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GENERAL PRESENTATION OF THE PROSPECTUS

INTRODUCTION

The official public offering documentation of theem-ended investment compa@gdo Funds(the
“Company”) consists of this Prospectus, the keyestor information documents, the Company’s
articles of association and, if available, thedafamancial report(s). The Prospectus has thretoses:
the General Presentation of the Prospectus, Bamkiaining the General Provisions, and Book I
containing the Specific Provisions.

Book | contains general information about the Conypdts structure, operations, ways of investing in
it, the investment restrictions to which it is sadij etc.

The first part of Book II, called “Sub-funds”, cams specific information about the various sub-
funds created within the Company (the “Sub-fundgiat are offered for subscription via this
document. Book Il may also contain information aboertain jurisdictions in which the Company’s
shares are distributed, and a table of currencies.

All the abovementioned documents, as well as ahgralocument relating to the Company that may
be made available to the public, can be obtainee &f charge from or consulted at the premises of
one of the entities whose names and addressesvareunder “Request information” below.

The Company is classified as a coordinated funtliwithe meaning of European Directive 2009/65
(UCITS IV).

Investors are reminded that:

¢ rules contained in Book Il that are specific to ceain Sub-funds may depart from the general
rules set out in Book I;

¢ as regards investors’ relations with each other, & Sub-fund is treated as a separate entity
with its own contributions, capital gains and lossg charges etc.; each Sub-fund shall not,
however, constitute a separate legal entity; all #1 Sub-funds shall together form a single legal
entity but the assets of a given Sub-fund shall bkable for the debts, commitments and
obligations of said Sub-fund only;

+ the Board of Directors may publish distinct, separte supplements for one or more Sub-funds
and that an up-to-date version of the Prospectusncluding a full description of all the Sub-
funds opened within the Company, can always be regsted and obtained free of charge from
one of the entities whose nhames and addresses aséeld under “Request information” below.

REQUEST INFORMATION

ODDO FUNDS CAcCEIS BANK LUXEMBOURG
5, allée Scheffer 5, allée Scheffer
L-2520 Luxembourg L-2520 Luxembourg



NB

The Prospectus may not be used for a sales offesobicitation in any country or under any

circumstances in which such offer or solicitatiemot authorised. In particular, the Company’s ehar

are not registered in accordance with any of thyslative or regulatory provisions of the United
States of America. Accordingly, the Company’s sha@nnot be offered to the public in this country.
They may be subscribed by US residents only orctimglition that the strict limits set forth in the

applicable US legislation and regulations are cagaplvith.

Moreover, no person is authorised to provide afiyrmation other than that which is contained in the
Prospectus and in the documents referred to themaith which can be consulted by the public. The
Company’s Board of Directors assumes responsiliditythe accuracy of the information contained in
the Prospectus on the date it is published.

Lastly, the Prospectus and the key investor inftionamay be updated to take into account the

addition or closure of any Sub-funds and any sigaift changes made to the Company’s structure and
operating methods. Investors are therefore adisedk one of the entities indicated under “Request
information” above whether more recent document® teeen published. Investors are also advised to
seek advice on the laws and regulations (such @setboncerning taxation and exchange controls)
applicable to the subscription, purchase, holdimdy sale of shares in their country of origin, resice

and domicile.

Any use of the term EUR in the Prospectus refethdcsingle currency of the EU Member States that
belong to the Economic and Monetary Union.
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LEGAL STRUCTURE

Oddo Fundsis a Luxembourg société d'investissement a capilable (open-ended investment
company) incorporated on 21 January 2009 for aefinitie term, in accordance with the provisions of
part | of the law of 17 December 2010 on underigkifor collective investment (the “Law of 2010").

The Company is an open-ended investment companyndalesignated a management company
under the terms of article 27 of the Law of 2010.

Its articles of association were filed with the keaxbourg Trade and Companies Register and were
published in Mémorial C, Recueil des Sociétés aspbimtions on 9 February 2009.

The Company’s articles of association were amergldgsequent to an extraordinary meeting of
shareholders held on 7 September 2010. The coasaticarticles of association were filed with the
Luxembourg Trade and Companies Register and pedighMémorial G Recueil des Sociétés et
Associationon 18 October 2010. The Company'’s articles of @ation were amended subsequent to
an extraordinary meeting of shareholders held orN@8ember 2012. The consolidated articles of
association were filed with the Luxembourg Traded abompanies Register and published in
Mémorial G Recueil des Sociétés et Association22 November 2012.

The Company’s capital is expressed in euro (‘EURNe capital is always equal to the total net asset
of the various Sub-funds. It is represented byyfpihid-up shares issued with no par value. The
characteristics of these shares are describedeirfShares" section below. The amount of capital
changes automatically and without any of the adbiag or registration formalities stipulated for

capital increases and decreasessadiétés anonymegpublic limited companies). The Company’s

initial capital on the date of its incorporationsMaUR 300,000. The Company’s minimum capital is
EUR 1,250,000 and was reached within six montht@iCompany being added to the official list of

undertakings for collective investment. The Compayegistered on the Luxembourg Trade and
Companies Register under number B 144.374.

The Company is structured as an investment velidle multiple sub-funds (also known as an
‘umbrella fund’), i.e. it consists of several shalasses (accounted for as liabilities), themselves
consisting of pools of specific assets, rights katuilities (accounted for as assets) and corredipgn

to a distinct investment policy, where applicabldbject to particular investment restrictions. Each
share class and its corresponding assets constitatd-fund. The assets of a given Sub-fund skall b
liable only for the debts, commitments and liakgitthat relate to that Sub-fund.

The multiple sub-fund structure offers investors dption of choosing between the various Sub-funds,
and also of converting their shares to sharestarddub-funds.

The Board of Directors may launch other Sub-funidang time, of which the investment policy and
offer terms and conditions shall be communicatati@tppropriate time by means of an update to the
Prospectus. Similarly, the Board of Directors mégse certain Sub-funds, in accordance with the
stipulations of “General meetings, miscellaneowxpdures and notification of shareholders” below.

The Company is managed and represented by the Bb&ulectors, acting under the supervision of
the general meeting of shareholders. The Compatheisecipient of a range of management, audit,
asset custody, administration and distribution isess The roles and responsibilities linked to ¢hes

functions are described below. The compositionh&f Board of Directors as well as the names,
addresses and detailed information concerning émeice providers are given in Book Il, under

“Miscellaneous Information”.

The Board of Directors assumes ultimate responsibility for the managemé&rhe Company. It is
therefore responsible for the Company’s investrpeficy.



The Designated Management Company shall assiddhed of Directors in determining each Sub-
fund’s particular policy and its day-to-day implemetion, and shall operate under its supervisiah an
responsibility.

The Designated Management Companis required by the Company to ensure complianch thie
investment restrictions provided for by the Law 2010, the Articles of Association and the
Prospectus.

Furthermore, in addition to its portfolio managemservices, the Designated Management Company
is responsible for the Company’s administration aratketing its shares, under the responsibility and
supervision of the Board of Directors.

Oddo Asset Management was appointed as Designaaeddd#ment Company by the Company under
the freedom to provide services regime contemplateder the European directive 2009/65. In

accordance with the provisions of the Law of 20tt& Designated Management Company must
comply with French regulations regarding its orgation, in particular its delegation and risk

management procedures, prudential regulations amitoning, the codes of conduct applicable to the
Designated Management Company with respect to ®TB management activities, and its

notification obligations. The Desighated Managem@oinpany must act in accordance with the Law
of 2010 with respect to the incorporation and openeof the Company.

Subject to the approval of the CSSF, Beard of Directors reserves the right to authorise the
Designated Management Company to outsource céduaations in full or in part, at its own expense
and under its own responsibility. If the Designaktanagement Company outsources any functions,
the Prospectus shall be updated accordingly. Payofethose parties to which functions have been
delegated by the Designated Management Companybmayade directly by the Company. In this
case, the management fees deducted by the Deglghragement Company shall not include
payment of the parties to which it has delegatedtians.

Acting under the control of the Board of Directotise Designated Management Company must in
particular ensure at all times that each Sub-fundgies with the investment limits and restrictions
set out in this Prospectus, both individually amdaoconsolidated basis, taking into account all the
investments made for the Company (and its variaisf8nds).

The custody and supervision of the Company’s asseatatrusted to austodian bank, which fulfils

the obligations and duties set out in the Law df@®QJnder the terms of a deposit agreement dated 21
January 2009, as subsequently amended, CACEIS Batkmnbourg was appointed as the custodian
of the Company’s assets. In accordance with bangnagtice and the regulations in force, it may,
under its responsibility, entrust all or part okthssets in its custody to other banks or financial
intermediaries. It must also a) ensure that s&esges, redemptions, conversions and cancellatibns
the Company’s shares are carried out in accordantte the Law of 2010 and the articles of
association, b) ensure that in the case of traiosecaffecting the Company’s assets, payments are
received within the normal timeframes, and c) emdiwat the Company’s income is allocated in
accordance with the articles of association.

Under the terms of an administrative services agee¢ dated 31 August 2013, CACEIS Bank
Luxembourg was appointed to perform the Compangstral administration by the Designated
Management Compangentral administration duties consistinter alia, in keeping the Company’s
accounts and calculating the net asset value ofllaees on a regular basis, keeping the register of
shareholders, providing registrar and transfer ageivices, etc.

CACEIS Bank Luxembourg shall perform these dutiesd may, under its own responsibility and at its
own expense, outsource all or some of these duatiaghird party located in Luxembourg.



Lastly, all of the Company’s accounting and operaishall be audited annually by the independent
auditor. The duties of the independent auditor Igbal performed by Deloitte S.A., which has its
registered office at 560, rue de Neudorf, L-2228dmbourg, Grand Duchy of Luxembourg.



INVESTMENT POLICY , OBJECTIVES, RESTRICTIONS AND TECHNIQUES

The Company’s object is medium and long-term cagtawth (and, for any distribution shares
issued, the distribution of regular income) viafpssional management of the assets in the portfolio
with the objective of spreading investment riskd anabling shareholders to benefit from the profits
generated by the management of the assets, whidist®f transferable securities and other assets
authorised by the Law of 2010. The Company offevestors access to a selection of global markets
through a range of diversified, internationallyésted Sub-funds.

The Company's investment policy is determined lgy Board of Directors, taking into account the

political, economic, financial and monetary sitoatat the time. It varies from Sub-fund to Sub-fund

within the limits and in accordance with each Subefs specific characteristics and objectives, as
stipulated in Book II.

The investment policy shall be implemented in sitimmpliance with the principle of diversification
and spreading of risks. To this end, without prigjado what may be specified for one or more Sub-
funds, the Company shall be subject to a set okstment restrictions, as stipulated in the
corresponding section. Investors’ attention isWilee drawn to the investment risks listed in the
relevant section.

The Company’s assets will be exposed to the fluicing of markets in transferable securities. As a
result, there is no guarantee that it will fullyhamve its objective. Investors may get back less th
they originally invested.

In addition, without prejudice to what may be sfiedifor one or more Sub-funds and in accordance
with the procedures set out in Section lll, the @any is authorised to use techniques and
instruments relating to transferable securitiesyjoled that these techniques and instruments & us
in order to manage the portfolio effectively, arldoatechniques and instruments intended to hedge
currency risks as part of managing their assets.

Lastly, to reduce operating and administrative <oshile allowing a broader diversification of
investments, the Board of Directors may decid@ceordance with the stipulations in Section IVt tha
all or some of the Company'’s assets shall be coageshwith assets belonging to other Luxembourg
undertakings for collective investment or that @l some of the Sub-funds’ assets shall be co-
managed.

PERFORMANCE OF THE SUB-FUNDS AND TURNOVER RATE

Each Sub-fund’s performance record over at leastyaar shall be shown in a histogram in the key
investor information documents.

The Designated Management Company shall adopttimees strategies designed to increase the total
income. For example, a stock may be sold, and anettth similar investment characteristics bought,
in order to exploit a temporary difference betweka two stocks. This investment approach may
result in a high turnover rate. However, in accamdawith its medium and long-term capital growth
objectives, the Company does not plan to pursuéitgtoough short-term speculation. However,
certain investment strategies applied by certaib-fBnds may involve frequent changes of
investment, which may result in high turnover ratéigih turnover rates result in increased traneacti
charges and fees.
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SHARES

Form, Class(es) and Sub-class(es)

As indicated above, the Board of Directors may terees many Sub-funds as it sees fit, according to
criteria and procedures that it will define. Withéach sub-fund, the Board of Directors may create
different classes and/or sub-classes of shares"@lasses" and "Sub-classes") which may differ
according to their dividend policy (distributionddar accumulation shares), reference currency, fees
that apply to them, charges, marketing policy andfty other criteria to be determined by the Board
of Directors. This information must be includedie Prospectus and sent to investors.

Without prejudice to the specific characteristidfsome or more Sub-funds, the main difference
between accumulation and distribution shares isabaumulation shares retain their income in order
to reinvest it. Conversely, each year, the gemaesdting of shareholders of distribution sharesache
Sub-fund concerned shall decide on the proposaiseoBoard of Directors to pay a dividend, which
shall be calculated in accordance with the relelegdl limits and limits established in the artclef
association. The Board of Directors shall be resiida for determining how the dividends that have
been approved are to be paid. Dividends not clainyea shareholder within five years of the dividend
payment date may no longer be claimed by the beindfts and shall be returned to the relevant Sub-
fund. Lastly, if it deems it appropriate, the Boarfl Directors may decide to distribute interim
dividends and to make interim dividend payments.

The Board of Directors may issue the shares of &athfund, Class and/or Sub-class in registered or
bearer form. Unless otherwise stipulated for a fouol, shares are issued in registered form onlg. Th

register of shareholders is kept in Luxembourg BYCEIS Bank Luxembourg, whose address is

indicated under “General Provisions”. Unless otheewstipulated, investors shall not receive any

certificates representing the shares registeratidin name in the Company’s register. Instead, they
shall receive a confirmation of their inclusiortie register.

The shares must be fully paid up and are issudtbuiitpar value. Unless otherwise stipulated, tigere
no limit on the number of shares that can be isstied rights attached to the shares are thoseuset o
in the Luxembourg law of 10 August 1915 on comnarcompanies, as amended, unless exempted
by the Law of 2010. Registered shares may be issufdctions down to one thousandth of a share.
Fractions of shares do not carry voting rights, thoitconfer entittement to a proportional share in
liquidation proceeds relating to said fractionsloéires. All the Company’s whole shares have anl equa
voting right, regardless of their value. The sharfesach Sub-fund and/or each Class and/or Sulk-clas
have an equal right to the proceeds of the ligiodatf the Sub-fund and/or Class and/or Sub-class.

Details of the various Classes and/or Sub-claséehares issued, and the form in which they are
issued, are given in the description of each Sulokfu

Shares in the CI-EUR, CI-USD, CI-CHF, DI-USD, DI-EHand DI-EUR Sub-classes may be
purchased only by institutional investors (“Indfibmal Investors”), as defined by the guidelines an
recommendations issued periodically by the Luxemipsupervisory authority. Shares in the CR-
EUR, CR-USD, CR-CHF, DR-USD, DR-CHF and DR-EUR Sudisses may be purchased by all
investors.

Shares in the CZ-GBP and CN-GBP Sub-classes mayrobased by all UK-resident investors.
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Shares in the GC Sub-class are reserved for (Jramse companies approved by the Designated
Management Company, to represent unit-linked prisdusubscribed as part of “advisory
management” contracts in their range and for (dd® et Cie clients also having signed an advisory
agreement with an ODDO et Cie financial investrnaghtisory partner.

Shares of the CL-EUR Sub-class are reserved ftitutisnal investors domiciled in Latin American

countries, excluding prohibited countries incluaedthe Financial Action Task Force (FATF) list and
on the current French list.

Share subscriptions, conversions and redemptions

Subscriptions - All procedures relating to subscriptions madémdua Sub-fund's launch period (the
"Initial Subscription Period") are explained in thescription of each Sub-fund in Book Il. At theden
of the Initial Subscription Period, the shares Ishalissued at a price that corresponds to thesssit
value per share, plus any subscription fee spécffie each Sub-fund in Book Il. Unless otherwise
stipulated in the specific conditions set forth &mch Sub-fund in Book Il, subscriptions shall be
accepted for an investment amount or for a numlbeshares to be subscribed. Shares may be
expressed down to one thousandth of a share. Sutfimts shall be accepted in consideration of the
amounts received, less the issue fee payable tdistréoutor or any sub-distributors it has appeiht
Subscription formalities are completed via the sigsian of a duly filled in and signed subscription
form. Unless otherwise stipulated in the specibaditions set out in Book Il for each Sub-fund, for
an order to be executed at the net asset value gimea Valuation Day (as defined below in the
chapter on the calculation of the net asset valtiehust be received by the central administration
agent no later than 11:00 (Luxembourg time) onMhkiation Day. Orders received after this cut-off
time will be processed at the net asset value eméxt Valuation Day following the given Valuation
Day. Unless otherwise stipulated for a particulab-8ind, subscriptions shall be payable in the
reference currency of the relevant shares withiagtbank business days of the Valuation Day. The
Company reserves the right to postpone subscriptiquests if it is not certain that the custodiaih w
receive the corresponding payment within the atbtpayment deadlines. Shares shall then be
allocated only on receipt of the subscription resguéogether with the payment or a document
irrevocably confirming the payment within three kdwusiness days of the relevant Valuation Day. If
payment is made by a non-certified cheque, theeshsinall be allocated on receipt of confirmation
that the cheque has cleared. If payment is madecurrency other than the reference currency of the
shares subscribed, the investor shall be liabléhforeign exchange charges and risks.

