
prevent the use of undertakings for collective gteent, such as the Fund, for money launderinggaas

Within this legal framework, professional obligat® have been precisely defined. One of the reqeinésn
imposed by the regulation is the implementatiorsécific procedures to ensure the identificationnekstors
and ultimate beneficial owners. This identificatigmocess may vary considering the type of Investors

The Application Form of an Investor must be accomigd, in the case of individuals, by a certifiegpgmf the
subscriber’s passport or identification card anccase of legal entities, a copy of the subscribarticles of
incorporation and where applicable, an extract ftbm commercial register. Such identification pohge may
be waived by the Fund in the following circumstasice

* In the case of subscription through an intermedadrg financial sector resident in a country whictposes
an identification obligation equivalent to that ugged under Luxembourg law for the prevention ofreg
laundering;

* In the case of subscription through an intermed@arynominee whose parent is subject to an ideatifio
obligation equivalent to that required under Luxenng law for the prevention of money laundering and
where the law applicable to the parent imposegjaivalent obligation on its subsidiaries or brareche

It is generally accepted that professionals of fihancial sector resident in a country which hasfieal the
conclusions of FATF are deemed to have an ideatifia obligation equivalent to that required by embourg
law.

Any information provided to the Fund in this corttexcollected for anti-money laundering compliapceposes
only.

VII. SUBSCRIPTION FOR SHARES

The initial minimum investment by Class of Shaestiown in “Appendix I: Classes of Shares”.
There is no minimum investment requirement for sgoent applications in any Class of Shares.

In the absence of specific instructions, Shares Whe issued as Non-Certificated Accumulation Sharesf the
Classic Class and the allotment of Shares will bealsed on the Dealing Price calculated in the basercency
of the appropriate Sub-Fund.

A. PROCEDURE
Application Forms

Investors subscribing for Shares for the first tistfould complete an Application Form and sent itpmgt
directly to the Fund or contact their local Distribr. Application Forms may also be accepted bysifaite
transmissioror by any other electronic means as the Board mescpbe from time to time. However Investors
who have not submitted a completed Application Favith receive a Registration Form by post, followin
allotment of their Shares. Registration Forms mustcompleted, signed and returned immediately & th
Administrative Agent. An Application Form will ndte required for any additional subscriptions.

When initial or subsequent applications are maddaagimile transmission, the applicant bears adl tisks
implied by instructions sent in such a form, intgalar those due to transmission mistakes, miststaeding,
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non-reception (the acknowledgement of delivery canrepresent a proof of the sending of a facsimile
transmission) or identification errors, and fuligcharges the Fund or the Distributor for the same.

As an additional safety feature, the Fund requaggdicants to specify in the Application Form a baccount to
which redemption proceeds should always be paig. Abbsequent change to a specified bank accourtt lmsus
confirmed in writing accompanied by the signaturefs¢he Shareholder(s).

Dealing Prices

Shares will be allotted on any Dealing Day at thegpective Dealing Prices (determined in accorelavith the
provisions described in the section headed “PrafeShares”) calculated following receipt of the hqgtion
except during any initial subscription period, wih&hares of the Sub-Fund(s) concerned will betataat their
respective initial Dealing Prices.

A subscription fee may be added to the relevantibg®rice, as further detailed under Chapter XII.

Settlement

The allotment of Shares is conditional upon receipby the Custodian of cleared monies within four
Business Days of the relevant Dealing Day (exceirf

- Land I(11) Classes, for which the reception bthe Custodian of cleared monies must be realized ¢mext
business Day after the relevant Dealing Day

- Multimanagers Long/Short Equity Sub-Fund, for which the reception by the custodian of cleared monies
must be realized within 2 Business Days of the relant Calculation day).

If timely settlement is not made an application mayapse and be cancelled.

An application will be acknowledged by a contraote; followed either by an advice note includin@ersonal
Account Number or Share Certificate(s), dependimgnstructions given.

The Directors reserve the right to reject any aapion for subscription or conversion of Sharesnfimvestors
whom they consider to be excessive traders. Thel Foay further compulsorily redeem Shares held by an
Investor who is suspected to be or to have beeagathin excessive trading.

Concerning the subscriptions realized in amounttli@r 1(11) Class, any outstanding balance remaiaifber
subscription will be reimbursed to the shareholderless the amount is less than EUR 15 or its nayre
equivalent, as the case may be. Amounts thus imobtesed will revert to the relevant sub-fund.

B. METHODS OF PAYMENT

In the absence of specific instructions from theeBtor, subscription payments will normally be madthe base
currency of the appropriate Sub-Fund.

However, as mentioned under Chapter 1V: “List ob$iunds”, some Sub-Funds offer “other NAV currestia
which the Investor may elect to pay without anytifiar costs. An Investor may also, provide the Qiiatowith
any other freely convertible currency which will bechanged by the Administrative Agent on behatf ahthe
cost of the Investor at normal banking rates.

Subscription payments should be made by electitoaitsfers to the bank account specified at the Gfréealing
(except where local banking practices do not al&actronic bank transfers). Other methods of paynaee
subject to the prior approval of the Board.

Pluriannual Investment Plan

In addition to the procedure of single payment stipion described above (hereinafter referred 4d'Single
Payment Subscription”), Investors may also subscalPluriannual Investment Plan (hereinafter reteto as
“Plan”).

Subscriptions performed by way of a Plan may bejestibd to other conditions than Single Payment
Subscriptions, provided these conditions are rast favourable or more restrictive for the Fund.

The Board of Directors may notably decide:
»  Whether the subscriber may decide the number ahpags as well as their frequencies and amounts;

* That the amount of subscription may be inferiotte minimum amount of subscription applicable to
Single Payment Subscriptions;
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* That in addition to the Subscription fee applicatileSingle Payment Subscriptions, other exceptional
fees may be charged to the subscriber of Planvioufaof the authorised bank or sales agent who has
placed the Plan.

Terms and conditions of Plans offered to the subbes are fully described in separate leaflets reffeto
subscribers in countries, if any, where a Planvailable. This Prospectus is attached to suchdesaflor such
leaflets describe how the Prospectus can be obtaine

The fees and commissions deducted for the Plureinuestment Plan may not constitute more thantbiné of
the total amount paid by the Investors during trst fear of saving.

Terms and conditions of Plans do not interfere whth right of any subscribers to redeem their Shasedefined
under the heading “Redemption of Shares” of thiayér.

C. SUBSCRIPTION RESTRICTIONS
Suspension

Shares are offered for sale on any Dealing Dayeptxin the case of suspension of the Net AsseteValu
determination and of the issue of Shares (see l{Euthformation: Suspension of the Calculationhaf Net Asset
Value and Issue, Conversion and Redemption of SHarpplications for Shares shall be irrevocabierathey
have been made to the Fund, and may be withdradnifothere is a suspension of the calculation lué Net
Asset Value or if the Fund has unduly delayed arregected their acceptance.

Right to reject

The Fund reserves the right to reject any apptioaith whole or in part or to cancel without notae allotment,

in particular in any case where the applicatiomaitfetare not returned within thirty days (allowitige Fund

properly to identify and register the legal ownétte Shares allotted). If an application is regelctthe Fund, at
the risk of the applicant, will return the applicat monies or the balance thereof, without intetiesteon, within

five Business Days of the date of rejection or ellation of the allotment, by electronic transfethse cost of the
applicant.

United States Person

The Shares have not been registered under thedJ8taes Securities Act of 1933, as amended, oerutit
securities laws of any State and the Fund has seh kand will not be registered under the UnitedeSta
Investment Company Act of 1940, as amended. Acnghgi unless the Fund is satisfied that Shareshman
allotted without breaching United States securig@gs, Shares may not be directly or indirectlyeoéd or sold in
the United States of America, or any of its teriés or possessions or areas subject to its jotiedi or for the
benefit of a United States person (“US Person”).

For this purpose, US Person is defined as:

* Any natural person resident in the United StatesAoferica, its territories or possessions (“the ®dit
States”); or

* Any corporation or partnership organised or incoaped under the laws of the United States or of@hgr
jurisdiction if formed other than by accredited estors who are not natural persons, estates ats trus
principally for the purpose of investing in secigst not registered under the United States Seesiritct of
1933; or

* Any agency or branch of a foreign entity locatedhia United States; or

e Any estate of which an executor or administrataa idS Person (unless an executor or administrdttireo
estate who is not a US Person has sole or shavedtiment discretion over the assets of the estatesach
estate is governed by non-US Law); or

e Any trust of which any trustee is a US Person (ssk trustee who is a professional fiduciary issaRérson
and a trustee who is not a US Person has soleaoedlinvestment discretion over the assets ofrtist &nd
no beneficiary (or settlor, if the trust is revolgof the trust is a US Person); or

e Any discretionary account or similar account (ottiem an estate or trust) held by a dealer or ditieciary
for the benefit or account of a US Person; or
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» Any discretionary account or similar account (ottiem an estate or trust) held by a dealer or ditieciary
organised, incorporated or (if an individual) resitlin the United States for the benefit or accafrd US
Person.