Conversions — Without prejudice to the provisions specifiatparticular Sub-fund and/or share Class
and/or Sub-class, any investor may request theersion of all or some of their shares into shafes o
another Sub-fund and/or Class and/or Sub-class.ntinger of newly issued shares as well as any
transaction charges are calculated using the farstubwn in section V. Investors wishing to carry ou
such a conversion may request it by submittinglg filied in, signed conversion form together with
any documents listed on the conversion form. Unbéissrwise stipulated in the specific conditions se
forth in Book Il for each Sub-fund, for a conversiorder to be executed on the basis of the net asse
values on a given Valuation Day, it must be reagibg the central administration agent no later than
11:00 (Luxembourg time) on the given Valuation D&yders accepted after this time limit will be
processed at the net asset value on the Valuatgrf@owing the given Valuation Day.

Redemptions — Subject to the exceptions and limits providedifothe Prospectus, all investors are
entitled to have their shares redeemed by the Coynpbany time. Shares redeemed by the Company
will be cancelled. Investors wishing to carry outls a redemption may request it by submitting & dul
filled in, signed redemption form together with ashycuments listed on the redemption form. Unless
otherwise stipulated in the specific conditionsfeeth in Book Il for each Sub-fund, for a redenopti
order to be executed on the basis of the net aalet on a given Valuation Day, it must be received
by the central administration agent no later tharo@ (Luxembourg time) on the given Valuation
Day. Orders received after this cut-off time wik Iprocessed at the net asset value on the next
Valuation Day following the given Valuation Day. ldss otherwise stipulated for a particular Sub-
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fund, the redemption amount of each share shatkpeaid in the reference currency of the relevant
shares within three bank business days of the gWeluation Day, where applicable less the
applicable redemption fee specified for each SuigHim Book Il and paid to the distributors or te th
Sub-funds, as applicable. If so requested by tharesiovlder, payment may be made at the
shareholder’s risk in a currency other than thesreafce currency of the shares redeemed. The
exchange charges shall then be charged to thehsihdee and deducted from the redemption price.
The redemption price of the shares may be highelower than the price paid at the time of
subscription (or conversion), depending on whethernet asset value has increased or decreased in
the meantime.

General rules - In order to prevent money laundering, the supgson form must be accompanied by
a certified copy (certified by one of the followiramithorities: embassy, consulate, notary or police
commissioner) of the investor's identity card, e tcase of a natural person, or the articles of
association and the register of companies enttiydrcase of a legal entity, in the following cases:

1. in the event of direct subscription to the Company;

2. in the event of subscription through a financialtse professional residing in a country that is not
subject to an identification obligation equivalett Luxembourg standards with regard to
preventing the use of the financial system for nydaendering purposes;

3. in the event of subscription through a subsidiarpranch whose parent company is subject to an
identification obligation equivalent to that reqedrunder Luxembourg law, if the law applicable to
the parent company does not oblige it to ensureptiante with these provisions for its
subsidiaries and branches.

CACEIS Bank Luxembourg must identify the sourcette# funds in the event that the sources are
financial establishments that are not subject tadantification obligation equivalent to that recpd

by Luxembourg law. Subscriptions may be blockedpterarily until the source of the funds has been
identified.

It is generally accepted that financial sector gssfonals residing in countries that have adherdiaket
conclusions of the FATF (Financial Action Task Foamn Money Laundering) report are deemed to
have an identification obligation equivalent tottrequired by Luxembourg law.

The Board of Directors reserves the right to ausefall or part of a share subscription/conversion
request and b) buy back, at any time, shares hglgebosons not authorised to buy or hold the
Company’s shares.

The Board of Directors is authorised to set minimaabscription, conversion, redemption and
holding amounts for each Sub-fund, provided thay thre specified in Book Il for the relevant Sub-
funds. The Board of Directors may also accept syftgmns, conversions or redemptions
notwithstanding the fact that these are below theimum amounts specified for the Sub-funds
concerned in Book Il. If they are not specifiece thinimum subscription, conversion and redemption
amounts must correspond to the subscription pifeauding fees, taxes and charges) of a share, such
price being variable over time. The minimum holdargount per Sub-fund is one share. If, following
a redemption or a conversion, the amount of sHatesby an investor within a single Sub-fund isles
than the minimum holding amount, the Board of Dives may force the shareholder to redeem or
convert the shares held.

Lastly, in a number of cases stipulated in Secttin the Board of Directors is authorised to

temporarily suspend issues, conversions or redemgptf shares of any Sub-fund, Class and/or Sub-
class, as well as the calculation of their nettassee.
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In general, and independently of decisions motivaby the application of rules relating to the
prevention of money laundering, the Company maysefany subscription without giving an
explanation for its decision.

The Company’s Board of Directors does not authgisetices associated with late trading or market
timing. The cut-off times for accepting subscripti@onversion and redemption orders are indicated
in this chapter of the Prospectus and these oerexecuted at an unknown net asset value. The
Board of Directors reserves the right to rejectssuiption or conversion requests from an invediat t
the Company’s Board of Directors suspects of usingh practices and, where necessary, to take
appropriate measures to protect the Company’s atliestors.

Late trading is understood to mean accepting acsiti®n, conversion or redemption order received
after the cut-off time on the relevant day and exeg the order at the price based on the net asset
value applicable that same day.

Market timing is understood to mean the arbitragehmique whereby an investor systematically
purchases and redeems or converts the Companyasshéhin a short time span by exploiting time

differences and/or imperfections or shortcomingshie system used for determining the Company’s
net asset value.

Calculation of the net asset value per share

Each net asset value calculation shall be carrigdim compliance with the principles and in
accordance with the procedures stipulated in thewiong paragraphs.

1 - The valuation day of the net asset value paresbf each Sub-fund is every day (Valuation Day)
or, if a day is not a full bank business day in &msbourg and in France, the next full bank business
day, unless otherwise stipulated for a Sub-fund.tk® avoidance of doubt, note that 24 December is
a half-day for banks in Luxembourg and thereforis mot a Valuation Day. The net asset value per
share of each Sub-fund shall be calculated unéeregponsibility of the Board of Directors.

2 — The net asset value per share shall be catculay reference to the total net assets of the
corresponding Sub-fund, Class and/or Sub-class.tdtaé net assets of each Sub-fund, Class and/or
Sub-class shall be calculated by adding togethé¢helassets they hold and subtracting their paetic
debts and liabilities, in accordance with the psais of point 4 below.

3 — The net asset value per share of each Sub-fliads and/or Sub-class shall be calculated by
dividing its respective total net assets by the Ineinof shares it has issued.

4 — Regardless of the number of Classes and/orckaskes created within a given Sub-fund, the total
net assets of this Sub-fund should be calculatatieaintervals stipulated by the Law of 2010, the
articles of association and/or the Prospectus.tdta net assets of each Sub-fund shall be catxllat
by adding together the total net assets of eacés@ad/or Sub-class created within this Sub-fund, a
shall be expressed in the reference currency sf $ib-fund. Unless otherwise stipulated for each
Sub-fund in Book Il of the Prospectus, the refeestizrrency of the Sub-funds is the euro.

CHARGES AND TAX PROVISIONS

The Company’s charges

The Company shall pay all its operating expensdwsé& include the charges and expenses of
Directors, the Designated Management Company, tlstodian and central administration agent,
independent auditors and legal advisers. Theyiatdode initial set-up costs, including in partiaul
expenses relating to preparing, printing and disting annual and semi-annual reports, this
Prospectus and the key investor information docusng@s well as any subsequent Prospectus and key
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investor information documents), certain expenss®dated with share placings, all brokerage fees,
all taxes, duties or charges payable by the Compdémy Company’s registration costs and
maintenance costs relating to registration witltogegnment authority or stock market. The Company
shall not be liable for any advertising expenditatker than the cost of preparing and printing the
Prospectus and the key investor information docuspehe offering circular relating to one or more
Sub-funds and reports and financial statements.

Charges relating to the creation of a new Sub-&hmadl be amortised over a period not exceeding five
years on the assets of this Sub-fund, at annuatatsaletermined by the Board of Directors on an
equitable basis.

Under the terms of the management agreement enteiedby and between the Company and the
Designated Management Company, the latter is edtitb management fees in the form of a
percentage of the net asset value of each corrdspBub-fund and/or Class and/or Sub-class. The
current annual rates are shown below in the “Feestion of the Sub-fund product sheets included in
Book Il of the Prospectus. These rates includenathagement charges excluding transaction charges
(inter alia, brokerage charges, stock market taates) and central administration charges.

The Designated Management Company may also beledntib a performance fee, under the
conditions set forth for each Sub-fund in Bookfltlee Prospectus.

The custodian and central administration agenteatéled to fees deducted from the assets of the
Sub-funds, in accordance with usual practice inGinand Duchy of Luxembourg. These fees are a
combination of charges based on the assets ofubduBds and transaction charges.

The maximum annual rate currently applicable indase of the custodian and central administration
agent’s fees shall not exceed 1.20% of each Sulidaverage monthly net assets.

Recurring expenses are deducted from investmeatiadirst, and then from capital.

Charges relating to the Company’s investments in aer UCls or UCITS

As the Company may invest in any other UCITS andU@i (“target funds”), irrespective of the
promoter or investment manager of these targetsfumyestors’ attention is drawn to the risk of
duplication of charges.

However, in the case of an investment in any tafiged promoted or managed by the Oddo Group,
note that the Company’s Sub-funds shall not pay iasye or redemption fee in connection with

investments in target funds and, to avoid dupligatimanagement charges, the Designated
Management Company shall waive management feesseisaof the Company that are invested in
these target funds, except in the case of mastelefestructures or if the investment in other

UCIs/UCITS concerned does not exceed 10% of thassats of the Sub-fund in question.

Tax status of the Company

On the date of the Prospectus, the Company isuljed to tax in Luxembourg on income and on
capital gains. Similarly, dividends paid by the Qmmy are not subject to any Luxembourg tax at
source.

The Company is, on the other hand, liable for anuah registration tax in Luxembourg which
represents 0.05% of the net asset value. Thisisat®mwever reduced to 0.01% in the cases and
circumstances set out in article 174 of the Lav2@10, as amended, specifically in respect of Sub-
funds and/or Classes reserved for institutionadgers. This tax is not applicable to the portibthe
Company's assets invested in other UCIs which laeady liable for the registration tax referred to
above.
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When the registration tax is due, it is payablertguly based on the relevant net assets and cédcula
at the end of the quarter to which the tax applies.

Tax on the Company's investments

Some of the income in the Company's portfolio, ipakdrly dividend and interest income, as well as
some capital gains may be subject to variable atdstypes of taxes in their countries of origihisT
income and these capital gains may also be suigj@athholding tax, which may not be refundable.

Taxation of Shareholders

On the date of the Prospectus, in accordance egislation in force in Luxembourg, shareholders,
other than those having their domicile, residencpesmanent establishment in Luxembourg, are not
liable, in Luxembourg, for withholding tax or othtaixes on income, capital gains or wealth.

All of the above provisions are based on the lagmsh in force in Luxembourg and on current
practice, and are subject to change. Potentialsiove are advised to obtain information and, if
necessary, advice regarding the legislation andlaggns (such as those relating to taxation and
exchange controls) applicable to them by virtusuddscribing, purchasing, holding or selling shames
their country of origin, their place of residenaetteeir domicile. Investors' attention is also drai@
certain tax provisions which are specific to certabuntries in which the Company's shares are
publicly distributed.

Tax and Savings Directive

The law of 21 June 2005 ("Law of 2005") transpo€edincil Directive 2003/48/EC on taxation of
savings income in the form of interest payment® ibtixembourg law (hereinafter the "Savings
Directive").

According to the Savings Directive, Member Statéthe European Union (hereinafter "Member
States") must provide the tax authorities of anoiMember State with details of interest payments or
any other similar income paid by a person in itssfliction to a natural person residing in saideoth
Member State. For a transitional period, Austrialghim and Luxembourg have, instead, opted for
the withholding tax scheme with regard to theseymays.

The applicable withholding tax rate is 35% witheetffrom 1 July 2011.

Article 9 of the Law of 2005 provides that no witthting tax shall be deducted if the economic
beneficiary expressly authorises the paying agergxchange information in accordance with the
provisions of the Law of 2005.

Investors are invited to consult their financialvigdrs regarding the regime applicable to the
Company.

Tax implications for a Feeder Sub-fund investing i Master UCITS
There are no tax implications for a Feeder Sub-fardixembourg investing in a Master UCITS.
GENERAL MEETINGS , MISCELLANEOUS PROCEDURES AND NOTIFICATION OF SHAREHOLDERS

General meetings of shareholders

The annual general meeting of shareholders shdielibat the Company'’s registered office or at any
other place indicated in the notice to attend a@Qbn 15 April, and for the first time on 15 April
2010. If this day is not a bank business day indmizourg, the general meeting shall be held on the
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next bank business day. Other general meetingshmasponvened, in accordance with the provisions
of Luxembourg law and the Company’s articles obaigion.

Shareholders shall be invited to all general mesthy notices in the forms and within the timeframe
provided for by Luxembourg law and the Company'tickas of association. Similarly, general
meetings shall deliberate in accordance with tlwipions of Luxembourg law and the Company’s
articles of association.

By way of derogation from sub-paragraph 2 of aeti¢B of the law of 10 August 1915 on commercial
companies, as amended, the Company shall be umd@bligation to send the annual financial
statements, the approved independent auditor'srrejh@ management report or, where applicable,
the Board of Directors’ comments to registered shalders at the same time as the notice to attend
the annual general meeting.

By way of derogation from article 67 (4) of the lafv10 August 1915 on commercial companies, as
amended, notices to attend general meetings ofelsblalers may provide that the quorum and
majority at the general meeting shall be determmethe basis of the shares issued and outstaatling
midnight (Luxembourg time) five days before the gah meeting (the “registration date”). A
shareholder’s right to take part in a general megeéind to exercise the voting right attached tdr the
shares shall be determined on the basis of theslhatd by said shareholder on the registratioa. dat

Each share confers the right to one vote, regadiésts net asset value. Fractions of shares do no
carry voting rights. If decisions to be taken canatie Company as a whole, all shares shall pank
passuas regards decisions to be taken at general rgsetiiha decision relates to specific rights of
shareholders of a Sub-fund, Class or Sub-clasy, tbel holders of shares in this Sub-fund, Class or
Sub-class shall participate in the vote.

The Company wishes to draw investors' attentiotihéofact that investors shall only be able fully to
exercise their rights directly in relation to therfany (in particular, the right to participategeneral
meetings of shareholders) in the event of the itovdgm/herself being listed in his/her own name in
the register of shareholders. When an investorsiisvim the Company through an intermediary who
invests in the Company in its name but on behathefinvestor, certain rights attached to the stafu
shareholder may not necessarily be exercised byntrestor directly in relation to the Company.
Investors are advised to enquire about their rights

Miscellaneous procedures and Notification of sharadiders

Miscellaneous procedures — The rules relating to the liquidation of the Gmamy and to the
liquidation, merger or absorption of certain Subes, Classes and/or Sub-classes are described in
greater detail in Section IX.

Net asset values and dividends — The net asset values and the subscription, csiomeand redemption
prices of the shares of each Sub-fund, Class orcfgs shall be published on each Valuation Day at
the Company’s registered office and at any otheaition decided by the Board of Directors.

Financial Year — The Company’s financial year begins on 1 Janadrgach year and ends on 31
December of the same year. The first financial yesyan on the day of the Company’s incorporation
and ended on 31 December 2009.

Financial reports — The Company publishes a detailed annual reportt® activities and asset
management. This report includes a balance shegtcansolidated profit and loss statement,
expressed in euro, along with an itemised breakdoimeach Sub-fund's assets and the independent
auditor's report. Moreover, at the end of each-ydfr, it publishes a report that includieger alia,

the composition of the portfolio, changes in thetfptio during the period, the number of shares
outstanding and the number of shares issued amgmezt since the previous report. The first report
issued was the semi-annual report of 30 June 2009.
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Documents for consultation - The articles of association, the Prospectus amedkiy investor
information documents as well as the custodian,imidimative agent and management company
agreements and the agreement for the exchangdoomimtion between the Designated Management
Company and the custodian can be consulted frebaofe at the Company’s registered office. Copies
of the articles of association, the Prospectus tardkey investor information documents, and the
annual and semi-annual reports can be obtainedeguest, free of charge, from the Company’s
registered office.

Key investor information shall be supplied to inwes before their first subscription request and
before any share conversion request, in accordaittethe applicable laws and regulations. Key
investor information is also available on the faling website: www.finesti.lu. Equally, for Sub-fund
open for investment in France, key investor infdiorais available at www.oddoam.com.

The Designated Management Company shall implemresedures and strategies including:

- a procedure relating to the handling of comgfasent by investors:
Shareholders may file complaints, free of chargih wheir local representative or the Designated
Management Company, which will record them and dei#h them as soon as possible. The
complaints handling procedure can be consulteddfebarge at the Company’s registered office.

- strategies for exercising voting rights attachednstruments held in the portfolios under
management.

A summary of the description of these strategieshm obtained free of charge from the Company’s
registered office.
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SECTION | —INVESTMENT RESTRICTIONS

Each Sub-fund shall comply with the following invesment restrictions:

Each Sub-fund’s investments must comply with tHe¥ang rules:

1. Each Sub-fund may invest:

A)

B)

C)

D)

E)

in transferable securities and money market ingtntmlisted or traded on a regulated
market recognised by its Member State of origin moetuded on the list of regulated
markets published in the Official Journal of therdhean Union ("EU") or on its
official website;

in transferable securities and money market inggntmtraded on another regulated
market of an EU Member State that operates regularlrecognised and is open to
the public;

in transferable securities and money market ingtntm officially listed on a stock
exchange of a State that is a member of the Orgidorisfor Economic Cooperation
and Development or is in Asia, Oceania, the Amerioa Africa, or traded on a
market in one of these States, provided that th&sket is regulated, operates
regularly, is recognised and is open to the public;

in newly issued transferable securities and monasket instruments, provided that:

- the terms of issue include an undertaking émaapplication will be made for
admission to an official listing on a stock exchamgferred to in A, B or to
another market referred to in C;

- a listing is obtained at the latest within gear from the issue launch date;

in units of UCITS approved in accordance withebtive 2009/65/EC (including a
master UCITS, if any, according to the conditior$ol) and/or other UCls within the
meaning of the first and second indents of artitleparagraph 2 of Directive

2009/65/EC, regardless of whether they are basedh iEU Member State, provided
that these other UCIs have been approved in accoedwith legislation requiring

them to be supervised in a manner that the Comomsd¢ Surveillance du Secteur
Financier (Luxembourg financial supervisory authofi“CSSF”) deems equivalent to
that provided for by EU legislation, and that cogpen between the authorities is
sufficiently ensured:

- the level of protection for unitholders of the atHgCls is equivalent to that
provided for unitholders of a UCITS and, in parlacu the rules regarding the
segregation of assets, borrowing, lending and sketling of transferable
securities and money market instruments are earivdb the requirements of
Directive 2009/65/EC;

- semi-annual and annual reports are published oadtigties of these other UCls

to enable an evaluation of the assets and liadsliincome and transactions for the
period under consideration;

19



F)

G)

H)

- the proportion of assets of these UCITS (other thanaster UCITS, if any) or
other UCI in which units are to be acquired, tha be invested, in accordance
with their governing documents, in units of otheZlDS or UCI, does not exceed
10% in total;

Provided that they meet these criteria, these Walg also be alternative investment
funds (AIF) within the meaning of Directive 2011/6U.

Shares issued by one or more other Sub-fundiseo€ompany under the conditions
provided for by the Law of 2010.

An investment is authorised only if:

the target Sub-fund does not in turn investhi@ Sub-fund that has invested in this
target sub-Fund;

the proportion of assets that the target Suldgun be purchased may invest overall,
in accordance with their articles of associationthe units of other target Sub-funds
of the same UCI must not exceed 10%; and

any voting right attached to the relevant seimgrishall be suspended for as long as
they are held by the relevant Sub-Fund, withoutjugliee to the appropriate
recognition in the accounts and periodic reportsl;, a

in any event, as long as the Company holds tkeserities, their value shall not be
taken into account when calculating the Companyt assets for the purposes of
checking the minimum net asset level imposed byaive and
management/subscription or redemption fees atrelarged by both the Sub-Fund of
the Company that has invested in the target Sutd;faimd the target Sub-Fund itself.

in deposits with credit institutions repayabferequest or that may be withdrawn and
with maturities of less than or equal to twelve thsn provided that the credit
institution has its registered office in a Membé&ait8 of the European Union or, if the
registered office of the credit institution is sited in a third country, is subject to
prudential regulations deemed by the CSSF to bevagut to those laid down by EU
legislation.

in derivative financial instruments, includingndlar instruments that are subject to a
cash settlement, that are traded on a regulatekletnal the type mentioned in points
A), B) and C) above; and/or derivative financiatmments traded on OTC markets
("OTC derivatives"), in compliance with the follawg conditions:

- the underlying consists of instruments coveredtlog paragraph 1., financial
indices, interest rates, exchange rates or cugerini which the Company may
make investments in accordance with its investnobjectives, as set out in the
Company’s governing documents.

- the counterparties to OTC derivative transactions iastitutions subject to
prudential supervision and belonging to categamgwoved by the CSSF, and

- the OTC derivatives are subject to a reliable aedfiable daily valuation and
may, on the initiative of the Sub-fund, be solduldated or closed by means of an
offsetting transaction at any time and at their vaiue;

money market instruments other than those tramled regulated market, provided
that the issue or issuer of these instrumentsedfisubject to regulations intended to
protect investors and savings, and that theseumsints are:
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2.

)
i)
ii)

issued or guaranteed by a central, regional o @a&ernment administration, by
a central bank of an EU Member State, by the Ewopéentral Bank, by the
European Union or by the European Investment Blaylg third country or, in the
case of a federal state, by a member of the fadarair by an international public
body to which one or several Member States belong,

issued by a company whose securities are tradedhenregulated markets
mentioned in points A), B) or C) above, or

issued or guaranteed by an institution subject todgntial supervision in
accordance with the criteria laid down in EU law,by an institution subject to
and complying with prudential regulations deemedhsy CSSF to be at least as
strict as those provided for in EU law, or

issued by other entities belonging to the categoapproved by the CSSF
provided that the investments in these instrumardgssubject to rules of investor
protection equivalent to those provided for in fimst, second or third sub-

paragraphs above, and that the issuing body isnapa&oy with capital and

reserves of at least ten million euro that presantspublishes its annual financial
statements in accordance with the fourth direcli®660/EEC, is an entity whose
business within a group of companies including enseveral listed companies is
the financing of the group or is an entity whosesibess is the financing of
securitisation vehicles benefiting from a line ahk financing.

Each Sub-fund may invest up to 10% of its assetsainsferable securities and money
market instruments other than those referred tagraph 1 above.

The Company may acquire movable and immovable prpgbat is essential for the
direct running of its business.

No Sub-fund may acquire precious metals or cestifis representing precious metals.

Each Sub-fund may hold cash on an ancillary basis.

a) No Sub-fund can invest more than 10% of éfsassets in transferable securities or money
market instruments issued by the same entity. 8obtsf cannot invest more than 20% of their
net assets in deposits placed with the same efftiy.Sub-fund's counterparty risk in an OTC
derivatives transaction may not exceed 10% ofaetsassets if the counterparty is one of the
credit institutions mentioned in point 1. E abooe5% of its net assets in other cases, subject
to the exceptions that follow.

b) The total value of transferable securities armh@y market instruments held by the Sub-
fund from issuers in each of which it invests ob& of its net assets may not exceed 40% of
the value of its net assets. This limit shall npplg to deposits with financial institutions
subject to prudential supervision or to OTC demgs transactions effected with such
institutions. Notwithstanding the individual limitset in point 3. a), no Sub-fund may

investments in transferable securities or moneykatanstruments issued by a single
entity;
deposits with a single entity, and/or

risks arising from OTC derivatives transactionsgusities lending transactions and
repurchase and reverse repurchase agreementeeffeth a single entity
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that exceed 20% of its net assets.

¢) The limit stipulated in the first sentence ofmd. a) rises to a maximum of 35% if the
transferable securities or money market instrumargsissued or guaranteed by a European
Union Member State or its regional public authestiby a third country, or by international
public bodies to which one or more Member Statésnge

d) The limit stipulated in the first sentence ofric8.a) rises to a maximum of 25% for certain
bonds if these are issued by a credit institutiaih ws registered office in a European Union
Member State and which is legally subject to spesigervision by public authorities

intended to protect bondholders. In particular, dmeounts arising from the issue of these
bonds must be invested, in compliance with theslagion, in assets which, during the entire
lifetime of the bonds, are capable of covering dapts arising from the bonds and which, in
the event of the bankruptcy of the issuer, wouldubed in precedence for the repayment of
the principal and the payment of accrued inteld$tere a Sub-fund invests more than 5% of
its net assets in the bonds mentioned in theifiddnt issued by a single issuer, the total value
of such investments may not exceed 80% of the Coypaet assets.

e) The transferable securities and money mark&tuments referred to under 3. c) and 3. d)
shall not be taken into account for the purposapplying the 40% limit referred to in point 3.
b). The limits stipulated in points 3. a), b), adad) may not be combined; consequently, total
investments in transferable securities or moneykatanstruments issued by the same entity,
in deposits or in derivatives transactions condludéh this entity in accordance with points
3. a), b), ¢) and d) may not exceed 35% of the fBul*s net assets. Companies grouped for
the purpose of consolidating their accounts within meaning of Directive 83/349/EEC or in
accordance with recognised international accountimhes are treated as a single entity when
calculating the limits specified in this paragraph.

A Sub-fund may invest a cumulative total of up @%@ of its net assets in transferable
securities and money market instruments of a sigigiap.

By way of derogation from point 3, each Sub-fund iswuthorised, according to the principle of

risk spreading, to invest up to 100% of its net agds in different issues of transferable securities
and money market instruments issued or guaranteedyba Member State of the EU, by its
regional public authorities, by an OECD Member Staé or by international public bodies to

which one or more EU Member States belong.

These transferable securities must belong to at Istsix different issues, and securities belonging
to a single issue may not account for more than 30%f each Sub-fund’s total net assets.

Each Sub-fund is authorised to use (i) derivative echniques and instruments relating to
transferable securities and money market instrumers, provided that these techniques and
instruments are used in order to manage the portfad more effectively, (ii) derivative techniques
and instruments for hedging its portfolio’s risks.

In accordance with articles 51 and 52 of the Law 02010, the Company is not authorised to
grant loans, to stand guarantor for a third party or to carry out short selling of transferable
securities, money market instruments or other finagial instruments.

4. Without prejudice to the limits set out undeimp®. below, the 10% limit referred to in point a)
above may be raised to a maximum of 20% for investmin shares and/or bonds issued by the
same entity if the Company’s investment policy asréplicate the composition of a specific
equity or bond index that is recognised by the G®8Rhe following bases:
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- the composition of the index is sufficiently divified,

- the index represents an adequate benchmark fonadhlieet to which it refers,
- itis published in an appropriate manner.

The 20% limit is raised to 35% where that provesbt justified by exceptional market
conditions, particularly on regulated markets wheestain transferable securities or money
market instruments predominate. Investment upigdithit is only permitted for a single issuer.

Each Sub-fund may acquire the units of UCITS/@ndther UCIs mentioned in point 1. E)
provided that no more than 20% of its net asseatsvissted in the same UCITS or other UCI.
Total investments in units of UCIs other than UCIfi&y not exceed 30% of the Sub-fund’s
net assets. For the purposes of point 5, eachwsubdf a UCITS or UCI with multiple sub-

funds is treated as a separate issuer, providednggrinciple of segregation of the liabilities
of the different sub-funds with regard to third s is applied.

If a Sub-fund invests in units of UCITS and/or athkCIs that are managed, either directly or
by delegation, by the Designated Management Compary any other company to which
the Designated Management Company is linked thrauwghmon management or control or
by a significant direct or indirect holding, saicke$ignated Management Company or other
company may not charge subscription or redemptiees ffor the relevant Sub-fund's
investment in units of other UCITS and/or other EICI

If a Sub-fund decides to invest a significant stargs assets in units of UCITS and/or other
UCls, the maximum level of management fees thatbeanharged both to that Sub-fund and
to the UCITS and/or other UClIs in which it intertdsinvest shall be indicated in Book Il of

the Prospectus. In its annual report, the Compéaayl sdicate the maximum percentage of
management charges borne both by the relevant Bubdnd by the UCITS and/or other
UCls in which it invests.

a) The Company may not acquire shares witgatights that would enable it to exert a
significant influence on the management of an issue

b) The Company may not acquire more than:
- 10% of the non-voting shares of a single issuer;
- 10% of the bonds of a single issuer;
- 25% of the units of a single UCITS and/or otbié€ll;
- 10% of the money market instruments of a siimggaer.

¢) Points a) and b) above shall not apply in thee aH:

i) transferable securities and money market instnisiissued or guaranteed by an EU
Member State or by its regional public authorities;

- i) transferable securities and money market imsémts issued or guaranteed by a non-
EU Member State;

- iii) transferable securities and money market ursints issued by international public
bodies to which one or more EU Member States belong

- 1v) shares held in the capital of a company from mon-EU State, provided that (i) this
company invests its assets mainly in securities fissuers residing in this State, if, (ii)
by virtue of the legislation of this State, suchading constitutes the only option for
the Company for investing in securities of issueased in this State, and (iii) this
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company's investment policy complies with the rifikersification and counterparty
rules and the limits on supervision set out incket 43, 46 and 48 (1) and (2) of the
Law of 2010. Article 49 shall apply mutatis mutasiah the event that the limits set out
in articles 43 and 46 of the Law of 2010 are exeded

- V) shares held by one or more investment compainiethe capital of subsidiary
companies carrying out management, advisory ossatel marketing activities solely
on their behalf in the country where the subsidierylocated with regard to the
redemption of units at the request of unitholders.

7. The Sub-funds may borrow up to 10% of their mstets, provided that these are
temporary borrowings;

8. Master/Feeder structure:

Any Sub-fund acting as a “feeder” (“Feeder UCIT8f)a master UCITS (“Master UCITS")
must invest at least 85% of its assets in the wfitsis Master UCITS.

A Master UCITS is a UCITS or one of its sub-funfiatta) has at least one feeder UCITS
among its share/unitholders, b) is not itself adeedJCITS and c¢) does not hold units in a
Feeder UCITS.

A Feeder UCITS may invest up to 15% of its assetmie or more of the following:

a) cash, on an ancillary basis and in accordantle the second indent of paragraph 2 of
article 41 of the Law of 2010,

b) derivative financial instruments, which can lsed solely for hedging, in accordance with
point g) of paragraph 1 of article 41 and paragsapland 3 of article 42, and ¢) movable and
immovable property essential for the direct pursdiits business, if the Feeder UCITS is an
investment company.

Where appropriate, the description of the Sub-fsimauld contain information about the fees
and charges incurred as a result of the Sub-funglsstments in the Feeder UCITS, and the
description of the Sub-fund should indicate the glative charges of the Master and Feeder
UCITS.

9. Notwithstanding all the above provisions:

(a) The above limits may be disregarded when exercisingscription rights attached to
transferable securities or money market instrumginaisform part of the Company's assets.

(b) If these limits are exceeded for reasons beyondCtirapany's control or as a result of the
exercising of subscription rights, the Company nupusgiritise the remedying of that situation
in its sales transactions, taking the interesitsathareholders into account.

The Company's Board of Directors may, in the irdeod the Shareholders, adopt new restrictions
to facilitate compliance with the laws and regua$ in force in countries in which the
Company’s Shares are offered to the public.
Global exposure to risk and risk management
The Designated Management Company shall implemerbeedure to manage risk allowing it to
monitor and assess the risks linked to its podfliinvestments at any time as well as their
contribution to the overall risk profile of its pfmlios.

In the case of derivative financial instrumentg Besignated Management Company shall implement
a procedure (or procedures) for accurate and imtlpet valuation of OTC derivatives, and it shall
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ensure that each Sub-fund’s overall exposure taiglkeof derivative financial instruments does not
exceed the total net value of its portfolio.

Global risk exposure is calculated taking into agctothe current value of the underlying assets,
counterparty risk, foreseeable market fluctuatiand the time available to liquidate positions.
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SECTION Il - INVESTMENT RISKS

Each Sub-fund’'s investments are exposed to matketufitions and to the risks inherent in
investments in transferable securities and, iniqdar, but not solely, relating to investments in
equities. In particular, the value of an investmmaly be affected by fluctuations in interest rates

the currency of the country where the investmestlieen made, or by exchange control regulations,
the application of the various countries’ tax lawsgluding withholding taxes, and changes of
government or of economic or monetary policy in teevant countries. Accordingly, there is no
guarantee that the financial objectives will adiuble met, and no guarantee of this kind is acpuall
given.

In addition to the risks defined in Book Il of tReospectus, investors should take the following int
account in particular:

1. Use of derivative financial instruments

Subject to compliance with the investment reswitdi provided for in Section |, each Sub-fund may
invest in derivative financial instruments tradedam official market or OTC in order to manage the
portfolio effectively and/or to protect its assatsl liabilities.