VIIl.  CONVERSION OF SHARES

A. PROCEDURE

Instructions for the conversion of Non-Certificat&thares of one Sub-Fund into Non-Certificated Sharfe
another Sub-Fund may be made to the Administratiyent by post, by facsimile transmission or by atiyer
electronic means as the Board may prescribe froma to time, quoting the Investor's Personal Accdlunnber.
However, Investors shall assume all the risks iethby instructions sent by facsimile transmissiarparticular
those due to transmission mistakes, misunderstgndion-reception (the acknowledgement of deliveagnot
represent a proof of the sending of a facsimilasmnaission) or identification errors, and fully diseges the Fund
or the Distributor for the same.

Instructions for the conversion of Certificated Btaof one Sub-Fund into either Non-Certificatecur8b or
Certificated Shares of another Sub-Fund will beiedrout only when the Administrative Agent is aceipt.

A conversion will be acknowledged by a contracenabnfirming details of the conversion.

Certificates for Certificated Shares will normalbg dispatched by the Administrative Agent withirurteen
Business Days of the relevant Dealing Day.

The proceeds of Shares which are being convertddowireinvested in Shares relating to the Sub-Buntb
which conversion is made to the nearest 0ffca Share.

Conversions will be dealt with on the relevant DealDay which is a Dealing Day for each of the Fumds
concerned.

Concerning a conversion in the Multimanagers LohgfSEquity, the conversion order will be realized the
basis of the NAV calculated on the sub-fund on Wtilte shareholders request the conversion as the date as
the Multimanagers Long/Short Equity Sub-Fund.

B. GENERAL

Where conversions are undertaken between Sub-Fwhdse currencies of denomination are different, the
Administrative Agent will undertake the necessamefgn exchange transactions at normal banking.rate

Conversions from Shares of one Class of SharesSofbaFund to Shares of another Class of Shareshef ¢he
same or a different Sub-Fund are not permittedegixié the Investor complies with all the conditsorequired for
the Class of Shares into which he converts.

Requests for conversions, once made, may not Inelrsitvn except in the event of a suspension or Gefef the
right to redeem Shares of the Sub-Fund(s) from lwilie conversion is to be made or deferral of tgbktro
purchase Shares of the Sub-Fund(s) into which asioreis to be made.

The Board reserve the right to reject any applicafior subscription or conversion of Shares fromebiors
whom they consider to be excessive traders. Thel Foay further compulsorily redeem Shares held by an
Investor who is suspected to be or to have beeagathin excessive trading.

IX. REDEMPTION OF SHARES

A. PROCEDURE

In the absence of specific instructions, Share$ vél redeemed at the Dealing Price calculated @ base
currency of the appropriate Sub-Fund.

Shares will normally be redeemed at the DealingePfas defined under “Prices of Shares”) of thevaht Sub-
Fund (s) dated from the Dealing Day on which thend=wr a Distributor has received, before 2.00 p.m.
Luxembourg time, the redemption instructions in thse of Non-Certificated Shares or the Certifigten the
case of Certificated Shares and Bearer Shares.

Non-Certificated Shares
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Redemption requests for Non-Certificated Shares bmymade to the Fund or to a Distributor by post, b
facsimile transmission, or by any other electramieans as the Board may prescribe from time to tgqueting
the Investor's Personal Account Number.

However, Investors shall assume all the risks iethby instructions sent by facsimile transmissiarparticular
those due to transmission mistakes, misunderstgndion-reception (the acknowledgement of deliveagnot
represent a proof of the sending of a facsimilagmnaission) or identification errors, and fully diseges the Fund
or the Distributor for the same.

Certificated Shares and Bearer Shares

Redemption requests from holders of Certificatedr&f and Bearer Shares will only be carried ouedhe
Administrative Agent confirmed their reception.

A redemption will be acknowledged by a contradermonfirming details of the redemption.

Redemption proceeds will normally be dispatchedhenrelevant Settlement Day (being four Businesgskdter
the relevant Dealing Day) by electronic transfertibe bank account specified at the time of the inalg
application. Concerning the L and | (11) Classks, $ettlement Day will be mandatory the next bissneay
after the relevant Dealing Day. Concerning the Mudinagers Long/Short Equity, the Settlement day lvél six
Business Days after the relevant Calculation Day.

The dispatch of redemption proceeds will be exatatdhe Investor's risk.

B. GENERAL

Redemptions will be carried out in the currencyehomination of the relevant Sub-Fund(s). Howeneestors
should indicate, either in the space provided anApplication Form or by some other means at thee tof
giving the redemption instructions, the currencwinich they wish to receive their redemption pratee

As mentioned under Chapter IV: “List of Sub-Fundsime Sub-Funds offer “other NAV currencies” in efhthe
Investor may elect to receive their redemption peats without any further costs.

However, where redemption proceeds are to be mitt a currency other than the currency of denatin
and other than the “other NAV currencies” of thievant Sub-Fund(s), the proceeds will be conveatedormal
banking rates at the rate of exchange prevailinghenrelevant Dealing Day by the Administrative Agen
behalf of the applicant, less any costs incurretthénforeign exchange transaction.

Redemptions requests may not be withdrawn excepieirvent of a suspension or deferral of the rigliedeem
Shares of the relevant Sub-Fund(s), for the reaseinsut hereafter (see: “Further Information: usjon of the
Calculation of the Net Asset Value and Issue, Cogiga and Redemption of Shares”).

X. PRICES OF SHARES |

A. PRICES

There is a single Dealing Price for the purchasayersion and redemption of Shares for each cagegfdBhares
of each Sub-Fund.

The Dealing Price for each category of Shareslmutated on each Dealing Day in accordance withAtieles
by reference to the Net Asset Value of the undegssets of the relevant Sub-Fund on that De8lang

Prices are quoted in the currency of denomination.

In certain circumstances, the Net Asset Value d¢aficins may be suspended and, during such periéds o
suspension, Shares of the Sub-Fund(s) to whicbubpension relates may not be issued (other tluese tdready
allotted), converted or redeemed.

Full details of Net Asset Value calculations and tlircumstances for the suspension thereof areuten the
section headed “Further Information: Valuations”.

The Fund adopts a “forward pricing” policy, whicheams that the price at which Shares are bougholdr s
(exclusive of any subscription fee as detailed ufidependix I: Classes of Shares”) is the one cialiad at the
valuation point following receipt of the order. Shineans that it is not possible to know in advaheeprice at
which the deal will be struck.

B. PRICING INFORMATION
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The Dealing Prices for each Dealing Day will beimde from the Administrative Agent. In additioDealing
Prices will normally be available on Reuters anbllighed daily in any national newspaper of a coumtrwhich
the Fund is authorised for public distributionsdf decided by the Board.

XI. DIVIDEND POLICY

Declaration of Dividends
Dividends, in respect of Distribution Shares, Wi paid as follows:
« Institutional Class Il and Classic S (2) Class dexlkh monthly dividend.

* The remaining Classes of Shares with Distributibar8s declare an annual dividend payable in Segiemb

The Fund intends to distribute substantially alitef net investment income attributable to therhistion Shares
of each Sub-Fund. However, for Institutional Clélsand Classic S (2) Class, part or all of the imeoand
realized and unrealized capital gains may be digieid provided that the minimum capital of the Flaid down
by the 2002 Law is maintained.

Dividend payment and reinvestment

Dividends will be declared in the currency of demumation of each Sub-Fund but, for the conveniente o
Investors, payment may be made in a currency chbgetie Investor. The exchange rates used to eatcul
payments will be determined by the Administrativgefit by reference to normal banking rates. In treeace of
such instructions, dividends will be paid in thereacy of the original subscription.

All dividend payments will be announced in the Lmtmirger Wort and such other newspapers, or usiog su
other means, as the Board may determine.

Dividends which have not been collected within fiwears of notification of their declaration willgse and
accrue to the relevant Sub-Fund.

Equalisation

The Board has adopted a policy of equalisation.ofdiogly, on the subscription, redemption or cosi@n of
Shares, Shareholders are advised of the incomaextan the Share price of the relevant Shares.|&iyiupon
payment of a dividend, Shareholders are advisdldeotapital element included, if any.

Xll.  CHARGES AND EXPENSES

A. DEALING CHARGES
Subscriptions and conversions
Subscription fees and conversion fees per Sub-Btmghown in “Appendix |: Classes of Shares”.

Redemptions

At the present time no charges are levied on temption of Shares, except for orders relatingtar&s of the
Institutional Class V | for which a charge of uplt®0% may be levied.

General

The above is without prejudice to other arrangemevitich may be agreed upon between the Investohind
financial adviser.
B. ANNUAL CHARGES

Amundi Luxembourg is entitled to receive from thenH the Distribution and Management Fees calculated
described in “Appendix I: Classes of Shares”.