Derivative financial instrument contracts may inla long-term commitment for the Company, or
financial commitments that may be amplified as sulteof leverage and lead to variations in the
market value of the underlying. Leverage means that investment required to conclude the
transaction is considerably less than the nomiahlevof the object of the contract. If a transaci®
carried out with leverage, a relatively modest reargorrection will have a proportionally higher
impact on the value of the investment for the Camgpavhich can be either to the advantage or the
detriment of the Company.

By investing in derivative financial instrumentaded on an official market or OTC, the Company is
exposed to:

- market risk, whereby fluctuations may have a tiggampact on the value of a derivatives contract
as a result of variations in price or in the vadfi¢he underlying;

- liquidity risk, whereby a party to a contracuisable to fulfil its actual obligations; and

- management risk, whereby a party’s internal nsnagement system is inadequate or is unable to
correctly monitor the risks arising from derivatifli@ancial instrument transactions.

OTC market participants are also exposed to copatsr risk insofar as this type of market offers no
protection if the counterparty defaults, there bain organised clearing system.

The use of derivative financial instruments shontd be regarded as a guarantee that the planned
objective will be achieved.
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2. Risk associated with investments in other UCIs/UCI$H

The Company'’s investments in other UCIs or UCIT&#ithe following risks:

The value of an investment represented by a UQJ®ITS in which the Company invests may be
affected by fluctuations in the currency of the mtoy where this UCI or UCITS invests, or by
exchange control regulations, the application efwihrious countries’ tax laws, including withholgin
taxes, and changes of government or of economimanretary policy in the relevant countries. In
addition, it should be noted that the Company’sasset value per share will fluctuate in line with
net asset value of the relevant UCIs and/or UCBESpecially in the case of UCIS/UCITS that invest
mainly in equities, as they are more volatile thEDIs/UCITS that invest in bonds and/or other liquid
financial assets.

With regard to investments made by a Sub-fund itswf UCITS and/or other UCIs (hereinafter a

“Fund of Funds Structure”), investors’ attentiordimwn to the fact that there may be duplication of
charges, payable both to the Company’s serviceigeoy and to the service providers of the UCITS
and/or other UCIs in which the Company plans toestv As a result, the total operating charges
payable in connection with a Fund of Funds Striectmay be higher than for investments made in
other eligible transferable securities or money kaainstruments, as described in the “Investment
restrictions” section of this Prospectus.

3. Absent or inadequate diversification

Sub-funds are under no obligation to diversify theivestments across regions or industries.
Accordingly, the relevant Sub-funds may be expdsegreater volatility and risk of loss than more
diversified Sub-funds.

4. Higher charges associated with frequent transactian

The implementation of certain Sub-funds’ policieaymnvolve frequent buying and selling. More
frequent purchases and sales generate higher shamgdees, as well as other expenses resulting fro
these activities. These costs are borne by thefilBuds, regardless of their performance.

5. Currency risk

Notwithstanding the fact that different Classes /andSub-classes of certain Sub-funds are

denominated in a given currency, the assets camespg to a Class and/or Sub-class of these Sub-
funds may be invested in securities denominatedtier currencies. The net asset value of the
relevant Sub-fund, as expressed in the referenceray of this Sub-fund, will fluctuate in line \wit

the exchange rates prevailing between the referengency of the Sub-fund and the currency in

which the securities held by the Sub-fund are denated. This Sub-fund may therefore be exposed
to currency risk. It is possible that for practicehsons or because it is simply not possible, the
relevant Sub-fund may be unable to hedge currasky r

27



SECTION 1l - FINANCIAL TECHNIQUES AND INSTRUMENTS

Without prejudice to what may be stipulated for onenore specific Sub-funds, the Company shall be
authorised, for each Sub-fund and in accordancé wie procedures set out below, to use (I)
techniques and instruments relating to transferakleurities, provided that these techniques and
instruments are used in order to manage the partélectively (in particular to generate additibna
capital or income for the Company), and (ll) tecjugis and instruments intended to protect its assets
and commitments as part of managing their assets.

If these transactions are connected with the usdedfatives, the Company shall ensure that the
overall risk arising from these instruments doesaxaeed the total net value of its portfolio.

Risks are calculated by taking into account theenirvalue of the underlying assets, counterparty
risk, foreseeable market movements and the timiadlea to liquidate the positions. This also applie
to the following sub-paragraphs.

The Company may, within the framework of its invesht policy as defined herein, invest in
derivative financial instruments provided that theks to which the underlying assets are exposed do
not exceed the investment limits set out herein.

Where the Company invests in index-based derivditiaacial instruments, these investments are not
necessarily included in the limits set out in fArespectus.

Where a derivative is embedded within a transferabkurity or money market instrument, this must
be taken into account in the application of thaswipions.

The use of derivative transactions or other tealsgand financial instruments must not under any

circumstances lead to the Company diverging from ithvestment objectives as set out in this
Prospectus or taking on major risks in additiothtwse defined in the risk profile for each Sub-fund
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1. Securities lending and borrowing transactions

Respecting the limits and terms of applicable ¢&n®) each Sub-fund may enter into securities
lending and borrowing transactions. The Companwslivement in such transactions is subject to the
following rules:

The Company may lend securities held in its pddfdb a borrower either directly or via a

standardised lending system organised by a recagyrsiscurities clearing institution or by a lending
system organised by a financial institution spéséal in this type of transaction and subject to
prudential supervision rules deemed by the CSSfgaiwalent to those laid down by EU legislation.

In any event, the counterparty to the securitiadileg agreement (i.e. the borrower) must be sulbgect
prudential supervision rules deemed by the CSSkbeoequivalent to those laid down by EU
legislation.

If the Company lends securities to entities tha limked to it through common management or
control, close attention must be paid to any cotslof interest that may arise.

A Sub-fund entering into securities lending tratisss must ensure that, at all times, it is able to
recall any security that has been lent or termiaatg securities lending transaction into whichas h
entered.

The main risk associated with securities lendiragpgactions is that the borrower could default or
refuse to honour its obligation to return the sii@# lent. In such a situation, the Sub-fund iestion
may be faced with delays in the return of secwiti@t it has lent and may suffer capital loss.ub-S
fund may also suffer losses when reinvesting tlsh caceived as collateral. Such a loss may result
from a fall in value of the investments made usiagh received as collateral. A fall in value of an
investment made using cash received as collateraldtead to a reduction in the amount of colldtera
available for the Sub-fund to return to the coyvdety at the end of the securities lending transact

In such a circumstance, the Sub-fund would be ebligp cover the difference in value between the
collateral initially received and the amount avialiéato be returned to the counterparty, thus causin
loss for the Sub-fund.

2. Repurchase and reverse repurchase transactions

In accordance with applicable circulars, each Swdwfis authorised to carry out repurchase

transactions, which consist in temporarily trandfgr securities in exchange for cash, with an

undertaking by the instigator of the repurchaseagent to take back the securities. Each Sub-fund
may also accept securities under a repurchase mgnéein exchange for cash. The Company’'s

involvement in such transactions is subject toftitlewing rules:

The Company may only use repurchase agreemenke itdunterparties in these transactions are
leading financial institutions that specialise Imisttype of transaction and are subject to prudeénti
supervision rules deemed by the CSSF to be equivide¢hose laid down by EU legislation.

The Company may neither sell nor re-lend securéieeepted under a repurchase agreement.

When the repurchase agreement expires, the Compastyhave the necessary assets available to pay
the price agreed for returning the securities éo@ompany.

A Sub-fund entering into a repurchase agreement engire that, at all times, it is able to recal}f a

security included in the repurchase agreementrminete the repurchase agreement into which it has
entered.
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A Sub-fund entering into a reverse repurchase aggaemust ensure that, at all times, it is able to
recall the total cash amount or terminate the @mse agreement on either a pro rata or mark-to-
market basis. When cash can be recalled at anydimme mark-to-market basis, the mark-to-market
value of the reverse repurchase transaction musséx to calculate the Net Asset Value.

Repurchase and reverse repurchase agreements e sleys or less should be considered as
transactions that will intrinsically allow the Sfimd to recall the assets at any time.

The Company must ensure that the volume of seesriending and borrowing transactions and
repurchase and reverse repurchase agreementsitedlito such a level that it is able to meet its
redemption obligations vis-a-vis its shareholderallgimes.

3. Fees and Expenses associated with efficient portimimanagement techniques

The Company may pay fees and expenses to ageritgaeomediaries for services rendered with
respect to the implementation of securities lendingd borrowing transactions and repurchase and
reverse repurchase agreements. These agents ronddtaries may or may not be affiliated with the
Company and/or the Designated Management Compadditidnal information on fees and expenses
linked to efficient portfolio management may be illde in the specific information about the Sub-
funds or in the Company’s annual report.

4.  Periodic information in the annual report

Detailed information on the following matters canfbund in the Company’s annual report:

- exposure gained through efficient portfolio managetriechniques;

- the identity of the counterparty or counterparties these efficient portfolio management
techniques;

- the type and amount of collateral received by tbey@any to reduce counterparty risk; and

- income generated on efficient portfolio manageneonhniques over the whole of the period in
guestion, as well as direct and indirect operationsats and expenses incurred.

Collateral policy

With a view to reducing exposure to counterpargk riesulting from OTC financial derivatives
transactions and efficient portfolio managementmégues, the Company may receive financial
guarantees (collateral). Any assets received bytirapany on behalf of a Sub-fund in the context of
efficient portfolio management techniques mustdesered to be collateral.

This collateral must be given in the form of castbonds issued or guaranteed by a member state of
the OECD, by their regional or local authorities by supranational public institutions and
organisations of a community, regional or globalina

Financial guarantees received via a transfer ofesship shall be held by the custodian, one of its
agents or a third party under its control. Whereptlypes of financial guarantee contracts are used,
the financial guarantees may be held by a thirdyparstodian subject to prudential supervision and
that has no connection with the provider of tharficial guarantees.

Non-cash financial guarantees shall not be soidyested or pledged. They shall at all times comply
with the criteria set out in ESMA guidelines 201228nd CSSF circular 13/559 in terms of liquidity,

valuation, issuer credit rating, correlation andedsification with a maximum exposure limit of 20%

of the Company’s net assets to any given issuer.
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Financial guarantees received as cash may be statdn this case, the reinvestment shall follbg t
investment policy of the Company and shall resghet following conditions set out in ESMA
guidelines 2012/832 and CSSF circular 13/559:

- Deposits with the entities listed in point 1.g)sefction | above;

- Investment in high-quality government bonds;

- Use for reverse repurchase agreements concludaccreitlit institutions subject to prudential
supervision and on the condition that the Companinia position to recall the total cash
amount at any time, accounting for accrued interest

- Investment in short-term money market UCIS/UCITS dadined in the guidelines for a
common definition oEuropean money market funds

These cash guarantees likely to be reinvested stesdt the same diversification requirements as any
non-cash guarantees received. Subject to the apf#icprovisions in Luxembourg law, the
reinvestment of these financial guarantees receimedash shall be taken into account when
calculating the Company’s overall exposure.

A Sub-fund may suffer losses when reinvesting #shaeceived as collateral. Such a loss may result
from a fall in value of the investments made ustagh received as collateral. A fall in value of an
investment made using cash received as collatemallddead to a reduction in the amount of colldtera
available for the Sub-fund to return to the couvdety at the end of the agreement. In such a
circumstance, the Sub-fund would be obliged to calve difference in value between the collateral
initially received and the amount available to baumed to the counterparty, thus causing a lass fo
the Sub-fund.

These guarantees shall be valued on a daily basiscordance with section VIIComposition of the
assets and valuation rules

On the date of the Prospectus, the Company isxpeoting to receive collateral in any form other
than cash. No discount will be applied to cash ifsiin the Sub-fund’s reference currency, but a
discount will be applied if this is not the casepdnding on various criteria including variationghie
exchange rate between the Sub-fund’s referencerayrand the currency of the cash received.

Fees resulting from efficient portfolio managementechniques

In the context of securities lending transactioagied out by one or multiple agent(s) (hereinafter
“the Securities Lending Agent”) on behalf of thengmany, the Company shall pay fees and expenses
calculated on the basis of income received by tbm@any as negotiated by the Securities Lending
Agent on behalf of the Company in the context efsbcurities lending transaction. The identityhaf t
Securities Lending Agent shall be indicated in@wmpany’s annual report.

The amount, which shall take the form of a peragmtaf the income received, shall be determined by
mutual agreement between the Securities Lendingnt?aged the Company. By mutual agreement with
the Company, the Designated Management Company alkalreceive fees and expenses for work
completed in the form of a percentage of the incomeeived by the Company from these

transactions.

All income received from securities lending trarigats shall be returned to the Company after the
fees and expenses described above have been akducte

With respect to temporary purchases of securitiege(se repurchase transactions), the Company is
the direct counterparty in such transactions aodives the full amount of the remuneration.
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In repurchase and reverse repurchase transactim§ompany shall pay transaction fees and sub-
custodian fees to the custodian, where applicatdeas defined in the custodian agreement. It shall
also, where applicable, compensate the custodiaani reasonable fees and disbursements incurred
by the custodian in the course of the operatiomatgssing of these transactions.
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SECTION IV - CO-MANAGEMENT

To reduce operating and administrative costs wdillaving a broader diversification of investments,
the Board of Directors may decide that all or sahthe Company’s assets shall be co-managed with
assets belonging to other Luxembourg undertakiagsdllective investment that have appointed the
same custodian, or that all or some of the asddat®ese Sub-funds, Classes and/or Sub-classes shall
be co-managed. In the paragraphs that follow, ¢ t‘co-managed entities” shall refer either in
general to the Company and all the other entitigh \and between which there is a given co-
management agreement in place, or to the co-martagiedunds. The term “co-managed assets” shall
refer to all the assets belonging to these co-nehamtities, and co-managed by virtue of this co-
management arrangement.

As part of this co-management, the Designated Mamagt Company may, for the co-managed
entities in general, make portfolio investmentedivment and adjustment decisions that will affieet t
composition of the Company’s portfolio or the comition of the portfolios of its co-managed Sub-
funds. Of the total co-managed assets, each cogadrentity shall hold a share of the co-managed
assets corresponding to the amount of its net asseta proportion of the total value of the co-
managed assets. This proportional holding shallyapp each of the portfolio holdings held or
acquired under co-management. As regards investameiibr divestment decisions, these proportions
shall not be affected; additional investments shallallocated to co-managed entities in the same
proportions and assets sold shall be deducted gropately from the co-managed assets held by each
co-managed entity.

For new subscriptions to one of the co-managediesitithe subscription proceeds shall be allocated
to the co-managed entities in the revised propusti@sulting from the increase in the assets ofthe
managed entity subscribed, and all the portfolildings shall be adjusted by transferring assets fro
one co-managed entity to another so as to be adjtstthe revised proportions. Similarly, if shares
one of the co-managed entities are redeemed, ttessary cash may be deducted from cash held by
the co-managed entities in the revised proportiesalting from the reduction in the net assetdhef t
co-managed entity that redeemed shares and, incases, all the portfolio holdings shall be adjdste
in line with the proportions thus revised. Investehould be aware that, without specific intenamti

by the Designated Management Company, the co-marage technique may result in the
composition of the Company’s assets or the as$aisenor more of its co-managed Sub-funds being
influenced by events specific to the other co-madagntities, such as subscriptions and redemptions.
Thus, all things being equal, subscriptions madeespect of one of the entities with which the
Company is co-managed, or one of the co-manageduddls, shall entail an increase in the cash of
the Company or the other co-managed Sub-fund(s)véeely, redemptions made in respect of one
of the entities with which the Company is co-marthger one of the co-managed Sub-funds, shall
entail a decrease in the cash of the Company orother co-managed Sub-fund(s). However,
subscriptions and redemptions may be kept on theifspaccount held for each co-managed entity,
which is unrelated to the co-management arrangeragdt through which subscriptions and
redemptions pass systematically. The posting ok Bubscriptions and redemptions to this specific
account, and the option available to the Compamoard of Directors of discontinuing the co-
management arrangement at any time, will help toedy adjustments made to the Company’s
portfolio and/or its Sub-funds’ portfolios in thgemt that such adjustments are deemed detrimental t
the interests of the Company, its Sub-funds dnitestors.

If a change in the composition of the Company’stfjpbo or one or more of its co-managed Sub-
funds, necessitated by redemptions or paymenttarges attributable to another co-managed entity
(i.e. not attributable to the Company), could resula violation of the investment restrictions ttha
apply to it/them, the assets concerned shall b&uéed from co-management before the change is
made so that they are not affected by the portfii@nges.
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Co-managed assets shall be co-managed only wititsasgended for investment in line with an
identical investment objective to that of the conaged assets so as to ensure that the investment
decisions are fully compatible with the investmgolicy of the Company or its Sub-funds. The
Company’s custodian must be able to exercise fiersisory functions and duties fully vis-a-vis the
Company and its Sub-funds. The Company’s assets Ibaukept strictly separate from the assets of
the other co-managed entities, as must the asktte oo-managed Sub-funds. It should therefore be
possible to determine which assets belong to thepaoy or the co-managed Sub-funds at all times.
Given that the co-managed entities may have investipolicies that are not strictly identical to the
Company’s investment policy, the common policy &aplmay be more restrictive than that of the
Company or of one or more of the co-managed Subsfun

A co-management agreement or agreements has/haweabd/or will be signed by and between the
Company, the custodian, the central administragigent and the Designated Management Company
in order to define the rights and obligations ottegarty. The Board of Directors may decide to
discontinue the co-management arrangement at meyaid without giving prior notice of any kind.