These fees are calculated and accrued on eacmB&ady and are payable quarterly in arrears.

Amundi Luxembourg is responsible for the paymenrfees to Investment Managers and Distributors.
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Amundi Luxembourg can further decide to pay rematien to Distributors out of its own fees.

Administration Fee

The Administration Fee is a fee expressed as @&ptage of the Net Asset Value of the Sub-FundsGlasises of
Shares, including all the administrative expengakeFund.

The Administration Fee is payable monthly in arsg@arAmundi Luxembourg and is calculated each dagéch
Sub-Fund and each Class of Shares.

The Administration Fee is mainly composed of:
* The remuneration of the Administrative Agent, Daifiacy Agent, Transfer Agent and Registrar;

e The remuneration of the Custodian;

e The fees of auditors and legal advisers of the Kimaduding costs associated with compliance talemd
regulatory requirements);

 The cost of translation, printing and distributitm Investors of the annual and semi-annual repaints,
prospectus of the Fund and the Simplified Prospecfieach Sub-Fund and any supplement thereto s we
as any notice to the Investors’attention;

* Any costs related to the information of the Shatléés including costs related to the publicatiopi€es of
Shares in the financial press, the production fafrination material for the Investors and Distrilnsto

« Any fees and expenses involved in registering arntaining the registration of the Fund with any
governmental agency or stock exchange and to comptii any regulatory requirements and the
reimbursement of such fees and expenses incurradylocal representative;

» The fees of any local representative/correspondeintwhich the services are required pursuant to the
applicable law;

* The costs related to extraordinary measures, iticplar any expertise or trial aiming at the praie of the
Shareholders’ interests;

The maximum amount of the Administration Fee, egped as a percentage of the Net Asset Value,-isusén
“Appendix I: Classes of Shares”.

From such fee, Amundi Luxembourg will pay the fesfsthe Custodian, the Administrative Agent, the
Domiciliary Agent, the Transfer Agent and the Ragisand the administrative expenses of the Fund.

Soft Commissions

The Investment Managers, and anyone connectedhdm,tcan carry out transactions through another
intermediary body that has an agreement with tkedtment Managers or those connected to them,ebdahis

of which it is established that on occasions thie $mdy shall provide the Investment Managers oyoae
connected to them with goods and services suclorasuttancy and research, information- technologyensd
associated with specialist software, performancéhaus and instruments for setting prices. The limest
Managers, as the other party, may undertake tee @Hlcheir orders or part of them through the leraekie service

of this body, preserving however at all time thethieterest of the shareholders.

The supply of these goods and services may comgrifouthe improved performance of the Fund or Subels in
question, and to improving the services providedHhgyInvestment Managers. For greater clarity,ftflewing

are specifically excluded from these goods andisesv travel, accommodation costs, entertainmeuntent
goods and services connected with the managenhenffices, the office equipment, staff costs,ichdrsalaries
and all financial charges.

The Investment Managers or anyone connected to sinath not personally benefit from any financiaiure on

the commissions collected by brokers or dealersy fgbate, profit or financial payment received e t
Investment Managers or anyone connected to them,afuthese brokerage commissions or transactions in
relation to past orders for the Sub-Funds, shaéhtmusively paid into the Fund.

The financial reports will inform Investors of tdetail of the soft commissions effectively received

XIll.  DUTIES AND RESPONSIBILITIES OF MANAGEMENT AND ADMINISTRATION
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A. THE MANAGEMENT COMPANY

The Fund has appointed Amundi Luxembourg S.A. (“AdfiuLuxembourg”) to act as its management company
(the “Management Company”).

Amundi Luxembourg was incorporated on 11 March 1988the form of a limited company (“Société
Anonyme”). Its capital stands at EUR 6,805,347.8 &s majority shareholder is Amundi. The Manageme
Company is entered in the Trade and Companies RegisLuxembourg under number B-27.804.

The board of directoff the Management Company:

Chairman Mr. Jean-Paul Mazoyer, General Management Comniember in charge of
Development
Amundi, 90, boulevard Pasteur, F-75015 Paris, Franc

Managing Director  Mr Guillaume Abel
Head of Client Servicing, Amundi
90, boulevard Pasteur, F-75015 Paris, France

Directors Mr Etienne Clément
Strategic Marketing Manager,
Amundi
90, Boulevard Pasteur, F-75015 Paris, France

Mr Jean-Yves Glain
Head of Business Support, Amundi
90, boulevard Pasteur, F-75015 Paris, France

Mr Jean-Francois Abadie
Company Secretary to Private Banking for the Grougdit Agricole,
Paris, France

Mr. Giorgio Gretter,
Head of Marketing Amundi
90, boulevard Pasteur, F-75015 Paris, France

Mr. Laurent Bertiau
Deputy Head of Institutional and Third party Dibtrtion, Amundi
90, boulevard Pasteur, F-75015 Paris, France

The Managersof the Management Company:
Managing Director  Mr Guillaume Abel
General Manager  Mr Dominique Couasse

The Management Company is authorised to act ascarhanagement company in accordance with Chaptef 13
the 2002 Law since"¥May 2004. The company’s articles of incorporatieere modified for the last time on 19
August 2004 and were published in the Memorial @@mugust 2004.

Amundi Luxembourg acts as Management Company #onthtual fund “CAAM SIF".

On 22 November 2004, the Fund signed a Managemgmetefnent with the Management Company whereby the
Management Company was entrusted with the dayyordmagement of the Fund with the responsibilitytfe
Management Company to perform directly or by wagelegation all operational functions relatinghe Fund’s
investment management, administration, marketirhdistribution.

In agreement with the Fund, the Management Compasydecided to delegate several of its functiorthiass
further described in this Prospectus.

% As at 01.06.2010.
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The Management Company may delegate the manageofietite Sub-Funds to Investment Managers, as
described under following point “D. The Investméfdanagers”.

The Fund, Distributors and Sub-Distributors if aglgall comply at any time with the laws, rulescualars and
regulations relating to the fight against moneyntdering, the financing of terrorism and the protidioi of late
trading and market timing.

The Management Company shall adopt measures atmicontrol that the execution of the mandates gieethe
different agents will be carried out in accordangt the conditions of the delegation and in dumpbance with
the rules and regulations in force. It will dispo®eer technical resources and tools necessary teffantive
control of the activity assumed by the agents withieir respective functions.

B. THE CUSTODIAN

The Board has appointed Crédit Agricole InvestorviBes Bank Luxembourg (previously Crédit Agricole
Indosuez Luxembourg S.A. before its demerger ofr&uary 2003) to act as the custodian of the Buasbets
(the “Custodian”) pursuant to an agreement entaredon 16" December 1996 and as amended of March
1999. This Agreement may be amended by mutual obvr$¢he parties.

The Custodian has been appointed for an undetedndingation.

On October 3, 2005 Crédit Agricole Investor Sersi@ank Luxembourg S.A. changed its name into CACEIS
Bank Luxembourg.

CACEIS Bank Luxembourg is a bank organised as &i&® Anonyme” and incorporated under the lawshef t
Grand Duchy of Luxembourg. Its registered officad amdministrative offices are at 5, allée Scheffep520
Luxembourg. Its corporate capital amounts curretatlifUR 137,000,000.-.

Cash and other assets constituting the asset® dfuithd shall be held by the Custodian on behadfnaf for the
exclusive interest of the Shareholders.

The Custodian may, with the agreement of the Femttust the safe-keeping of securities to othekbato
financial institutions or to securities clearinguses such as Clearstream and Euroclear. Thisheilever, not
affect the Custodian's liability.

The Custodian performs all operations concerniegiily administration of the Fund's assets.

The Custodian further carries out the instructiohthe Board and, complying with the instructiorighe Board,
settles any transaction relating to purchase qrod@l of the Fund's assets.

The Custodian is entrusted moreover by the Funk té duty to:

« Settle the securities purchased against delivergetiver against payment of their price the sdimgisold, to
cash dividends and interest from securities anéx@rcise subscription and attribution rights atéatcho
these;

e To deliver to Investors the certificates representhares or written confirmations issued agaiagtnent of
the corresponding asset value;

e To receive and to carry out redemption and conearseéquests complying with the Articles and to einc
certificates or written confirmations issued irulief certificates in respect of Shares redeemexboverted.

The Custodian must moreover ensure that:

e The sale, issue, redemption, conversion and caticell of Shares are carried out in accordance thigh
2002 Law and the Articles;

» The value of Shares is calculated in accordande tivé 2002 Law and the Articles;

» The instructions of the Board, unless they confiiith the Law or the Articles are carried out;

* In transactions involving the assets of the Fuhe, ¢onsideration is remitted to it within the ustiaie
limits;

* The income of the Fund is applied in accordanch thi¢ Articles.

The Custodian shall, in compliance with Luxembolarg, be liable to the Fund and the Shareholderaifigrioss
incurred by them and resulting from its failure émecute or from its wrongful execution of its dsti€he
Custodian or the Fund may at any time, subjectt@ace notice of at least three months from onéyparthe
other, terminate the Custodian's duties, it beindeustood that the Fund is under a duty to appaimew
Custodian who shall assume the functions and redipitties defined by the 2002 Law.
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Pending its replacement, which must take placeiwitivo months from the time the notice shall halapsed,
the Custodian shall take all necessary steps éosdlfie-keeping of the interest of the Shareholders.

Liability of the Custodian and competent Jurisdiction

Subject to the provisions of Article 36 of the 200#w, the Custodian shall use reasonable careeimtkrcise of
its functions.

Any legal disputes arising among or between the&twders, the Fund and the Custodian may be dulojele

jurisdiction of the competent court in Luxemboupgovided that the Fund may submit itself to the petant

courts of such other countries where required bylegions for the registration of Shares for otied sale to the
public with respect to matters relating to subsmipand redemption, or other claims related tarthelding by

residents in such country or which have evidenterb solicited from such country. Claims of Shardérd

against the Fund or the Custodian shall lapse Years after the date of the event giving rise tchstlaims

(except that claims by Shareholders on the procegliguidation to which they are entitled, shalpke only 30
years after these shall have been deposited &@disse de Consignation in Luxembourg).

C. THE ADMINISTRATIVE AGENT

The Board has appointed Crédit Agricole Investavises Bank Luxembourg as the Fund's administraiyent,
domiciliary agent, registrar and transfer agent paging agent (the “Administrative Agent”) pursuémia related
agreement dated {3varch 1999.

According to the Central Administration Agreemeigined on 22 November 2004 between Amundi Luxembourg
and Crédit Agricole Investor Services Bank Luxemigo‘CAISBL”), Amundi Luxembourg acting as the
management company of the Fund has appointed CAISEBIct as central administration (the “Adminigtrat
Agent”) for the Fund, excluding the domiciliary agg function. The Administrative Agent is appointied an
undetermined duration.

On October 3, 2005, Crédit Agricole Investor SergiBank Luxembourg S.A. changed its name into CACEI
Bank Luxembourg.

In such capacity CACEIS Bank Luxembourg furnisheitain administrative and clerical services deledab it,
including registration and transfer agent serviaed activities as a paying agent for the ShardbénFund. It
further assists in the preparation of and filingthwihe competent authorities of financial repoffhe
Administrative Agent may delegate under its respulity part or all of its functions to a third pgrservice
provider.

The Administrative Agent or the Fund may each teateé the Administration Agency Agreement subjec®@o
days' prior notice. The Administrative Agent's reraration is further described under “Charges amkBges”.

D. THE INVESTMENT MANAGERS

Subject to the supervision and responsibility o oard of Directors the following companies hawerb
appointed as Investment Manager. Information reggrthe Sub-Funds allocated to each Investment hma
who is a member of the Crédit Agricole Group is I@lited in the annual and semi-annual report. lmrestay
receive, on request, an up-dated list of the Imaeat Managers.

The Agreements entered into between the Fund aedirtiestment Managers were entered into for an
undetermined duration and may be terminated atiengyby either party upon 90 days' prior noticaioitaterally
by the Fund, in case of a material breach on thegbdhe Investment Manager.

According to the Investment Advisory Agreement sigron 22 November 2004 between Amundi Luxembourg
and each Investment Manager, Amundi Luxembourgghappointed as the Management Company to the Fund
has delegated the investment advisory functiorath @f the Investment Managers.

Prior to the implementation of any co-managemené afiven Sub-Fund’s assets, co-management agreement
shall be entered into with the respective Investmdanagers, either by way of a supplement to thstiexg
Investment Advisory Agreements or by way of a safgaco-management agreement.

The Investment Managers may rely on, draw on tiperise of and use the services of other Crédiichtg
group companies throughout the world to perfornirttieties hereunder.

The Board has delegated under its ultimate respiingsithe daily management of the Sub-Funds to Adiu
Luxembourg.

Investment Managers Amundi
e  Main establishment
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90, boulevard Pasteur, F-75015 Paris, France
e London Branch
41, Lothbury, London EC2R 7HF, United Kingdom
A company within the Crédit Agricole group

Amundi Hong Kong Ltd
901-907, One Pacific Place, N°.88 Queensway, HooiggK
A subsidiary of Amundi

Amundi Japan (Until 30/06/2010 : Crédit Agricole Asset Management Japan Ltd)

1-2-2, Uchisaiwaicho Chiyoda-Ku, Tokyo 100 — 00&pah
A subsidiary of Amundi

CPR Asset Management
10, place des 5 Martyrs du Lycée Buffon, F-75018sP&rance
A subsidiary of SEGESPAR and CPR G

Emerging Markets Management
1001 19" Street North, 18 Floor Arlington, Virginia 22209-17221, USA

Resona Bank Ltd
2-1, Bingomachi 2-chome, Chuo-ku, Osaka, Japan

Amundi Investment Solutions
91-93, boulevard Pasteur, 75015 Paris, France

Amundi Alternative Investments, SAS
90, Boulevard Pasteur, F-75730 Paris Cedex 15

E. THE INVESTMENT SUB-MANAGERS

Investment Sub-Managers ~ Amundi Singapore Ltd
168 Robinson Road #22-03, Capital Tower, Singap68912
A subsidiary of Amundi.

Victory Capital Management Inc
127 Public Square, #CFloor, Cleveland, OH 44114-1306

F. NOMINEE

Those responsible for placement and/or correspdrterks shall be entitled to supply Investors waitfiduciary
representation service (“Nominee”) on the basisvbich the said persons may — in their own namenahéir
capacity as the Nominee acting on behalf of Inwastosubscribe, redeem and convert shares, andeajsest
the registration of these transactions in the Furetjister in their own name but on behalf of thiessribers.
However, unless the law of a country makes it @tbigy to make use of a nominee, the Investors abacsibe
shares directly in the open-end investment compaittyout using a fiduciary service or revoke the ohate
granted to it at any time by requesting that thareh in the open-end investment company that beloribe
Investors be made out directly in his or her name.

G. REPRESENTATIVE OF THE FUND

Where required by local laws or regulations, thed-may, in countries where Shares are offereddtw ® the
public, appoint representatives of the Fund (“Reengatives”) from whom Dealing Prices for all Sulmfis may
be obtained on each Dealing Day and from whom atliéinorised information in respect of the Fund rhay
obtained, all as further described in the supplésenthis Prospectus (the “Supplements”) as magttaehed to
the current Prospectus in respect of the offerlair&s in the various countries in which the Funallsbbtain
registration for the offering of its Shares to fhblic.

XIV. ACCOUNTING YEAR AND AUDIT
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The accounting year of the various Sub-Funds oftired shall terminate as at"™80une in each year.

The audit of accounting information in respecth® Fund is entrusted to a “Réviseur d'Entreprisggointed by
the general meeting of Shareholders.

These duties are entrusted to Pricewaterhouse Cadpeviseur d'Entreprises agréé”.

XV.  GENERAL MEETING OF SHAREHOLDERS |

The annual general meeting of Shareholders. ofthel will be held in Luxembourg at 11.00 a.m. oe thst
Friday of October in each year (or if such day & a business day in Luxembourg, on the next faligw
business day in Luxembourg). The annual generaltingeenay be held abroad if, in the absolute andlfin
judgement of the Board, exceptional circumstanoagguire.

Other meetings of Shareholders may be held at gladie and time as may be specified in the respeciiices
of meeting.

Special meetings of the holders of Shares of amy Sub-fund, Class of Shares or Category or of a&&ib-
funds, Classes of Shares or Categories may be wedvie decide on any matters relating to such onaare
Sub-funds, Classes of Shares or Categories ara#ovariation of their rights.

Notices of general meetings and other notices iendn accordance with Luxembourg law. Noticed gfecify
the place and time of the meeting, the conditidredmission, the agenda, the quorum and votingireoents.

Each whole Share entitles the holder thereof tovarte at all general meetings of Shareholders armd apecial
meetings of the relevant Sub-Fund, Class of Star&ategory, which may be cast in person or by yprox

XVI. REPORTS

The annual report, containing the audited constdiidinancial accounts of the Fund expressed iro Eund of
each of the Sub-Funds expressed in the relevarermy of denomination, in respect of the precedingncial
period will be made available at the Fund's registeffice within four months of the end of theenednt year.

Unaudited semi-annual reports will be made avadlaibithe Fund's registered office within two morghthe end
of the period to which they relate.

XVIl. DURATION AND LIQUIDATION OF THE FUND

The Fund exists for an unlimited duration.

In the event of a dissolution of the Fund, liquidatshall be carried out by one or several liguda{who may
be physical persons or legal entities) named byrbeting of Shareholders effecting such dissolusiod which
shall determine their powers and their compensaiibe net proceeds of liquidation correspondingdoh Sub-
Fund shall be distributed by the liquidators to tidders of Shares of each Sub-Fund in proportibtheir

holding of Shares in such Sub-Fund.