Investors may request information from the Compsurggistered office at any time as regards the
percentage of co-managed assets and the entitieswiich assets are co-managed at the time of such
a request. Periodic reports shall indicate the amitipn and percentage of the co-managed assets at
the end of each annual or semi-annual period.
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SECTION V - CONVERSION FORMULA

The number of shares allocated to a new Sub-fumd,@lass or new Sub-class shall be determined as
follows:

A= (BxCxD)E +X

where A is the number of shares to be allocatedemew Sub-fund, new Class or new Sub-class;

- B is the number of shares to be converted froenitlitial Sub-fund, initial Class or initial Sub-
class;

- C is the net asset value on the applicable ValndDay of the shares to be converted from the
initial Sub-fund, initial Class or initial Sub-clkas

- D is the exchange rate prevailing on the dayhefttansaction between the currencies of the shares
to be converted;

- E is the net asset value on the applicable Viandday of the shares to be allocated in the new
Sub-fund, new Class or new Sub-class;

- X is any surplus balance remaining, which willrepaid to the shareholders. Note that the
Company may issue fractions of shares, down tatomesandth of a share.
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SECTION VI - EXCHANGE OF INFORMATION BETWEEN MASTER FUNDS AND FEEDER FUNDS

If a Master-Feeder structure is created with then@any, agreements for the exchange of information
are put in place to coordinate interaction betwibenFeeder fund and the Master fund, as required by
the Law and by European Directive 2009/65/EC:

- The agreement for the exchange of informatiorwbeh the Feeder fund and Master fund must
describe in particular the measures taken withrtetfaaccess to and exchange of information about
the funds (including, inter alia: legal documerdatirisk management, etc.), the principles goveynin
investment and divestment by the Company, stangiardsions concerning trading (including, inter
alia: settlement cycle, coordination of the frequeaf and timetable for NAV and orders, etc.).

With regard to access to information, the Mastandfi shall supply the Feeder Funds, via the

Chairman of the Company’s Board of Directors, whie legal documentation for the Master funds

and any amendments thereto, together with infoonabout any delegated functions, and shall make
available documents relating to their internal egen, such as risk management procedures and
reports on compliance, or as soon as events nedessithe updating of said documents occur.

With regard to the provisions concerning tradimg, Master and Feeder funds have in particular opted
to determine and calculate their net asset valuieleatical intervals.

The Master funds and Feeder funds shall, via thar@ian of their Board of Directors, disclose any
temporary suspension of redemptions, repaymentshases or subscriptions of the fund’s units as
soon as they occur and as soon as the fund invbleegimes aware of such suspension.

As the Feeder funds and the Master funds haverdiffeaccounting years, the Master funds must
provide the Feeder funds with all the informati@guired to prepare their periodic reports in good
time.

The settlement cycles and details of payments fochases, subscriptions and redemptions or
repayments of units in the Master funds are thoseigied for under the terms of the prospectus ef th
Master fund.

Where the Designated Management Company is alsm#émagement company of the Master fund,
the agreement for the exchange of information dhalbubstituted for the internal code of conduct
adopted by the Designated Management Company.

- the agreement for the exchange of informationvbeh the custodians of the Master fund and the
Feeder fund. This agreement describes the docuraedténformation that must be shared between
the custodians or be available on request, theepoes and deadlines for sending this information,
operational coordination between the custodiank wiview to exercising their respective obligations
under their national laws, coordination of end-e&l accounting procedures and declarations of
inconsistencies at Master fund level.

- the agreement for the exchange of informationvbet the approved independent auditors of the
Master fund and the Feeder fund. This agreementittes the documents and information that must

be shared between the auditors or be availableguest, the procedures and deadlines for sending
this information, coordination of their involvemeint the end-of-year accounting procedures of the

Master and Feeder funds, information to be treat®dnconsistencies at Master fund level, and

procedures for ad hoc assistance requests.
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SECTION VIl - SUSPENSION OF THE CALCULATION OF THE NET ASSET VALUE AND OF SHARE
ISSUES REDEMPTIONS AND CONVERSIONS

The Board of Directors shall be authorised to smdpéemporarily and with immediate effect, the
calculation of the net asset value of one or mare-finds as well as share issues, conversions and
redemptions in the following cases:

(a) during any period in which a market or stockhange, which is the primary market or stock
exchange on which a significant proportion of thé-8und’s investments is listed at any given time,
is closed, except for days on which it is normallysed, or in which trading on such market or stock
exchange is subject to major restrictions or ipsnded;

(b) if political, economic, military, monetary oodal circumstances or any force majeure event
beyond the Company’s responsibility or control gmvthe Company from having reasonable and
normal access to its assets, without serious deftitino the interests of the shareholders;

(c) during any disruption of the communicationsmally used to determine the price of any of the
Company’s investments or the prices prevailing myraarket or exchange;

(d) if restrictions on foreign exchange or moversenit capital prevent transactions being carried out
for the Company or if the Company is unable to bugell its assets at normal exchange rates;

(e) as soon as a meeting has been convened at thidmssolution of the Company will be proposed;

(f) If the calculation of the net asset value of a USIJCI in which the Company has invested a
substantial portion of the assets of one or more-f8nds or one or more classes is suspended or
unavailable, or if the issue, redemption or conees of shares or units in such UCITS or other UCI
is suspended or restricted,;

(g) During a period in which the calculation of the asset value of the Master UCITS or the Master
Sub-fund is suspended;

(h) as well as in all cases where the Board of damrs has decided, with due justification, thathsuc
suspension is necessary to protect the genera¢sttef the shareholders concerned.

In exceptional circumstances that could be detrtaleio shareholders’ interests, or in the event of
redemption or conversion requests involving moenth0% of the net assets of a Sub-fund, the Board
of Directors reserves the right to set the nettassdee of a share only after having carried outhe
earliest opportunity, any necessary sales of tesiabfe securities on behalf of the Sub-fund. I thi
case, subscriptions, redemption requests and cginusrin the course of execution shall be processed
simultaneously on the basis of the net asset thlugcalculated.

Subscribers and shareholders offering shares émmmption or conversion shall be informed that the
calculation of the net asset value has been susgerfdending subscriptions, conversions and
redemption requests may be withdrawn by writterification, provided that the Company receives
such notification before the suspension is liffednding subscriptions, conversions and redemptions
shall be taken into consideration on the first \&silbn Day following the lifting of the suspensidn.

the event that not all the pending requests caprbeessed on a single Valuation Day, the oldest
requests shall take priority over more recent retpue
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SECTION VIII - COMPOSITION OF THE ASSETS AND VALUATION RULES

The Company’s assets shall consist, inter alia, of:

(1) all securities, units, shares, bonds, optionssubscription rights and other investments and
transferable securities that are the property @Gbmpany;

(2) any cash in hand or on deposit, including egédue but not yet received and interest accraed o
these deposits as at the Valuation Day;

(3) all bills and drafts payable at sight and actsueceivable (including proceeds from the sale of
securities not yet received);

(4) all dividends and distributions receivable bg Company, in cash or securities, that the Company
could be aware of;

(5) any interest due but not yet received and antgrést generated as at the Valuation Day on
securities owned by the Company, except where suehest is included in the principal of these
securities;

(6) any unamortised portion of the Company's foioma¢xpenses;
(7) any other assets of any kind, including pregipenses.

Without prejudice to what may be specified for &-%und, Class and/or Sub-Class, the value of these
assets shall be determined as follows:

(a) the value of all cash in hand or on depositesiand bills payable at sight and receivablegqagde
expenses, dividends and interest declared or atdutenot yet received is calculated on the bafsis o
the nominal value of these assets, unless it isidered unlikely that this value will be receivéul;
the latter case, the value will be determined bgludéng an amount deemed appropriate by the
Company so as to represent the actual value oé tesets;

(b) the valuation of any security listed on an @#i market, or on any other regulated market that
operates regularly and is recognised and openédoptiblic, is based on the last known price in
Luxembourg on the Valuation Day and, if this setyus traded on several markets, on the basiseof th
last known price on the principal market for thewsdy; if the last known price is not representafi
the valuation will be based on the probable mavkéie, which the Board of Directors shall estimate
with prudence and in good faith;

(c) securities neither listed nor traded on a stoekket or on any other regulated market that dpsra
regularly and is recognised and open to the puwtilicbe valued on the basis of the probable market
value estimated with prudence and in good faithlu¥a expressed in a currency other than the
reference currency of the relevant Sub-fund shallcbnverted at the exchange rate prevailing in
Luxembourg on the relevant Valuation Day. The Baafr®irectors is authorised to set or amend the
rules relating to the calculation of the relevaatuations. Decisions taken in this regard shall be
included in Book Il of the Prospectus;

(d) the liquidation value of forward contracts ations not traded on regulated markets will beakqu
to their net liquidation value as determined inardance with the policies adopted by the Board of
Directors of the Company on the basis of a methgplied consistently to each type of contract. The
liquidation value of futures or options contractsded on regulated markets shall be based on dhe la
available settlement price of these contracts enrégulated markets on which they are traded; if a
futures or options contract cannot be liquidatedtim day on which the net assets are valued, the
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Board of Directors of the Company shall determime lbasis to be used to calculate the liquidation
value of said contract in a fair and reasonablenegn

(e) units of UCITS and/or other UCls shall be vala their last known net asset value per share; if
the price determined does not reflect the fair @afithese assets, the price shall be determineldeby
Board of Directors in a fair and equitable mantérits or shares of closed-end UCIs shall be valued
on the basis of their last market value;

(f) interest rate swaps shall be valued at theirketavalue determined by reference to the applecabl
yield curve. Index swaps or swaps on financialrumeents shall be valued at their market value
determined by reference to the relevant indexraritial instrument. The valuation of swap contracts
relating to these indices or financial instrumesitsll be based on the market value of these swap
transactions, in accordance with the procedurebkstied by the Company’s Board of Directors; and

(g) any other securities and assets shall be valtigueir market value determined in good faith end
accordance with the procedures established by ohgp@ny’s Board of Directors.

The value of assets and liabilities not denomindtethe reference currency of a Sub-fund shall be
converted to the reference currency of this SuloHairthe exchange rate prevailing on the trading da
determined in good faith or following the proceduset down by the directors.

The Board of Directors may, at its discretion, auite the use of any alternative valuation metfiod i
it considers that such a valuation better reflgmtsfair value of one of the Company’s assets.

The Company’s liabilities shall consist, inter abé
(1) all loans, drafts due and accounts payable;

(2) all known liabilities, due or not yet due, inding all matured contractual obligations relating
payments in cash or in kind (including the amoundigidends declared by the Company but not yet
paid);

(3) all reserves authorised or approved by the @o&Directors, and in particular those set asale t
cover any potential losses on certain investmesiis lhy the Company;

(4) any other liability of the Company, of any kimdatsoever, with the exception of those liab#itie
represented by the Company's share capital.

To determine the amount of these other liabilititee Company shall take into account all the
expenses for which it is liable, including, withdumitation, the cost of drawing up and subsequentl
amending the articles of association, the Prospemtiany other document relating to the Company,
fees and charges payable to the Designated Managi€&onepany, the investment manager(s) (if the
Designated Management Company has appointed ingastmanagers), accountants, custodian and
their correspondents, domiciliary agent, centrahiadistration agent, registrar and transfer agent,
paying agents, or other agents, service providepsesentatives and/or employees of the Company, as
well as to the Company’s permanent representativése countries in which the Company is subject
to registration, the costs of legal assistanceaanliting of the Company’s annual financial statetsen
promotion costs, the cost of printing and publighshare prospectuses, the cost of printing theannu
and interim financial reports, the cost of holdsiwmreholders’ meetings and meetings of the Board of
Directors, directors’ and managers’ reasonableetraests, directors’ fees, registration declaration
fees, all taxes and duties payable to governmettiodties and stock exchanges, the cost of
publishing share issue and redemption prices, dkaseany other operating expenses, including
financial, banking or brokerage expenses incumedonnection with purchases or sales of assets or
otherwise, and all other administration costs. $seas the amount of these liabilities, the Company
shall take into accounpro rata temporisany administrative and other expenses of a reguiar
periodic nature.
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|F A DEBT, UNDERTAKING OR OBLIGATION INCURRED BY THE COMPANY RELATES TO THE ASSETS
OF A PARTICULAR SUB -FUND OR ANY ACTIVITY RELATING TO THE ASSETS OF A PARTICULAR SU B-
FUND, ONLY THE ASSETS OF THIS SUB-FUND SHALL BE LIABLE FOR THIS DEBT , UNDERTAKING OR
OBLIGATION . THE USE OF THIRD-PARTY CREDITORS IS LIMITED TO THE ASSETS OF THE SUB -FUND
TO WHICH THE DEBT , UNDERTAKING OR OBLIGATION RELATES .

If an asset or a debt, undertaking or obligatibthe Company cannot be attributed to a particular
Sub-fund, the Board of Directors shall attributes thsset or debt, undertaking or obligation inia fa
and equitable manner, taking into account the Spedrcumstances. The Company’s auditors shall
be authorised to analyse the allocation criterjaiag by the Board of Directors.

Each of the Company'’s shares that is in the prookbging redeemed shall be treated as an existing,
issued share until the close of the Valuation Dppgliaable to the redemption of said share and its
price shall be regarded as a liability of the ralgvSub-fund as of the close of this day and tingl
price has been paid. Each share to be issued liydimpany in compliance with subscription requests
received shall be treated as having been issuefitbs close of the Valuation Day on which the essu
price is determined. This price shall be treatedragmount owed to the Company until it has been
received. As far as possible, any investment cegliment decision made by the Company up until the
Valuation Day shall be taken into account.
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SECTION 1X - LIQUIDATION , MERGER AND ABSORPTION PROCEDURES

Liquidation of the Company - The liquidation of the Company shall take placearmthe conditions
provided for by Luxembourg law and the Companytiches of association. If the Company’s share
capital falls below two thirds of the minimum cagbjtthe Directors must table a motion to dissohe t
Company at the general meeting, which shall daliigewithout quorum requirements and shall adopt
resolutions by a simple majority of the shareseasented. If the Company’s share capital falls below
one quarter of the minimum capital, the Directorsstrtable a motion to dissolve the Company at the
general meeting, which shall deliberate withoutrguo requirements. The dissolution may then be
decided by the shareholders holding one quartéteo$hares represented at the meeting. The meeting
must be convened so that it is held within a peabfibrty days of the date on which it is obserteat

the net assets have fallen below two thirds orcuegter of the minimum capital, as the case may be.
The resolutions of the general meeting or of thartcoonfirming the dissolution and liquidation bkt
Company will be published in thdémorialand in two daily newspapers with sufficient ciatidn, at
least one of which must be a Luxembourg daily neyep. The liquidator(s) shall be responsible for
arranging such publication. If the Company is digsd, the liquidation proceedings shall be
conducted by one or more liquidators appointedctoedance with the articles of association of the
Company and the Law. The net proceeds of the lggiod of each Sub-fund, Class or Sub-class shall
be distributed to the shareholders in proportioth® number of shares that they hold in these Sub-
funds, Classes or Sub-classes. Any amounts undaibye shareholders on completion of the
liquidation shall be deposited with tligaisse de Consignatioim Luxembourg. Amounts deposited
that remain unclaimed at the end of the statufamidtion period (30 years) shall be forfeited.

Liquidation of a single Sub-fund, Class or Sub-class - If the net assets of a Sub-fund fall below
EUR 2.5 million or the equivalent thereof in thderence currency of the relevant Sub-fund, and
whenever the interests of the shareholders of afi@ub so dictate (in particular in the event of a
change in the economic and/or political situatiam)as part of a financial restructuring, the Boafd
Directors may decide to carry out a compulsory mguteon of all the shares of the share class(es)
issued in respect of the relevant Sub-fund at #teasset value per share applicable on the Vatuatio
Day on which such decision takes effect (taking imtcount the actual sale prices of the investments
and expenses relating to such sales). The deaiithe Board of Directors shall be published (aithe
in daily newspapers, to be determined by the Ba@&rDirectors, or in the form of a notice sent to
shareholders at the address held for them on theelsblders’ register) before the date of the
compulsory redemption, and the notice must explai@ reasons for this redemption and the
procedures relating thereto. Unless otherwise éecia the interests of the shareholders or in a@ler
ensure equal treatment of shareholders, the sHdezhoof the relevant Sub-fund may continue to
request the redemption of their shares free ofgeh@iaking into account the actual sale pricedef t
investments and expenses relating to such salésjhendate of the compulsory redemption.

Notwithstanding the powers conferred on the BoafdDaoectors by the preceding paragraph,
shareholders of one or more classes of sharesdissue Sub-fund may, at an extraordinary general
meeting and on proposal by the Board of Direct@deem all the shares of the class(es) issuedsin th
Sub-fund in order to reimburse the shareholdersgtasset value of their shares (taking into agcou
the actual sale prices of the investments and egsemelating to such sales) calculated on the
Valuation Day on which such decision takes effét. quorum shall be required at such general
meetings and resolutions may be passed by simpt&ityaf the votes validly cast.