With the consent of the Shareholders expresseldeimanner provided for by Articles 67-1 and 142hef 1915
Law, the Fund may be liquidated and the liquidatothorised subject by giving one month's prior geto the
Shareholders and by a decision by majority votevofthirds of the Fund's Shareholders to trandfaassets and
liabilities of the Fund into a Luxembourg UCITS éxchange for the issue to the Shareholders in timel l6f
shares of such UCITS in proportion to their shaldihg in the Fund. Otherwise any liquidation wilhtéle a
Shareholder to a pro rata share of the liquidafioceeds corresponding to his Sub-Fund, Class afeShor
Category of shares. Moneys available for distritutio Shareholders in the course of the liquidatiat are not
claimed by Shareholders will at the close of ligidn be deposited at the Caisse de Consignation in
Luxembourg pursuant to Article 107 of the 2002 Lauwlere during 30 years they will be held at theodsal of

the Shareholders entitled thereto.

XVIII. TAXATION
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The following summary is based on the law and jcaaturrently in force in the Grand Duchy of Luxernby
and is subject to changes therein. Prospectivestox® should be aware that levels and bases ofidaxare
subject to change and that the value of any réigeh taxation depends upon the individual circumsés of the
taxpayer.

A. TAXATION OF FUND IN LUXEMBOURG
European Union Savings Tax Considerations

In accordance with the provisions of the Europeaiob) Savings Directive (‘EUSD”) which came into deron

1% July 2005, withholding tax will apply when a Luxbourg paying agent makes distributions from and
redemptions of Shares in certain Sub-Funds andenther beneficiary of these proceeds is an indiVidesiding

in another Member State.

Unless the individual Investors specifically requess be brought within the EUSD exchange of infotiova
regime, such distributions and redemptions will sadject to withholding tax at the rate of 20% urgi
December 2010 and 35% thereafter.

Taxe d’Abonnement

The Fund is further liable in Luxembourg to a té&X0d5% per annum in respect of the Equity Sub-Buzd
Bond Sub-Funds (except on investments by theseF8uolds in other undertakings for collective investime
established in Luxembourg for which no tax is aggliand of 0.01% per annum in respect of the Res8ub-
Funds, the M Class and the Institutional Class taedinstitutional Class Il, IV, V, VI, VII, VIII,IX X, XI, XII,
X1, X1V and XV of all the Sub-Funds (“Taxe d'Aboement”), such tax being payable quarterly on t&isof
the value of the net assets of the Fund at theo&titk relevant calendar quarter.

The benefit of the 0.01% per annum Taxe d'Abonneérigeavailable to those Shareholders. admittechan M
Class, the Institutional Class and the Institutid@iass II, 1V, V, VI, VII, VIILIX, X, XI, XII, XI 1l, XIV and XV
Shares on the basis of the Luxembourg legal, régyland tax provisions as these are known to thedFrat the
time of admission of an Investors in such ClasSludres. However, no guarantee can be given fqratsieand for
the future and such assessment is subject to ietatjpns on the status of an eligible InvestorthmnM Class,
the Institutional Class and the Institutional ClHs$V, V, VI, VII, VIILIX, X, XI, XII, XIIl, XIV —and XV Shares
by any competent authorities as will exist fromeito time. Any such reclassification made by amauity as to
the status of an Investors may submit the entasscbf Shares to a Taxe d'’Abonnement rate of 0% nnum.

Other taxes

* No stamp duty or other tax is payable in Luxembaurdghe issue of Shares.

* No Luxembourg tax is payable on the realised oealised capital appreciation of the assets of tivelF

* Income received by the Fund on its investments begubject to non-recoverable withholding taxethin
countries of origin.

B. TAXATION OF SHAREHOLDERS IN LUXEMBOURG
Luxembourg

Investors are not subject to any capital gaingynme, gift, estate, inheritance or other tax in Lmkeurg (except
for Investors domiciled, resident or having a pererd establishment in Luxembourg and except fotaoer
former residents of Luxembourg or any Shareholderiog more than 10% of the Shares in the Fund).

General

Prospective Investors should ascertain from theifgssional advisers the consequences for thencafigng,
holding, redeeming, transferring, selling or cotwgr Shares under the relevant laws of the jurisshis to which
they are subject, including the tax consequencesaamy exchange control requirements. These consegse
(including the availability of, and the value ddixtreliefs to Investors) will vary with the law apdactice of an
Investors’s country of citizenship, residence, dolmior incorporation and with his personal circtamees.

XIX.  ADDITIONAL INFORMATION CONCERNING THE DISTRIBU  TION OF THE FUND IN
ITALY
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The Investors are informed that local paying agentfinancial intermediaries could charge some fieeshe
subscription, redemption and conversion of ShaféiseoFund.

In addition, the Section " Pluriannual InvestmelatnP is amended to specify that for Pluriannualdsiment Plan
distributed in Italy, if a Pluriannual Investmestterminated before the agreed final date, the amouinitial

charges payable by the relevant Shareholders mayrdser than it would have been in the case afdstal
subscriptions, as detailed in Appendix 1 "ClasdeShares ".

XX. FURTHER INFORMATION

A. INVESTMENT POWERS AND LIMITATIONS

1.1 The Fund may invest in:

(@)

(b)

(©)

(d)

(e)

(f)

(9)

Transferable securities and money market instrusnadinitted to or dealt in on a regulated market
(as defined in Article 1 of the 2002 Law);

Transferable securities and money market instrusng@ealt in on another market in a Member State
of the European Union which operates regularlyiamdcognised and open to the public;

Transferable securities and money market instrusnemmitted to official listing on a stock
exchange in an Eligible State or dealt in on anothgulated market in an Eligible State which
operates regularly and is recognised and operetpublic.

Recently issued transferable securities and mara¥et instruments, provided that:

- The terms of issue include an undertaking thatiegtdn will be made for admission to official
listing on a stock exchange or to another regulatedket which operates regularly and is
recognised and open to the public;

- Such admission is secured within one year of issue.

Units of UCITS authorised according to Directive/@BL/EEC and/or other UCIs within the
meaning of Article 1, paragraph (2) first and setamdents of Directive 85/611/EEC, should they
be situated in a Member State of the European Usiiowot, provided that:

- Such other UCIs are authorised under laws whiclvigeothat they are subject to supervision
considered by the CSSF to be equivalent to that ¢mwn in Community law, and that
cooperation between authorities is sufficientlyweed;

- The level of protection for unit-holders in the @hJCls is equivalent to that provided for unit-
holders in a UCITS, and in particular that the suten asset segregation, borrowing, lending,
uncovered sales of transferable securities and ynoreket instruments are equivalent to the
requirements of Directive 85/611/EEC;

- The business of the other UCIs is reported in he#frly and annual reports to enable an
assessment of the assets and liabilities, incomepearations over the reporting period;

- No more than 10% of the UCITS or the other UCIstsavhose acquisition is contemplated,
can, according to their constitutional documents,itivested in aggregate in units of other
UCITS or other UCIs (a “Target Fund”).

When a Sub-Fund invests in the units of Target Buhdt are managed by Crédit Agricole Group,
no subscription, conversion or redemption feesifected to these investments) can be charged on
Amundi Funds.

Deposits with credit institutions which are repdgabn demand or have the right to be withdrawn,
and maturing in no more than twelve months, pravitteat the credit institution has its registered
office in a Member State of the European Uniorifdhe registered office of the credit institutiemn
situated in a non-Member State, provided that isubject to prudential rules considered by the
CSSF as equivalent to those laid down in Commuaity

Financial derivative instruments, including equergl cash-settled instruments, dealt in on a
regulated market as referred to in subparagraphgtpand (c) above; and/or financial derivative
instruments dealt in over-the-counter (“OTC defixeg”), provided that:

- The underlying consists of instruments referredintcA.1., financial indices, interest rates,
foreign exchange rates or currencies, in whichRilned may invest according to its investment
objectives as stated in the Fund constitutionalidwnts,
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- The counterparties to OTC derivative transactioms mstitutions subject to prudential
supervision, and belonging to the categories amatdoy the CSSF, and

- The OTC derivatives are subject to reliable andfiadte valuation on a daily basis and can be
sold, liquidated or closed by an offsetting tramisscat any time at their fair value at the Fund’s
initiative;

Money market instruments other than those deatnim regulated markets, and which are covered

by Article 1 of the 2002 Law, if the issue or isswd such instruments is itself regulated for the
purpose of protecting investors and savings, aondiged that they are:

- Issued or guaranteed by a central, regional ol Engidority or central bank of a Member State,
the European Central Bank, the European Union erBhbropean Investment Bank, a non-
Member State or, in the case of a Federal Statepri®y of the members making up the
federation, or by a public international body toiethone or more Member States belong, or

- Issued by an undertaking any securities of whiehdsalt in on a Regulated Market as referred
to in subparagraphs (a), (b) and (c) above, or

- Issued or guaranteed by an establishment subjgmutiential supervision, in accordance with
criteria defined by Community law, or by an estsitnthent which is subject to and complies
with prudential rules considered by the CSSF tabkeast as stringent as those laid down by
Community Law, or

- Issued by other bodies belonging to the categasigsroved by the CSSF provided that
investments in such instruments are subject tostovgprotection equivalent to that laid down in
the first, the second and the third indents and/igeal that the issuer is a company whose
capital and reserves amount to at least ten miiaros (EUR 10,000,000) and which presents
and publishes its annual accounts in accordande thé fourth directive 78/660/EEC, is an
entity which, within a group of companies whichliudges one or several listed companies, is
dedicated to the financing of the group or is afitenvhich is dedicated to the financing of
securitisation vehicles which benefit from a bagKiquidity line.

1.2 However, Fund:

(@)

(b)

()

May invest no more than 10% of the net asdeismyp Sub-Fund in transferable securities and money
market instruments other than those referred fioirabove;

May acquire movable and immovable property Whis essential for the direct pursuit of its
business;

May not acquire either precious metals or fiediies representing them.

1.3 The Fund may hold ancillary liquid assets.

1.4 (a)

(b)

(©)

(d)

()

The Fund may invest no more than 10 % of #teassets of any Sub-Fund in transferable securitie
or money market instruments issued by the same. body

The Fund may not invest more than 20% of @ieassets of any Sub-Fund in deposits made with the
same body.

The risk exposure to a counterparty of a SubeFHn an OTC derivative transaction may not exceed
10% of its net assets when the counterpart is ditarestitution referred to in item 1.1, f) above o
5% of its net assets in other cases.

The total value of the transferable securiied money market instruments held by a Sub-Fund in
the issuing bodies in each of which it invests nthan 5 % of its net assets must not exceed 40 %
of the value of its net assets. This limitation slaet apply to deposits made with financial
institutions subject to prudential supervision &am@TC derivatives with such institutions.

A Sub-Fund may not combine:

- Investments in transferable securities and monekehinstruments issued by a single body,
- Deposits made with a single body, and/or

- Exposures arising from OTC derivative transactiondertaken with a single body

in excess of 20% of its net assets.

The limit laid down in paragraph (a), is raisedatonaximum of 35 % if the transferable securities
and money market instruments are issued or guatiitg a Member State of the European Union,
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by its local authorities, by a non-Member Statebprpublic international bodies of which one or
more Member States are members.

By way of derogation from restrictions a) to e) abee, a Sub-Fund may invest in accordance
with the principle of risk-spreading up to 100 % of its net assets in different transferable
securities and money market instruments issued orugranteed by a Member State of the
European Union, its local authorities, a OECD Membe State or public international bodies of
which one or more Member States of the European Uah are members, provided such Sub-
Fund holds securities from at least six differentssues, but securities from any one issue may
not account for more than 30 % of the total amount

The limit laid down in paragraph (a) is raised tsmaximum of 25 % for certain debt securities if
they are issued by a credit institution havingrégistered office a Member State of the European
Union and which is subject, by law, to special jpublipervision designed to protect the holders of
debt securities. In particular, sums deriving frtita issue of such debt securities must be invested
pursuant to the law in assets which, during theleviperiod of validity of such debt securities, are
capable of covering claims attaching to the debtisges and which, in the event of bankruptcy of
the issuer, would be used on a priority basis tierreimbursement of the principal and payment of
the accrued interest. When a Sub-Fund invests thare5 % of its assets in such debt securities as
referred to in the first paragraph and issued bg issuer, the total value of these investments may
not exceed 80 % of the value of the Sub-Fund'ssetts.

The transferable securities and money market ingris referred to in paragraph €) and g) are not
taken into account for the purpose of applyinglittmé of 40 % referred to in paragraph d).

The limits set out in paragraphs a) to e) and gy mat be combined; thus investments in

transferable securities or money market instrumésdsied by the same body, in deposits or
derivative instruments made with this body careedin accordance with paragraphs a) to e) and g)
shall under no circumstances exceed in total 35 #teonet assets of a Sub-Fund.

Companies which are included in the same groupttferpurposes of consolidated accounts, as
defined in Directive 83/349/EEC or in accordancthwecognised international accounting rules are
regarded as a single body for the purpose of ciogl the limits contained in this item 1.4..

A Sub-Fund may invest in aggregate up to 20%sofiét assets in transferable securities and money
market instruments within the same group.

Without prejudice to the limits laid down in itenbl below, the limits laid down in a) hereabove are
raised to a maximum of 20 % for investment in skard/or debt securities issued by the same
body when the aim of a Sub-Fund's investment pakctp replicate the composition of a certain
stock or debt securities index which is recognizgdhe CSSF, on the following basis:

- The composition of the index is sufficiently diviéies;
- The index represents an adequate benchmark fonahleet to which it refers;
- Itis published in an appropriate manner.

The limit laid down in the first paragraph is rals® 35 % where that proves to be justified by
exceptional market conditions in particular in rieged markets where certain transferable securities
or money market instruments are highly dominang Ftvestment up to this limit is only permitted
for a single issuer.

A Sub-Fund may acquire units of a Target Fund, iplexy that no more than 20% of its net assets are
invested in a single Target Fund.

For the purposes of applying this investment liredach sub-fund of a Target Fund with multiple
sub-funds shall be considered as a separate igauetided that the principle of segregation of
liabilities of the different sub-funds is ensuredélation to third parties.

Investments made in units of Target Funds other thalTS may not exceed, in aggregate, 30 % of
the net assets of a Sub-Fund.

When the Fund has acquired units of Target Fumésassets of the respective Target Funds do not
have to be combined for the purposes of the lilaitkdown in restriction a) to €) and g) above.

The Fund may not acquire any shares carrymting rights which would enable it to exercise
significant influence over the management of aunirggbody.

Moreover, the Fund may acquire no more than:

- 10 % of the non-voting shares of the same issuer;
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- 10 % of the debt securities of the same issuer;

- 25 % of the units of the same Target Fund;
- 10% of the money market instruments issued bydheesissuer.

The limits laid down in the second, third and fbumdents may be disregarded at the time of
acquisition if at that time the gross amount of eypmarket instruments or the net amount of the
securities in issue cannot be calculated.

(c) Paragraphs (a) and (b) are waived as regards:

- Transferable securities and money market instrusnisstied or guaranteed by a Member State
of the European Union or its local authorities;

- Transferable securities and money market instrusnissued or guaranteed by a non-Member
State of the European Union;

- Transferable securities and money market instrusissued by public international bodies of
which one or more Member States of the EuropeantJaie members;

- Shares held by a Sub-Fund in the capital of a copnjpzcorporated in a hon-Member State of
the European Union provided that (i) such compamests its assets mainly in the securities of
issuing bodies having their registered office iatt8tate, (ii) where under the legislation of that
State, such a holding represents the only way iitlwthe Fund can invest in the securities of
issuing bodies of that State and (iii) such compeomplies with the investment restrictions
described herein.

The Fund:

(&) May not borrow, except for up to 10% of the netets®f any Sub-Fund on a temporary basis. In
addition, the Fund may borrow up to 10 % of the amsets of any Sub-Fund to make possible the
acquisition of immovable property essential for theect pursuit of its business. In aggregate, the
borrowings may not exceed 15 % of the net asseaspfSub-Fund. This shall not prevent the Fund
from acquiring foreign currency by means of a bckack loan.

(b) May not grant loans or act as a guarantor on betiaHird parties. This shall not prevent the Fund
from acquiring transferable securities, money miaiketruments or other financial instruments
referred to under item 1.1, €), g) and h) whichravefully paid.

(c) May not carry out uncovered sales of transferablausties, money market instruments or other
financial instruments referred to in item 1.1,@)and h).

The Fund need not necessarily comply with the #imi#id down in this section when exercising
subscription rights attaching to transferable séiesror money market instruments which form pdrt o
their assets.

While ensuring observance of the principle of rgkeading, a Sub-Fund may derogate from the
investment restrictions outlined in item 1.4. abdeea period of six months following the date of i
authorisation.

If the limits referred to in the previous paragragie exceeded for reasons beyond the control of the
Fund or as a result of the exercise of subscripiigits, it must adopt as a priority objective fersales
transactions the remedying of that situation, tglkdne account of the interests of its Unitholders.

The global exposure of a Sub-Fund relating to d¢irre instruments must not exceed the net asséts of
portfolio.

The exposure to the underlying assets must noteeixteaggregate the investment limits laid down in
items a) to e) and g) of the item 1.4. The undegyinvestments of index-based financial derivative
instruments are not combined with the limits la@w in items a) to e) and g) of the item 1.4.