Assets that cannot be distributed to their berefies at the time of the redemption shall be dépdsi
with the custodian for a period of six months feling the redemption; after such period, these asset
shall be deposited with the Caisse de Consignatidpehalf of their beneficiaries.

Any shares thus redeemed shall be cancelled.

Merger of Sub-funds, Classes or Sub-classes — The Board of Directors may decide to merge ane o
more of the Company’s Sub-funds (either as absoghddfund(s) or as absorbing Sub-fund(s)) with
one or more of the Company’s Sub-funds or with beot_uxembourg or foreign undertaking for



collective investment in transferable securitiasa(@ub-fund thereof) subject to Directive 200985/

of the European Parliament and of the Council odulg 2009 on the coordination of legal, regulatory
and administrative provisions concerning certainlT& as may be amended from time to time, in
accordance with the procedure set forth in the laangt chapter 8 thereof in particular (relating in
particular to the proposed merger and informatmibé provided to shareholders), by allocating to
them, where appropriate, new shares in the abgpfuh-fund or the absorbing UCITS in an amount
corresponding to their previous holding in the abed Sub-fund and in application of the exchange
ratio.

The Board of Directors may also decide to merge onenore classes of one of more of the
Company’s Sub-funds with one or more classes wittiinsame Sub-fund(s) or with one or more of
the Company’s other Sub-funds.

Notwithstanding the foregoing, the general meetiithe Company’s shareholders may also decide,
by decision adopted by simple majority of the vatast without specific quorum requirements, to
merge one or more of the Company’s Sub-funds (asrbbd Sub-fund(s)) with one or more of the
Company’s Sub-funds or with another Luxembourg areign UCITS (or a Sub-fund thereof), in
accordance with the procedures set forth in the &agvchapter 8 thereof in particular.

For any merger whereby the Company or a Sub-furtbesabsorbed entity that ceases to exist, the
effective merger must be approved by a generalintgef the shareholders of the Company or the
relevant Sub-fund, by simple majority of the votast without specific quorum requirements.

In all mergers, the shareholders of the relevamtfBod(s) may ask for their shares to be redeemed,
free of charges other than those deducted to dinecost of divestment, or, where possible, to be
converted into shares of another of the Companyis-finds or another UCITS that is managed by
the same investment manager and applies a simNasiment policy. This option shall come into
effect as soon as the relevant shareholders hareibfrmed of the proposed merger and shall expire
five business days before the calculation datehefexchange ratio; the interval between these two
dates must be at least 30 days.

The procedures described above may also be applibé Company, in accordance with the Law.

If the net assets of a Sub-fund fall below EUR i8lion or the equivalent thereof in the reference
currency of the relevant Sub-fund, and wheneverinterests of the shareholders of a Sub-fund so
dictate (in particular in the event of a changéhmeconomic and/or political situation), or ast jpdira
financial restructuring, the Board of Directors ndscide to contribute the assets of a Sub-fund to
those of another Sub-fund within the Company canother Luxembourg undertaking for collective
investment created in accordance with the provisminPart | of the law of 17 December 2010 or to
those of a sub-fund of another such undertakingddective investment (the "new Sub-fund”) and to
re-designate the shares of the class or classexrmmu as shares of one or more new classes
(following a split or consolidation, where necegsand the payment of any amounts corresponding to
fractional shares due to shareholders). This detishall be published (either in daily newspapiers,
be determined by the Board of Directors, or infiren of a notice sent to shareholders at the addres
held for them on the shareholders’ register) onatmbefore the effective date of the merger so that
shareholders who wish to do so may request themgiiten or exchange of their shares during this
period, free of charge. The notice shall also noentihe characteristics of the new Sub-fund.

At the end of this period, the decision relating ttee contribution shall be binding upon any
shareholders that did not exercise their righetteem or exchange their shares. If the undertd&ing
collective investment that is the beneficiary dEtbontribution is a common funéb6ds commun de
placement the resolutions passed by the Board of Directirall be binding only upon those
shareholders that voted in favour of the contriuti
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The Board of Directors may also, under the sanmmugistances as those described above, decide to
allocate the assets and liabilities of a Sub-fumdxatforeign undertaking for collective investment
classified as a UCI in transferable securities.

A Sub-fund may contribute to a foreign undertakifog collective investment solely with the
agreement of all the shareholders of the sharsedassued by the relevant Sub-fund, or providat th
only the assets of the consenting shareholders beilicontributed to this foreign undertaking for
collective investment.

Notwithstanding the powers conferred on the Bodrdioectors by the preceding paragraph, the
general meeting of shareholders of the class ssekaof shares issued in a Sub-fund may, on proposa
by the Board of Directors, decide to redeem allghares of the relevant class(es) issued in such a
Sub-fund and reimburse the shareholders the net aakie of their shares (taking into account the
actual sale prices of the investments and expeetating to such sales) calculated on the Valuation
Day on which such decision is to take effect. Norgm shall be required at such general meetings
and resolutions may be passed by an affirmative @bthe simple majority of the votes validly cast.

The contribution of the assets and liabilities ibttiable to a Sub-fund to another Luxembourg
undertaking for collective investment created incadance with the provisions of Part | of the law o
17 December 2010 or a sub-fund within another suaertaking for collective investment must be
approved by decision of the shareholders of thes@es) of shares issued in connection with the
relevant Sub-fund taken by two-thirds majority bé tvotes validly cast at said meeting, which must
represent at least 50% of the shares issued asthoding. In the event that this merger is caroetd
with a contractual Luxembourg undertaking for odile investmentfonds commun de placempat

with a foreign undertaking for collective investretihe resolutions passed by the meeting shall be
binding only upon those shareholders that votddvour of the merger.
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SECTION X. PROTECTION OF PERSONAL DATA

The Company compiles, stores and processes, elexahy or by other means, the personal
data provided by shareholders upon subscriptiander to fulfil its statutory obligations.

The personal data processed includes the name ddrdsa of each shareholder and the
amount they have invested.

Shareholders may refuse to give the Company tleegomal data, thereby preventing it from
using it. However, in this event, such persons n@ybecome shareholders of the Company.

In particular, personal data provided by sharehslie processed in order to (i) update the
Company’s register of shareholders, (ii) procesareshsubscriptions, redemptions and
conversions and pay dividends to shareholder¥,c@iiry out checks in connection with late
trading and market timing and (iv) comply with d@pgble anti-money laundering rules.

By filling in and returning a subscription form,alkeholders expressly agree to the Company
using their personal data and to its outsourcingthef processing of the personal data

mentioned above to one or more entities (such #wetoentral administration agent and/or its

agents (each an “Agent”)) located in the EuropeaimbJor in countries offering an adequate

level of protection.

The Company undertakes not to forward personal tdaday third party other than an Agent
unless this is required by law, or with the prigreeement of the shareholder concerned.

Upon written request, shareholders are entitledctiess the personal information they have
provided to the Company.

The Company may also forward shareholders’ persdatl to entities located outside the
European Union where legislation regarding the qmiddn of personal data may not be
sufficiently developed. The Company shall complythwiLuxembourg data protection
legislation as regards the protection of persoatd.d

Shareholders may send a written request to havepgérsonal data rectified. The Company
shall keep all personal data only as long as isssary in order for it to be processed.

Shareholders must expressly agree to the useiop#rsonal data for marketing purposes.
The Company may use personal data in order to adguinform shareholders of other

products and services that it feels may be of @steto them, unless shareholders have
indicated in writing that they do not wish to raeesuch information.



BookK Il OF THE PROSPECTUS— SPECIFIC PROVISIONS

SUB-FUNDS

On the publication date of this Prospectus, ther@ad Directors is offering shares in the
Sub-funds listed below for subscription:

. Oddo Equity Large Cap Europe ESG
. Oddo Equity Euro Avenir

. Oddo Equity Europe Avenir

. Oddo Equity Europe Avenir RDR

. Oddo Bonds High Yield Europe

. Oddo Bonds China RMB

. Oddo Convertibles Global

. Oddo Convertible Bonds Euro

. Oddo Funds — Objectif Revenus

OCO~NOUITAWNBE

The Sub-funds are described in summary tables béltwse tables show each Sub-fund’s
investment policy and objective, the identity o€ timvestment manager if the Designated
Management Company has appointed one, the chasticeerof the shares, the reference
currency, the Valuation Day, the subscription, regigon and/or conversion procedures, the
amount of fees and other features of the Sub-fiNiote that unless otherwise indicated in the
summary tables set out below, the Sub-funds skeadiubject to the general regime stipulated
in Book | of the Prospectus.



1.

ODDO EQuUITY LARGE CAP EUROPE ESG

Investment objective

The objective of the Sub-fund is to outperform M8CI Europe Large Ca
Net Return index, net dividends reinvested, overirarestment horizon of
more than five yearsThe Sub-fund is managed on a discretionary basis.

1=}

Investment policy

A minimum of 75% of the portfolio’s assets will permanently invested i
equities whose issuers have their registered affinethe European Unior
Iceland or Norway. A maximum of 25% of the Sub-funthy also be
invested in equities whose issuers have their texgid office in anothef
European OECD member country, whether or not themmpanies are
included in the benchmark index. Investment outsideEEA and Europea
OECD countries shall not exceed 10% of assets.

-
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The Sub-fund reserves the right to invest in fodimancial instruments an
options traded over-the-counter or on regulated&fd European market
The manager will manage equity risk and, potemtiairrency risk.

UJ

The manager may trade futures (used to hedge agdiforexposure to equity
risk), options and forward exchange contracts (usetiedge the currengy
risk associated with holding assets denominatddriign currencies). These
operations are carried out within the limit of 10@¥the Sub-fund’'s assets
without seeking overexposure.

The Sub-fund may therefore be exposed to curreisly for currencies
outside the Euro Zone or the European Union. Thisenicy risk will not be
systematically hedged.

The overall exposure to derivatives risk shall @mateed the total net value pf
its portfolio. However, overall exposure (secusti@nd derivatives) shall b
limited to 105% of the assets. Where these agretnaee concluded over th
counter, they shall be concluded with counterpsrsabject to prudentis
supervision and belonging to categories approvetth®ySSF.

— o @

In addition, the Sub-fund may hold subscriptiortifieates.

The Sub-fund may invest up to 10% of its assetSranch and/or Europegn
investment funds or UCITS. These investment fundsUGITS may be
managed by the Designated Management Company. tinees in these
funds or UCITS shall be consistent with the Subdfarinvestment strategy.

The manager may invest up to 25% in bonds or dedirgties with the ain
of generating income from cash.

Lastly, subject to the regulatory limits, the Sulmd may enter intd
repurchase and reverse repurchase agreements lagsvedcurities lending
transactions.

Investment strategy

The strategy is based on the investment processlafed by the large-cap
team:

- The investment universe comprises:
e a minimum of 75% from European Union member stalesland
and Norway; and
e a maximum of 25% of other European OECD member trimsn
whether or not these stocks are components ofe¢hehmark index
e Investment outside the EEA and European OECD cmsnshall
not exceed 10% of assets.

- The process relies on an active management gyradtesed on stock
picking. The manager invests in large-cap compatieg enjoy a rea
competitive advantage in a market with high entgyriers, and that ar
highly profitable, thereby enabling them to seifdihce their long-ter

growth. The Sub-fund may invest up to 15% of it§ agsets in companiq]s

D




with a market capitalisation strictly below EUR #libn.
- The investment process is comprised of four stage

First stage: The manager filters the universe based on econanit
financial performance indicators.

)
®

Second stage: Analysis of fundamentals, company visits, E§
(environmental, social, governance) analysis.

In addition to fundamental analysis the managenteatn now takes non
financial criteria into consideration and assign€ESG rating in the form of
score.

s

Each security is then categorised according teatiag relative to the rest qf
its sector.

Governance and human resources/management quailieyiec are given
priority. Environmental considerations are taketoimccount to a lesser
extent (20% of the rating).

The Fund manager adopts a best-in-class approackedtor), identifying
ESG best practice and which companies are laggéhind on ESG matters.
They also evaluate ESG trends — stable, upward cevndlard — when
assessing the best-effort dynamic.

Third stage: Valuation.

Fourth stage: Portfolio development.

MSCI Europe Large Cap Net
Return

The benchmark index is the MSCI Europe Large Cap R&urn with nef
dividends reinvested, denominated in EUR. (Bloomliker: M7EULC,

The MSCI Europe Large Cap Net Return, net divideralsvested, is af
index representing large cap equity markets in &Betbped countries in
Europe. Containing 199 companies, the index cospmoximately 70% o
the free-float adjusted equity market capitalisatiof Europe’s developef
markets.

Investors are advised that the portfolio’s composimay differ substantially
from that of the benchmark index.

Investor profile

The Sub-fund is intended for investors seeking exp® to equity risk ang
who are able to bear any losses linked to this gm0

The amount that is appropriate to invest in thig-8wind will depend on the
personal situation of each investor. To determinis &mount, investors
should consider their personal wealth/assets, thenent financial needs arld
those in more than 5 years as well as their willegs to accept risks or their
preference for a more prudent investment. It is aighly recommended that
investors sufficiently diversify their investmens® as not to be exposed
solely to the risks of this Sub-fund.

Risk profile

|oN

The Sub-fund invests in financial instruments selécby the Designate
Management Company. These instruments are subjedhd market's
movements and fluctuations.

In addition to the risks defined in section Il obd&k | of the Prospectus,
investors should take the following into particuecount:

Risk of capital loss investors are advised that the Sub-fund’s perfocea
may not meet its objectives and that they may eocbver the amount of thejr
initial investment.

Equity risk : the Sub-fund’s risk profile is that of the Europdanion equity
market, as represented by the index. More spelijficthe Sub-fund is




exposed to the risk of a downturn in large cap kstoaf European Uniof
member states, Iceland or Norway as well as angrofuropean OECL
member country, or up to a maximum of 10% in norAEHd non-OECD
countries, which could result in a fall in the astet value of the Sub-fund.

Interest rate risk: the Sub-fund may invest up to 25% of its assetsoinds
or debt securities. There is therefore an interast risk linked to any
downturn in bond prices when interest rates rid@ckvcould lead to a fall ix
the net asset value of the Sub-fund.

Credit risk : this is the risk of a potential downgrading of iasuer’s credit

rating, or in an extreme case its default, whichuMddhave a negative impagt
on the price of the debt securities issued ancefbex on the net asset valpie

of the Sub-fund. This could result in a capital sloCredit risk varies
according to expectations, bond maturities andethel of confidence in eac
issuer. This may restrict the liquidity of the seties of a particular issue

h
r
and have a negative impact on the net asset véline Gub-fund, especially
s

if the Sub-fund liquidates its positions in a mankiere transaction volume

are low. This risk is limited to a maximum of 25%the assets of the Sulp

fund.

Risk associated with commitments on forward finanal instruments: The
Sub-fund may use futures alongside securitiesarptirtfolio, with an overal

commitment of up to 100% of the Sub-fund’s net tsssEhese instruments
may be used only within the agreed sensitivity eanbhe Fund’s net assgt

value could fall if markets move unfavourably.

Currency risk: the Sub-fund may be exposed to currency risk florencies

outside the Euro Zone or the European Union. Egualiares denominategd

in a currency other than the euro will be exposedurrency risk with the
euro. These currency risks will not be systemdtidadged.

However, the currency risk of shares of Sub-cladse®minated in US dollar

will be hedged against the euro.

Risk associated with discretionary managementthis risk is linked to thg
investment style, which is based on expectatiogarding the performanc
of the various markets. There is a risk that the-fBnd may not be investe

in the best-performing markets or securities attiatles. The Sub-fund’s

performance therefore depends on the manager'styalid anticipate
movements in the markets or in individual secusitiEhis risk may result in
fall in net asset value for the investor. The cosifan of the portfolio may
differ significantly from that of its benchmark iexl

Counterparty risk : this is the risk of a counterparty’s collapse,siag it to
default on payment. The Sub-fund may be exposdtidaccounterparty risk
caused by the use of forward financial instrumerwstracted over-the
counter with credit institutions. The Sub-fundhgtefore exposed to the ris
that one of these credit institutions may not bdeatm honour its
commitments in connection with such instruments.

Investors are advised that the Sub-fund’s perfoomamay fall short of itg
objectives.

Investment restrictions

Cf. Book | of the Prospectus.

Calculation of overall exposure

The commitment method is used for calculating oVesgosure.

Shares, currency and Valuation
Day

The reference currency of the Sub-fund is the euro.

This Sub-Fund will issue Class C accumulation share
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The Class C shares are divided into Sub-classes

- theCI-EUR Sub-clasqISIN CODE: LU0396193772)is intended
for institutional investors and is denominated WHE

- theCI-USD Sub-clasqISIN CODE: LU 0396193855)is intended
for institutional investors. It is denominated ir8D and is hedged
against USD/EUR currency risk.

- theCI-CHF Sub-clasqISIN CODE: LU0856696306)is intended
for institutional investors. It is denominated itHE and is hedged
against CHF/EUR currency risk.