When a transferable security or money market insént embeds a derivative, the latter must be taken
into account when complying with the requiremeritthis item 1.8.

A Sub-Fund may invest in instruments described.In(@) for efficient portfolio management or astpar
of its investment strategy.

The Fund may not acquire for the account of anlg-Bund any option in respect of securities or any
warrants, if as a result thereof the value of alflerlying securities in respect of which that Swindr
holds options or warrants that are not held forgiwgl purposes would exceed 15% of the Net Asset
Value of that Sub-Fund.
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ADDITIONAL INVESTMENT RESTRICTIONS

1.1 General restriction

Except if other restrictions are specified in tiedstment Policy of a Sub-Fund, each Sub-Fund may
hold up to 10% of its assets in units or shared@FTS and/or UCIs (as described in the above sectio
“Further Information: Investment Powers and Linidgas”).

1.2 Restrictions applicable to the Sub-Fund Korea

The Sub-Fund will comply with all rules and regidas issued by the Korea Exchange (the « KRX »)

relating to investment by foreigners in securitisted on the Korea Exchange including the Rules on
Sales and Purchases of Shares by Foreigners adoptbeg KSEC on 30 September 1991 as amended
from time to time.

1.3 Restrictions applicable to the Sub-Funds inveisig in P-Notes
No Sub-Fund may invest more than 30% of its ne¢tass P-Notes based on China A-Shares. For the
avoidance of any doubt, the following Sub-Fundsamecerned, at the present time, by the above limit
according to their investment policy: “ASEAN New Mats”, “Gems World”, “Emerging Internal
Demand”, “Emerging Markets” and “Emerging World”.

1.4 Techniques and Instruments in relation to Tranferable Securities and Money Market Instruments

Each Sub-Fund is allowed to use the following témies and instruments for the purpose of efficient
portfolio management provided it complies with th&es defined in the CSSF Circular 08/356.

a. Securities lending and borrowing
Each Sub-Fund may enter lending or borrowing opmatsubject to the following conditions.

Each Sub-Fund may lend the securities includetsipartfolio to a borrower either directly or thgiua
standardised lending system organised by a recadjmiearing institution or through a lending system
organised by a financial institution subject to geatial supervision rules considered by the CSSF as
equivalent to those prescribed by Community law sgmetialised in this type of transactions.

Within the framework of such operations, the retév@ub-Fund must receive a guarantee in accordance
with the dispositions of the CSSF circular 08/356.

For these transactions, the Sub-Fund must recegueagantee the value of which is, during the Iifeti
of the lending agreement, at least equal to thieagiealuation of the securities lent.

Each Sub-Fund must ensure that the volume of tloerisies lending transactions is kept at an
appropriate level or that it is entitled to requibst return of the securities lent in a manner ¢ématbles it,

at all times, to meet its redemption obligationg ghat these transactions do not jeopardise the
management of the assets of the relevant Sub-Fuactordance with its investment policy.

Each Sub-Fund may only enter into securities bamgwransactions only in exceptional circumstances

as:

- when securities which have been lent are not retuom time;

- when for an external reason, the Sub-Fund coulddedier securities that it has promised to
deliver.

b. Optional and mandatory reverse repurchase andalepss agreement transactions

i. Optional and mandatory reverse repurchase agredraesactions
The Sub-Fund may enter into optional and mandatwgrse repurchase agreement transactions.
These optional transactions consist of the purclofssecurities with a clause reserving for theesell

(counterparty) the right to repurchase the seesrisold from the relevant Sub-Fund at a price amd t
agreed between the two parties at the time whendhtact is entered into.
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These mandatory transactions consist of a forwemdsaction at the maturity of which the seller
(counterparty) has the obligation to repurchaseadset sold and the Sub-Fund the obligation tamretu
the asset received under the transaction.

The securities and counterparties allowed for tlgsrations must be compliant with the dispositiohs
the CSSF circular 08/356.

The Sub-Fund must ensure to maintain the valubasfea transactions at a level such that it is ablall
times, to meet its redemption obligations towaitssholders.

The securities purchased through an optional olaadatory reverse repurchase agreement transaction
must conform to the Sub-Fund investment policy amdt, together with the other securities that the
Sub-Fund holds in its portfolio, globally respdu tSub-Fund investment restrictions.

During the duration of these operations, the SuhdFmay not sell or pledge/give as security the
securities received through these contracts, extdm Sub-Fund has other means of coverage.

ii. Optional and mandatory repurchase agreement trémssc

The Sub-Fund may enter into optional and mandagpyrchase agreement transactions.

These optional transactions consist of the sakeoiirities with a clause reserving for the Sub-Fined
right to repurchase the securities from the purehgsounterparty) at a price and at a time agreed
between the two parties at the time when the conisaentered into.

These mandatory transactions consist of a forwartsaction at the maturity of which the Sub-Funsl ha
the obligation to repurchase the asset sold andbtlger (the counterparty) the obligation to retthra
asset received under the transaction.

The securities and counterparties allowed for tlogsrations must be compliant with the dispositiohs
the CSSF circular 08/356.

The Sub-Fund must ensure that, at maturity of greement, it has sufficient assets to be abletttese
the amount agreed with the counterparty for thétuti®n to the Sub-Fund.

The Sub-Fund must take care to ensure that theneohf these transactions is kept at a level sughitth
is able, at all times, to meet its redemption ddtlisns towards shareholders.

c. Reinvestment of cash provided as guarantee

The reinvestment of cash provided as guarantee bmusbmpliant with the dispositions of the CSSF
circular 08/356.

1.5 When-Issued Securities and Delayed Delivery Tngactions

Each Sub-Fund may purchase securities on a whaaddsasis, and it may purchase or sell securities f
delayed delivery. These transactions occur whenriiss are purchased or sold by a Sub-Fund with
payment and delivery taking place in the futureseoure what is considered an advantageous yield and
price to the Sub-Fund at the time of entering thtransaction.

1.6 N/A

(@)

SUB-FUNDS AND SHARES

Sub-Funds

The Articles provide that the Board shall establestportfolio of assets for each Sub-Fund in the
following manner:

(i) The proceeds from the allotment and issue of Shafreach Sub-Fund shall be applied in the
books of the Fund to that Sub-Fund and the assetdiabilities and income and expenditure
attributable thereto shall be applied to such Subdf-subject to the provisions of the Articles;

(i) Where any asset is derived from another asset, dadhative asset shall be applied in the
books of the Fund to the same Sub-Fund as thesassat which it was derived and on each
valuation of an asset, the increase or diminutiomalue shall be applied to the relevant Sub-
Fund;
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(iif) Where the Fund incurs a liability which relatesatty asset of a particular Sub-Fund or to any
action taken in connection with an asset of a paldr Sub-Fund, such liability shall be
allocated to the relevant Sub-Fund; the liabiliball be segregated on a Sub-Fund basis with
third party creditors having recourse only to tkeeds of the Sub-Fund concerned according to
Article 133 (5) of the 2002 Law;

(iv) In the case where any asset or liability of thed-oannot be considered as being attributable to
a particular Sub-Fund, such asset or liability Ishalallocated by the Board, after consultation
with the auditors, in a way considered to be faid aeasonable having regard to all relevant
circumstances;

(v) Upon the record date for the determinatiorany dividend declared on any Sub-Fund, the Net
Asset Value of such Sub-Fund shall be reduced byathount of such dividend, but subject
always to the provisions relating to the calculatof the Dealing Price of the Distribution
Shares and Accumulation Shares of each Sub-Furaliset the Articles.

(b) For the purpose of valuation:

(i) Shares of the relevant Sub-Fund in respeetto€h the Fund has issued a redemption notice or
in respect of which a redemption request has beeaived, shall be treated as existing and
taken into account until immediately after the elad business on the relevant Dealing Day,
and from such time and until paid, the redemptioiceptherefore shall be deemed to be a
liability of the Fund;

(ii) All investments, cash balances and othertasskany Sub-Fund expressed in currencies other
than the currency of denomination in which the Weset Value of the relevant Sub-Fund is
calculated, shall be valued after taking into actdlbie market rate or rates of exchange in force
at the date and time for determination of the Nete Value of Shares;

(i) Effect shall be given on any Dealing Day toyapurchases or sales of securities contracted for
by the Fund on such Dealing Day, to the extenttfmalole, and

(iv) Where the Board is of the view that any cosi@n or redemption which is to be effected will
have the result of requiring significant sales sdeds in order to provide the required liquidity,
the value may, at the discretion of the Board, ffected at the actual bid prices of the
underlying assets and not the last available prigesilarly, should any purchase or conversion
of Shares result in a significant purchase of assethe Fund, the valuation may be done at the
actual offer price of the underlying assets andtinetast available price.

2. Co-management

In order to reduce operational administrative charghile allowing a wider diversification of the
investments, the Board may decide that part oofalhe assets of any Sub-Fund will be co-managed
with assets belonging to other Luxembourg collectinvestment schemes. In the following
paragraphs, the words “co-managed Entities” stef#irrto any Sub-Fund and all entities with and
between which there would exist any given co-maneegg arrangement and the words “co-managed
Assets” shall refer to the entire assets of th@senanaged Entities and co-managed pursuant to the
same co-management arrangement.

Under the co-management arrangement, the Investiamager will be entitled to take, on a
consolidated basis for the relevant co-managedti&ntiinvestment, disinvestment and portfolio
readjustment decisions which will influence the position of the Sub-Fund's assets. Each co-
managed Entity shall hold a portion of the co-maubgssets corresponding to the proportion of its
net assets to the total value of the co-managedt&sghis proportional holding shall be applicatole
each and every line of investment held or acquiredker co-management. In case of investment and/or
disinvestment decisions these proportions shallb@ffected and additional investments shall be
allotted to the co-managed Entities pursuant tosdmme proportion and assets sold shall be levied
proportionately on the co-managed Assets held bls ea-managed Entity.

In case of new subscriptions in one of the co-madagntities, the subscription proceeds shall be
allotted to the co-managed Entity pursuant to theglifred proportions resulting from the net asset
increase of the co-managed Entity which has betkfftom the subscriptions and all lines of

investment shall be modified by a transfer of asf®m one co-managed Entity to the other in order
to be adjusted to the modified proportions. Inrailsir manner, in case of redemptions in one of the
co-managed Entities, the cash required may bedesiethe cash held by the co-managed Entities
pursuant to the modified proportions resulting frim net asset reduction of the co-managed Entity
which has suffered from the redemptions and, it iases, all lines of investment shall be adjusied

the modified proportions. Shareholders should baravhat, in the absence of any specific action by
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the Board of the Fund or its appointed agents, dhananagement arrangement may cause the
composition of assets of a Sub-Fund to be infludniog events attributable to other co-managed
Entities such as subscriptions and redemptionss,Thll other things being equal, subscriptions
received in one Entity with which any Sub-Fund ésmeanaged will lead to an increase of this Sub-
Fund's reserve of cash. Conversely, redemption®rrmadne entity with which any Sub-Fund is co-
managed will lead to a reduction of this Sub-Fumd&erve of cash. Subscriptions and redemptions
may however be kept in the specific account opefioedeach co-managed Entity outside the co-
management arrangement and through which subseripéind redemptions must pass. The possibility
to allocate substantial subscriptions and redemgtim these specific accounts together with the
possibility for the Board of the Fund or its apfeth agents to decide at any time to terminate a Sub
Fund's participation in the co-management arrangénmgermit the Sub-Fund to avoid the
readjustments of its portfolio if these adjustmearts likely to affect the interest of the Fund arfidts
Shareholders.

If a modification of the composition of the Sub-BEisassets resulting from redemptions or payments
of charges and expenses peculiar to another cogadrantity (i.e. not attributable to the Sub-Fund)
is likely to result in a breach of the investmesstrictions applicable to this Sub-Fund, the raitva
assets shall be excluded from the co-managemeahgement before the implementation of the
modification in order for it not to be affected the ensuing adjustments.

Co-managed Assets of any Sub-Fund shall only bmaoaged with assets intended to be invested
pursuant to investment objectives identical to ¢happlicable to the co-managed Assets of such Sub-
Fund in order to assure that investment decisioasudly compatible with the investment policy of
the Sub-Fund. Co-managed Assets of any Sub-Furbasta be co-managed with assets for which
the Custodian is also acting as depository in otdessure that the Custodian is able, with resjgect
the Fund, to fully carry out its functions and resgibilities pursuant to the 2002 Law on undertggkin

of collective investment. The Custodian shall &ttiades keep the Fund's assets segregated from the
assets of other co-managed Entities, and shakfiver be able at all time to identify the assetthef
Fund. Since co-managed Entities may have investp@ities which are not strictly identical to the
investment policy of one of the Sub-Funds, it issgible that as a result the common policy
implemented may be more restrictive than that efSab-Fund.

The Board may decide at anytime and without ndbcerminate the co-management arrangement.

Shareholders may at all times contact the regdteice of the Fund to be informed of the
percentage of assets which are co-managed andeoEfhities with which there is such a co-
management at the time of their request. Annual semdi-annual reports shall state the co-managed
Assets' composition and percentages.

Shares
Allotment of Shares:

The Fund is authorised without limitation to albotd issue Shares (and within each Sub-Fund to allot
and issue Distribution Shares and Accumulation &)aat any time at the relevant Dealing Price per
Share which is based on the Net Asset Value detexnaccording to the Articles without reserving
preferential subscription rights to existing Shatdbrs.

Fractions

Fractions of Registered Shares (to the nearest™ 608 Share) may also be allotted and issued, \eheth
resulting from purchase or conversion of Shares.

Joint Holders

The Fund shall register Registered Shares jointihé names of not more than four holders showdg th
so require. In such case rights attaching to siehie€s shall be exercised jointly by all of thosgipa in
whose names they are registered unless they appo@ior more persons specifically to do so. The
registered address will be that of the first jdintder registered with the Fund.

Sub-Fund Rights and Restrictions

(i) Shares relate to separate Sub-Funds designagedeference to the portfolio of Eligible
Transferable Securities and other permitted investmto which the Sub-Fund relates. Shares
of a Sub-Fund have no preferential or pre-emptights and are freely transferable, save as
referred to below.

(i) The Board may impose or relax such restricigother than any restrictions on transfer of
Shares) as it may think necessary to ensure thateSh(whether Distribution Shares or
Accumulation Shares) are not acquired or held byobehalf of (a) any person in breach of the
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law or requirements of any country, governmentalegulatory authority; or (b) any person in
circumstances which in the opinion of the Board higsult in the Fund incurring any liability
to taxation or suffering any other pecuniary disatage which the Fund might not otherwise
have incurred or suffered.

(i) The Board may restrict or prevent the owndpsbf Shares by any person, firm or body
corporate and without limitation by any citizen e United States of America. For such
purposes, the Board may decline to issue any Sklagee it appears to it that such registration
would or might result in such Share being directtybeneficially owned by a person who is
precluded from holding Shares in the Fund, or nadyny time, require a Shareholder whose
name is entered in the register of Shareholdepsdueide such information, as it may consider
necessary, supported by an affidavit to establisetlher or not beneficial ownership of such
Shareholders' Shares rests in a person who isupgegtfrom holding Shares in the Fund.

(iv) Where it appears to the Board that any pensbo is precluded from holding Shares in the
Fund, either alone or with any other person, igefficial or registered owner of Shares, it may
compulsorily redeem such Shares.

Conversions

Holders of Shares are entitled to request conversidhe whole or part of their holding of Share®i
Shares relating to another Sub-Fund (or within b-Bund from Distribution Shares to Accumulation
Shares) by giving notice to the Fund in the mase¢out hereinbefore.

The basis of conversion is related to the respeddgaling Price per Share of the Class of Shareiseof
two relevant Sub-Funds. The Fund or the Administeafgent on its behalf is required to determine th
number of Shares of the Sub-Fund into which theestor wishes to convert his existing Shares in
accordance with the following formula:-

A=[BxC-D+E)xF]/G
Where:
A is the number of Shares relating to the new SutidFa which the Investor shall become entitled;

B is the number of Shares relating to the former-Buihd specified in the conversion notice, which the
Investor has requested to be converted;

is the Dealing Price of a Share relating to threnfr Sub-Fund;
is such sum being the conversion fee of up to%.00the value of Shares being converted;

E is such sum, where, in the event of a waiver ef$lubscription Fee on subscription to the Reserve
Sub-Funds, a deferred Subscription Fee applicabtbet relevant Class of Shares may be levied on
the value of any Shares subsequently convertediyoohthe Equity or Bond Sub-Funds (except
Reserve Sub-Funds) and made payable to Amundi Lb@erg. which may continue a portion of it
to professional advisers;

F is the currency conversion rate representing tfeetéve rate of exchange applicable to the transfe
of assets between the relevant Sub-Funds, aftestatj such rate as may be necessary to reflect the
effective cost of making such transfer provided tvhen the former Sub-Fund and the new Sub-
Fund are designated in the same currency, thésratee;

G is the Dealing Price of a Share relating to the Seib-Fund.

The above formula will also be used, adapted assseey, to effect conversion from Distribution Ssar
to Accumulation Shares and vice-versa.

Deferral of Redemptions

The Fund shall not be bound to redeem on any Dg#&ley more than 10% of the number of Shares or
of the assets of any Sub-Fund in issue on suchatfatuDay. If on any Dealing Day, the Fund receives
requests for redemptions of a greater amount anaonber of Shares, it may declare that such
redemptions are deferred until a Dealing Day swlalbor certain investments of the Sub-Fund have
been sold. On such Dealing Day, such requestsefbemptions will be complied with, with priority to
later requests.

Transfers
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