-  The CL-EUR Sub-class(ISIN CODE: LU 1014969619) is
reserved for institutional investors domiciled imtin American
countries, excluding countries blacklisted by t#d'F and France.

- theCR-EUR Sub-clasgISIN CODE: LU0396193939)is intended
for all investors and is denominated in EUR.

- the CR-USD Sub-clasqISIN CODE: LU1014969452)is intended
for all investors. It is denominated in USD andhiedged against
USD/EUR currency risk.

- theCR-CHF Sub-clasgISIN CODE: LU 0856696488)is intended
for all investors. It is denominated in CHF andhiedged against
CHF/EUR currency risk.

- the GC Sub-clasqISIN CODE: LU 1014969536)is reserved for
(i) insurance companies approved by the Designitaedagement
Company, to represent unit-linked products subedribs part of
“advisory management” contracts in their range fandii) Oddo et
Cie clients also having signed an advisory agreénwéth an
ODDO et Cie financial investment advisory partndt. is
denominated in EUR.

The net asset value Valuation Day is every dayfarday is not a full bank
business day in Luxembourg and in France, the faébthank business day.

Initial subscription period

Shares in th&€€l-EUR Sub-class of the Sub-fund were initially offerext f
subscription on 21 January 2009. The initial supsion price for the shares
was EUR 1,000.00 per share. The initial subscmgtiovere paid by 26
January 2009 at the latest. The first NAV was dated on 21 January 2009.

The CI-USD Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
USD 1,000 per share.

The CI-CHF Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
CHF 1,000 per share.

Shares in th€L-EUR Sub-class of the Sub-fund were initially offerext f
subscription on 13 January 2014. The initial supsion price for the shares
will be EUR 1,000 per share.

Shares in th&€R-EUR Sub-class of the Sub-fund were initially offerexa f
subscription on 17 November 2011. The initial suipsion price for the
shares was EUR 1,000 per share. The initial syttgmns were paid by 17
November 2011 at the latest. The first NAV was ghalted on 18 Novembe
2011.

Shares in th&€€R-USD Sub-class of the Sub-fund were initially offerext f
subscription on 13 January 2014. The initial supsion price for the shares
will be USD 1,000 per share.

The CR-CHF Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be




CHF 1,000 per share.

Shares in theGC Sub-class of the Sub-fund were initially offerear f
subscription on 13 January 2014. The initial supsion price for the shares
will be EUR 100 per share.

Minimum investment on initial | For the CL-EUR Sub-class, the minimum investment amount on initia
share subscription subscription is: EUR 5,000,000.

For theCI-EUR, CI-USD andCI-CHF Sub-classes intended for institutional
investors, the minimum investment amount on initelbscription is
EUR 100,000 for Sub-classes denominated in EUR, W&MO00 for Sub
classes denominated in USD, or CHF 100,000 for Sakses denominated |in
CHF.

The minimum subscription shall not apply to the iDeated Managemen
Company, Oddo et Cie SCA or any other Oddo grotipyssr UCITS.

For the CR-EUR, CR-USD and CR-CHF Sub-classes intended for gll
investors, the minimum investment amount on ingiatbscription is: 1 share.

—

For theGC Sub-class, the minimum investment amount on irstidscription
is: EUR 100.

Minimum subsequent investment | The minimum subsequent investment for the CI-EURUED and CI-CHR
Sub-classes, intended for institutional investiss] share.

The subsequent minimum investment for the CL-EUR-8ass: 1 share.

The minimum subsequent investment for the CR-EUR;USD and CR-
CHF Sub-classes, intended for all investors, shdre.

The subsequent minimum investment for @€ Sub-class is: 1 thousandth
of a share.

Fees For shares issued in the CR-EUR, CR-USD and CR-@ib-classes
intended for all investors

Management fee:annual rate of a maximum of 1.8%, payable monamig
calculated based on the Sub-fund's average netsaksethe month in
question.

Performance fee: a maximum amount of 20% of the Sub-fung
performance relative to the MSCI Europe Large Cagt Return, net
dividends reinvested and denominated in euro $legliaid to the Designated
Management Company if the Sub-fund's performanpesgive.

A performance fee is a variable fee based on a adsgn between the Sub
fund's performance and that of the benchmark irwlex the financial year:

- if, over the financial year, the Sub-fund outpenfsrthe benchmar
index and is greater than 0, performance fees gkapllesent 3
maximum of 20% of the difference between the Suinfu
performance and that of the index.

- in the event that the Sub-fund underperforms itschenark index
between two net asset values, any previously acladetprovision
is reduced accordingly.

- in the event of redemption, the outperformance dékwith
redemptions shall be subject to a specific provisgeparate from
the provision for outperformance on assets underagament. The
outperformance linked to redemptions is defined gsoportion of
the outperformance on assets under managementpiipese of
this provision is to "detach" the outperformancevision relating to
redemptions. However, if, during the financial yeae performance
of the Sub-fund is less than that of the benchmadkx or is lower
than zero, no additional outperformance provisionredemptions
will be accrued.




- the outperformance provision on redemptions, desgdieing
"detached" is reversed in the event of subsequestrperformance
by the Sub-fund relative to its benchmark overfthencial year.

- the outperformance provision is calculated andwsxtion each Nejt
Asset Value calculation. The performance fee i pigfinitively
only at the end of each financial year.

- on the Net Asset Value calculation date, at thestatfor a financia
year, the Designated Management Company may, atsate
discretion, waive all or part of the performance,fincluding the
proportion of the "detached" provision. In thiseathere would be
reversal of an equivalent amount out of the prowisthe effect of
which would be to increase the Net Asset Value mataally on
that day.
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Shareholders' attention is drawn to the fact that ay earlier NAV
would not be recalculated at that time, and that tere would not
therefore be any compensation payable to any of ttghareholders.

The date of the first NAV to be used in calculatthg first performance
fee period for the CR-EUR class is 18 November 2011

\1%

A detailed description of the method used to caleuthe performance fe
may be obtained from the Company.

Maximum subscription fees: 4% of the net assetevaler share.
No redemption fee will be deducted.
No conversion fee will be deducted.

For shares issued in the CI-EUR, CI-USD and CI-G3ib-classes intended
for institutional investors and for shares issuethe GC Sub-class:

Management fee annual rate of a maximum of 0.8%, payable monémigt
calculated based on the Sub-fund's average netsafksethe month in
question.

Performance fee: a maximum amount of 10% of the Sub-fund'
performance relative to the MSCI Europe Large Cagt Return, net
dividends reinvested and denominated in euro &legliaid to the Designate
Management Company if the Sub-fund's performanpesgive.

|

A performance fee is a variable fee based on a adsgn between the Sub
fund's performance and that of the benchmark irwlex the financial year:

- if, over the financial year, the Sub-fund outpenferthe benchmar
index and is greater than 0, performance fees gkapllesent 3
maximum of 10% of the difference between the Suinfu
performance and that of the index.

- in the event that the Sub-fund underperforms itschenark index
between two net asset values, any previously acladetprovision
is reduced accordingly.

- in the event of redemption, the outperformance dékwith
redemptions shall be subject to a specific provisgeparate from
the provision for outperformance on assets underagament. The
outperformance linked to redemptions is defined gsoportion of
the outperformance on assets under managementpiipese of
this provision is to "detach" the outperformancevision relating to
redemptions. However, if, during the financial yehe performancg
of the Sub-fund is less than that of the benchmadtkx or is lower
than zero, no additional outperformance provisionredemptions
will be accrued.

- the outperformance provision on redemptions, desgdiking
"detached" is reversed in the event of subsequasnperformance
by the Sub-fund relative to its benchmark overfthencial year.
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- the outperformance provision is calculated andwsztion each Ne
Asset Value calculation. The performance fee can gdzed
definitively only at the end of each financial year

- on the Net Asset Value calculation date, at thestatfor a financia
year, the Designated Management Company may, atsate
discretion, waive all or part of the performance,fincluding the
proportion of the "detached" provision. In thiseathere would be
reversal of an equivalent amount out of the prowisthe effect of
which would be to increase the Net Asset Value mataally on
that day.

Shareholders' attention is drawn to the fact that ay earlier NAV
would not be recalculated at that time, and that tere would not
therefore be any compensation payable to any of ttghareholders.

The date of the first NAV to be used in calculatthg first performancg
fee period is 1 August 2010.

A detailed description of the method used to caleuthe performance fe
may be obtained from the Company.

For shares issued in the CL-EUR Sub-class resefeedinstitutional
investors domiciled in Latin American countries, ckexling prohibited
countries included on the Financial Action TaskdeofFATF) list and on the
current French list.

Management fee:annual rate of a maximum of 1% payable monthly g
calculated based on the Sub-fund's average netsafksethe month in
question.

Performance fee for shares issued in the CL-EUR Sutlass:None
Maximum subscription fees: 4% of the net assetevaler share.
No redemption fee will be deducted.

No conversion fee will be deducted.

12
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Historical performance

The historical performance of this Sub-fund is udlgd in its key investo
information document.




2. OpDO EQuITY EURO AVENIR

Investment objective and policy
of the Sub-fund

The Sub-fund is a feeder fund of teldo Avenir Euro Master Fund (thg
“Master Fund”) and must permanently invest at &3 of its assets i
units of the Master Fund.

The Sub-fund may invest up to 15% of its assets:
- in cash, on an ancillary basis

- derivative financial instruments, which can be ussaely for
hedging

The Sub-fund will be invested in B units of the Mad-und.

General information about the
Master Fund

The Master Fund is a French Common Furdnds Commun de Placemg
— FCP). The Master Fund was created on 19 Septerh®®b for an
indefinite period and has been approved as a UGQif$he Autorité des
marchés financiers (French financial markets aittherAMF”).

The Master Fund is a Master Fund within the meabpinguropean Directivg
2009/65/EC and must be able to be categorised @s &uany time, i.e. i
must (i) have at least one feeder UCITS amonghigseholders, (i) not be
feeder UCITS itself and (iii) not hold units ineefder UCITS.

The Master Fund'’s financial year ends on the lmstksmarket trading day i
June.

- Management Company:

Oddo Asset Management, société anonymepublic limited company
approved as a Portfolio Management Company by th# Anumber GP
99011), has its registered office at 12, Bd de lad®leine, 75009 Pari
France.

- Depositary, Custodian and Centralising agent $mbscription ang
redemption orders and Registrar appointed by thedgament Company:
Oddo et Cie, &ociété en Commandite par Actidgeneral partnership
limited by shares) approved by tAeatorité de contrdle prudentiel et de
résolution(French prudential control and resolution autlydyitvith
registered office at 12, Bd de la Madeleine, 75B@€s, France.

- Administration and accounting delegated to:

European Fund Administration France S.A.S (EFA Eejn
17 rue de la Banque
75002 Paris.

- Statutory auditor:
Deloitte et Associés, 185 avenue Charles de Gaa2200 Neuilly sur Sein
France.

The prospectus, annual and semi-annual reportsrdodnation about the
Master Fund can be obtained from Oddo Asset Manageni2 Bd de Ig
Madeleine, 75009 Paris, France/emdilformation_oam@oddo.for from
the website alittp://www.oddoam.com/Tel.:(00.33).1.44.51.84.14.
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Master Fund investment
objective

The Master Fund’s investment objective is to achidong-term capita
growth by outperforming its benchmark index, the GIEMU SMID CAP,
net dividends reinvested.




Master Fund investment policy

The Master Fund is a stock-picking fund managed aliscretionary basis.
The Master Fund is invested in shares of small midicaps issuers — the
majority of which have their registered offices anEuro Zone country -
listed on a regulated market, without any geogmpliectoral or other
allocation restrictions. The Master Fund may seleeturities from the
investment universe other than those making upénehmark index.

The Master Fund permanently invests:

- at least 75% of its assets in shares of smallnaiddcap issuers which have
their registered offices in a Euro Zone countrythauit any geographig,
sectoral or other allocation restrictions;

- and investments in listed shares traded on reglemarkets outside the
Euro Zone shall not exceed 10% of the assets.

The portion of the Master Fund’s portfolio not ezpd to the equity marke
may be invested in fixed income products and debtisties denominated ip
EUR (up to a maximum of 25% of the assets) rated\A¥ Standard &
Poor’s or one of the main rating agencies, as aglin shares or units
coordinated UCITS (up to 10%), for cash managenmmposes or tq
diversify or boost the performance of its portfolio

(7]
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To generate income from cash or to boost the pedace of the portfolio
the Master Fund may invest up to 10% of its agsetbares or units:

- of French or foreign UCITS that may not investrenéhan 10% of thei
assets in units or shares of other UCITS, AlFseestment funds;

- of French AlFs or AlFs from other EU Member Sgate
- of investment funds established under foreign law

The units or shares of these AlFs and investmemdsunust meet the fou
criteria under article R214-13 of the French Monetand Financial Code
namely: (i) that they are subject to regulationsiegjent to those applicabl
to UCITS and that there is cooperation betweenAld& and the regulatory
body of the AIF; (ii) that the level of protectiggranted to unitholders i
equivalent to that of UCITS; (iii) that they isssemi-annual and annuga
reports explaining their activities; and (iv) thidgey must not themselvas
invest over 10% of their assets in units or shafesther UCITS, AlFs of
foreign investment funds.

These investment funds, UCITS or AlFs may be mashdgyethe Designate
Management Company.
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The Master Fund may invest in all financial futu@soptions traded on
French and foreign regulated or OTC markets forgheg equity and
currency risks or generating exposure to equitisridusiness sectors pr
market indices. The overall exposure to derivativgls shall not exceed thie
total net value of its portfolio.

The Master Fund may also hold subscription cedifis and convertibl
bonds on an ancillary basis.

1%

The Master Fund may make use of deposits, withénrégulatory limits, tg
generate a return on cash.

The Master Fund may use cash borrowings up toirthie of 10% of its net
assets.

The Master Fund may carry out repurchase and reveepurchase
agreements and securities lending and borrowings&@tions to manage ifs
cash, subject to the regulatory limits. These tatisns are not intended
generate leverage.

(@]

Master Fund investment
strategy

The Master Fund’s investment strategy is basedhenirtvestment process
developed by Oddo Asset Management'’s “small andaajik” team:




- the process relies on an active management strdtaggd on stock
picking. Oddo Asset Management invests in small anil-cap
companies that enjoy a real competitive advantagemarket with high
barriers to entry and that are highly profitablereby enabling them
finance their own long-term development.

O

- the investment process is comprised of four stages:

First stage Oddo Asset Management filters the universe basedconomic
and financial performance indicators.

Oddo Asset Management focuses on companies capélgenerating ar
average ROCE (Return on Capital Employed) overctide that is above th
average for the sector and a positive free cash flo

1)

Second stage Analysis of fundamentals and company visits. The
fundamental analysis of stocks aims to verify tihat fundamental elements
underlying the financial profitability of a comparwill be preserved angl
even improved or regained in years to come.

Company visits: Oddo Asset Management will endeawouconfirm the
relevance and coherence of the company's stratefgyeseeable
developments in the company’s industry and thek&osensitivity to the
macroeconomic environment or any other theme thaly raffect the
company’s fundamentals.

Third stage Valuation. Companies are valued using two methqa®rs
(PER, returns, EV/sales, EV/EBIT, etc.) and distedravailable cashflow,
(DCF) based on two scenarios: one optimistic, tteropessimistic. Thes
valuations determine the buy and sell thresholds.

D

Fourth stage Portfolio development. Weightings are definedafsolutes
rather than with direct reference to a benchmadkxin

After this purely bottom-up approach, Oddo Assetnitzement compare
the portfolio’s sectoral allocation with that ofetbenchmark index. Th
manager ensures that the portfolio's thematic awdos diversification is
sufficient to avoid too great a tracking error wershe benchmark index.

(LI

The returns offered by the Sub-fund will be vempitar to those offered b
the Master Fund. However, the Sub-fund may undéparthe Master Fund
as a result of the Sub-fund's own transaction @sarg

Benchmark index: MSCI EMU The benchmark index is the MSCI EMU SMID CAP.

SMID CAP The MSCI EMU SMID CAP is an index representing E@tone equity
markets. It is denominated in euro and calculatedhe basis of the closing
prices of the shares that make up the index (wedghty their marke
capitalisation), with net dividends reinvested. TWECI EMU SMID CAP
(Bloomberg code: MSSLEMUN INDEX) is a composite eéxdcombining
the MSCI EMU SMALL CAPS (small caps - Bloomberg eodM7EMSC
INDEX) and MSCI EMU MID CAPS (mid caps - Bloombergode:
MMDLEMUN INDEX) indices.

The MSCI EMU index (Economic and Monetary Union)aidree-floating
index weighted by the adjusted market capitalisatiof the float.

It is designed to measure the return from EMU sgmiarkets. The MSC
EMU index comprises stocks from 11 developed caoemtthat meet certain
criteria regarding the adjusted market capitalisatiof the float. The
countries are the following: Austria, Belgium, Fint, France, Germany,
Greece, Ireland, Italy, Netherlands, Portugal apaiis

The MSCI EMU index reinvests dividends after withtiog tax has been
deducted, on the basis (with regard to internatiomdices) of a tax rate
applicable to non-resident institutional investarmble to benefit from dua
taxation agreements.




Investor profile

This Sub-fund is intended for investors seekingntwease the value of the
capital through a vehicle that invests in equiiesl, in accordance with it
investment objective, aims to outperform the berathnindex over a perio
of five years. Such investors should be able to hes losses linked to th
strategy implemented.
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Master Fund investor profile

The Master Fund is intended for investors seekingqh¢rease the value (¢

their capital through a vehicle that invests iniggsl and, in accordance wi]lh

its investment objective, aims to outperform thendbemark index over
period of five years. Such investors should be #bleear any losses linke
to the strategy implemented.

The amount that is appropriate to invest in thib-8und will depend on thg
personal situation of each investor. To determimis &mount, investor
should take into account their personal asset#; therent needs now an
their needs in more than five years’ time, and #hsir willingness to accep
risks or their preference for a more prudent inwestt. It is also highly
recommended that investors sufficiently divershgit investments so as n
to be exposed solely to the risks of this Sub-fund.
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Risk profile

As the Sub-fund is invested in the Master Funds iexposed to the risk
presented by changes and fluctuations in the nmfketthe instruments i
which the Master Fund invests.

In addition to the risks defined in section Il obdk | of the Prospectus
investors should take the following risks into aogbin particular:

Equity risk : investors’ attention is drawn to the strategy o tSub-fund,
the development of which is linked to the equityrkess. Thus, if equity
markets fall, the Sub-fund’s net asset value miy fa

Risk associated with small and mid capsinvestments in shares of sm
and mid caps may result in risk linked to the highaatility of this type of
stock.

Interest rate risk: investments in bonds or other fixed income seiesr
may post negative performance as a result of isteede fluctuations. As
general rule, the prices of fixed income securitiss when interest rates fa
and fall when interest rates rise. A fall in theefi income markets woul
have a negative impact on the net asset valuedbtib-fund.

Risk associated with discretionary management

This risk is linked to the investment style, whishbased on expectations

regarding the performance of the various marketerd is a risk that th

Sub-fund may not be invested in the best-performiragkets or securities at

all times. The Sub-fund’s performance thereforeethels on the manager
ability to anticipate movements in the markets moriridividual securities

This risk may result in a fall in the net assetugadnd/or a capital loss for the

investor.

Liguidity risk : the markets on which the Sub-fund trades may sicnally
be affected by a temporary lack of liquidity. Thewarket distortions ma
have an impact on the pricing conditions under whie Sub-fund may b
required to liquidate positions in the event ofstahtial redemptions.

Risk of capital loss:the Sub-fund is not guaranteed or protected; toves
may get back less than their initial investment.

Counterparty risk : this is the risk of a counterparty’s collapse,siag it to
default on payment. The Sub-fund may be exposdtigacounterparty risk
caused by the use of forward financial instrumecdstracted over-the
counter with credit institutions. The Sub-fundhsitefore exposed to the ris

2]

|

=

O —

a)

S

D

D

5k

that one of these credit institutions may not bdeatm honour itg




commitments in connection with such instruments.

And to a lesser degree:

Currency risk: This risk is linked to portfolios invested fully partially in
securities denominated in currencies other thanShb-fund’s referenc
currency and corresponds to the variation in treharge rate between the
currencies and the reference currency. As suchydhee a security may b
affected by a change in the value of its referenaeency against the eur
even though its value in its base currency maychainge, thereby causir
the net asset value of the Sub-fund to fall.

The Sub-fund may be exposed to currency risk fareticies outside th
Euro Zone or the European Union. This currency rigshl not be
systematically hedged.

The currency risk of shares of sub-classes dendednan US dollar and
Swiss franc will be hedged against the euro.

Investors are advised that the Sub-fund’s perfoomamay fall short of itg
objectives.
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Master Fund risk profile

The financial instruments in which the investmerdnager of the Mastg
Fund invests may be affected by the changes antuéitions in the markets
and the Master Fund’s performance may vary sicamifiky.

Please see the Master Fund’s full prospectus farenadformation on the
risks linked to investments in the Master Fund.

Investment restrictions

Cf. Book | of the Prospectus.

Calculation of overall exposure

The commitment method is used for calculating avesgosure.

Shares, currency and Valuation
Day

The reference currency of the Sub-fund is the euro.
This Sub-Fund will issue Class C accumulation share
The Class C shares are divided into Sub-classes

- theCI-EUR Sub-clasgISIN CODE: LU0856694608)is intended
for institutional investors and is denominated HRE

- the CI-USD Sub-clasqISIN CODE: LU0856694780)is intended
for institutional investors. It is denominated ir5D and is hedged
against USD/EUR currency risk.

- theCI-CHF Sub-clasqISIN CODE: LU0856694863)is intended
for institutional investors. It is denominated iwiSs francs and is
hedged against CHF/EUR currency risk.

- theCR-EUR Sub-clasgISIN CODE: LU0856694947)is intended
for all investors and is denominated in EUR.

- theCR-USD Sub-clasgISIN CODE: LU0856695084)is intended
for all investors. It is denominated in USD andhexdged against
USD/EUR currency risk.

- theCR-CHF Sub-clasgISIN CODE: LU0856695167)is intended
for all investors. It is denominated in CHF andhexiged against
CHF/EUR currency risk.

The net asset value Valuation Day is every dayfarday is not a full bank
business day in Luxembourg and in France, the faétank business day.

Owing to the master-feeder structure, the net asdae of the Sub-fund will
be calculated on the second full bank businesdalkywing the Valuation
Day.




Cut-off time for receiving
orders

For a subscription, redemption or conversion otddre executed at the net
asset value on a given Valuation Day, it must ived by the centra
administration agent no later than 9:15 (Luxembotimge) on the given
Valuation Day.

Payment of subscription and
redemption amounts

Subscriptions and redemptions shall be payablbénédference currency of
the relevant shares within two bank business dagseovaluation Day.

Master Fund Currency and
Valuation Day

The reference currency of the Master Fund is the.eu

The Sub-fund will invest solely in class B of theaser Fund, the reference
currency of which is the euro.

The Master Fund's net asset value is calculatety,datcording to the
Euronext Paris calendar, with the exception of joubblidays on the French
Stock Exchange.

Initial subscription period

Shares in th€€l-EUR Sub-class of the Sub-fund were initially offerexdt f
subscription on 6 December 2012. The initial supsion price for the
shares was EUR 1,000 per share. The initial syitgmns were paid by 6
December 2012 at the latest. The first NAV wasated on 10 Decembey
2012.

The CI-USD Sub-class of the Sub-fund will be activated orefgicof the
first subscription. The initial subscription prider the shares will be
USD 1,000 per share.

The CI-CHF Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
CHF 1,000 per share.

The CR-EUR Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
EUR 100 per share.

The CR-USD Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
USD 100 per share.

The CR-CHF Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
CHF 100 per share.

Minimum investment on initial
share subscription

The minimum investment for Sub-classes intendedrfstitutional investors
is: EUR 100,000 for Sub-classes denominated in BUE) 100,000 for Suh-
classes denominated in USD, or CHF 100,000 for @afses denominated |in
CHF.

The minimum subscription shall not apply to the iDeated Management
Company, Oddo et Cie SCA or any other Oddo groufiyear investmen
fund.

The minimum investment for Sub-classes intendedalbrinvestors is: 1
share.

Minimum subsequent
investment

The minimum subsequent investment for Sub-clasgeaded for institutional
investors is: 1 share.

The subsequent minimum investment for Sub-clasgeaded for all
investors is: 1 share.




Fees

For shares issued in the Sub-classes intendedl fovestors

Management fee: annual rate of a maximum of 1% lgaymonthly and
calculated based on the Sub-fund's average netsafmethe month in

guestion.

Maximum subscription fees: 4% of the net assetevaler share.
No redemption fee will be deducted.

No conversion fee will be deducted.

Performance fee: None.

For shares issued in the Sub-classes intendeddtiutional investors

Management fee: None.

Maximum subscription fees: 4% of the net assetevaler share.

No redemption fee will be deducted.

No conversion fee will be deducted.

Performance fee: None

Master Fund Charges and Fees

Subscription and redemption fees:

on subscriptions and
redemptions

Fees payable by the investor

Basis

Rate

B units

the master fund

Subscription fee not payable toNAV per unit x

number of units

4% maximum

Subscription fee payable to theNAV per unit x None

Master Fund number of units

Redemption fee not payable to NAV per unit x None

the Master Fund number of units

Redemption fee payable to the NAV per unit x None

Master Fund number of units

Fees charged to the| Basis Rate

Fund B units

Manggeme_nt and Net assets, B units: Maximum of

administration fees, 1% inclusive of tax

inclusive of tax ’

(including all charges

other than transactions

costs, performance

fees and fees related {o

investments in UCITS

or other investment

funds

in the portfolio)

Performance fees Net assets Up to 20% of the
Fund's outperformance
relative
to the benchmark
index
MSCI EMU SMID
CAP, provided that the
Master Fund's




performance is
positive

Taken on
each transaction

Transaction fees
charged by service
providers:

— Custodian: 100%

Equities:
depending on the
markets, with a
maximum of 0.50%
inclusive of tax

Bonds: 0.03%
inclusive of tax

Money market
instruments and
derivatives: None

Historical performance

The historical performance shown for this Sub-fundits key investor
information document is that of the A unit for thd investor’ classes and B

unit for the institutional classes of the Mastenéu
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Investment objective and policy
of the Sub-fund

The Sub-fund is a feeder fund of the Oddo Avenirdpe Master Fund (th
“Master Fund”) and must permanently invest at &3 of its assets i
units of the Master Fund.

The Sub-fund may invest up to 15% of its assets:
- in cash, on an ancillary basis

- derivative financial instruments, which can be ussaely for
hedging

The Sub-fund will be invested in B units of the Mad-und.

D

General information about the
Master Fund

The Master Fund is a French Common Furdn@ds Commun de Placemg
— FCP). The Master Fund was created on 25 May ¥60%n indefinite
period and has been approved as a UCITS by theritdutdes marché
financiers (French financial markets authority -MR").

The Master Fund is a Master Fund within the meabinguropean Directivg
2009/65/EC and must be able to be categorised @s &uany time, i.e. i
must (i) have at least one feeder UCITS amonghigseholders, (i) not be
feeder UCITS itself and (iii) not hold units in@etder UCITS.

The Master Fund’s financial year ends on the lastksmarket trading day i
March.

- Management Company:

Oddo Asset Management, société anonymepublic limited company
approved as a Portfolio Management Company by th#- Anumber GP
99011), has its registered office at 12, Bd de lad®eine, 75009 Pari
France.

- Depositary, Custodian and Centralising agent $mbscription ang
redemption orders and Registrar appointed by theadement Company:
Oddo et Cie, &ociété en Commandite par Actiqgeneral partnership
limited by shares) approved by tAetorité de contréle prudentiel et de
résolution(French prudential control and resolution autlydyitvith
registered office at 12, Bd de la Madeleine, 75B@€s, France.

- Administration and Accounting delegated to

European Fund Administration France S.A.S (EFA Eean
17 rue de la Banque
75002 Paris.

- Statutory auditor:
Deloitte et Associés, 185, Avenue Charles de ®a@Pk200 Neuilly su
Seine, France

The prospectus, annual and semi-annual reportsrdodnation about the
Master Fund can be obtained from Oddo Asset Manageni2 Bd de Ig
Madeleine, 75009 Paris, France/emailformation_oam@oddo.for from
the website alittp://www.oddoam.com/Tel.:(00.33).1.44.51.84.14
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Master Fund investment
objective

The Master Fund’s investment objective is to achidong-term capita
growth by outperforming its benchmark index, the GIEUROPE SMID
CAP NET RETURN EUR.

Master Fund investment policy

The Master Fund is a stock-picking fund managed discretionary basis.




The Master Fund is invested in shares of small amd-cap issuers
capitalised at less than EUR 10 billion (when fastjuired for the portfolio)
selected using a rigorous procemsd having their registered offices in
European Economic Area (EEA) member country orrip ather European
OECD member country, which are listed on a regdlatearket. The
management team focuses on companies that enjegl @ogmpetitive edge
operating on markets that are already well develogyed where they hol
strong positions, usually on an international scaled still offer genuing

|

potential for growth. The companies selected geaermbove-average

profitability, which should enable them to finantleeir own long-term
growth.

The Master Fund may select securities from the stmaent universe othgr

than those making up the benchmark index.

The Master Fund permanently invests:

- a minimum of 75% of its assets in shares of issimadquartered in [a

European Economic Area (EEA) member country ornip ather European
OECD member country.

- and investments in listed shares, traded on adegiimarkets, of issuers not

headquartered in EEA or European OECD member desnshall not
exceed 10% of the assets.

The portion of the Master Fund’s portfolio not expd to the equity markets

may be invested in fixed income products and deuuties (up to &
maximum of 25% of the assets) rated AAA by Standaréoor’'s or one of
the main rating agencies, as well as in sharesits af coordinated UCIT$
(up to 10%), for cash management purposes or terslfy or boost the
performance of its portfolio.

Up to 10% of the Master Fund’s assets may be iedast units or shares:

- of French or foreign UCITS that may not investrenthan 10% of thei
assets in units or shares of other UCITS, AlFseestment funds;

- of French AlFs or AlFs from other EU Member State

- of investment funds established under foreign law

The units or shares of these AlFs and investmemisfumust meet the four

criteria under article R214-13 of the French Monetand Financial Codg,

namely: (i) that they are subject to regulationsiegjent to those applicable

to UCITS and that there is cooperation betweenAld& and the regulatory
body of the AIF; (ii) that the level of protectiggranted to unitholders is
equivalent to that of UCITS; (iii) that they issgemi-annual and annuga

reports explaining their activities; and (iv) thidey must not themselvas

invest over 10% of their assets in units or shafesther UCITS, AlFs o
foreign investment funds.

These investment funds, UCITS or AlFs may be mashdgethe Designated
Management Company. Investment in these funds, BQITAIFs shall be
consistent with the Sub-fund’s investment strategy.

On an ancillary basis, the Master Fund may alsodesiatives traded OT(
or on a regulated market in order to hedge equity @rrency risk so tha
these risks remain limited to 30% of the Fund'setssor to generat
exposure to equity risk, business sectors or mairkdices. The overal
exposure to derivatives risk shall not exceed thimal tnet value of its
portfolio.

M = \7

The Master Fund may also hold subscription cedifis and convertibl
bonds on an ancillary basis.

1%

The Sub-fund will invest in financial futures ortams traded on regulate
markets or over the counter in France and othentci@s in order to hedg

1)
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the foreign exchange risk of units denominatedneifyn currencies.

The Master Fund may make use of deposits, witherithit of 20% of its net
assets, to generate a return on cash.

The Master Fund may use cash borrowings up toirtiie ¢f 10% of its net
assets.

The Master Fund may carry out repurchase and reveepurchase
agreements and securities lending and borrowingséetions to manage ifs
cash, subject to the regulatory limits. These tatisns are not intended
generate leverage.

o

Master Fund investment The Master Fund’s investment strategy is basedhenirivestment process
strategy developed by Oddo Asset Management’s “small andaajk” team:

- the process relies on an active management strdtaggd on stock
picking. Oddo Asset Management invests in small anil-cap
companies that enjoy a real competitive advantagemarket with high
barriers to entry and that are highly profitablereby enabling them
finance their own long-term development.

O

- the investment universe is composed of members@EEA and any
other European OECD member country.

- the investment process is comprised of four stages:

First stage Oddo Asset Management filters the universe basedconomic
and financial performance indicators.

Oddo Asset Management focuses on companies capélgenerating ar
average ROCE (Return on Capital Employed) overctinde that is above th
average for the sector and a positive free cash flo

1)

Second stageFundamental analysis, company visits. The funddaahe
analysis of stocks aims to verify that the fundataeslements underlying
the financial profitability of a company will be ggerved and even improved
or regained in years to come.

Company visits: Oddo Asset Management will endeavouvalidate the
suitability and coherence of the company stratequy, foreseeable changes
in the company’s industry and the stock’s sensitito the macroeconomit
environment or any other theme that may affecctiapany’s fundamentals.

Third stage Valuation. Companies are valued using two methqa®rs
(PER, returns, EV/sales, EV/EBIT, etc.) and distedravailable cashflow,
(DCF) based on two scenarios: one optimistic, tteropessimistic. Thes
valuations determine the buy and sell thresholds.

(OIRZ

Fourth stage Portfolio development. Weightings are definedafisolutes
rather than with direct reference to a benchmadkxn

After this purely bottom-up approach, Oddo Assetnitzement compare
the portfolio’s sectoral allocation with that ofetbenchmark index. Th
manager ensures that the portfolio's thematic auwdos diversification is
sufficient to avoid too great a tracking error wesrghe benchmark index.

D wn

The returns offered by the Sub-fund will be vempitar to those offered b
the Master Fund. However, the Sub-fund may undéparthe Master Fund
as a result of the Sub-fund's own transaction @sarg

. ] The benchmark index is the MSCI EUROPE SMID CAP NEETURN
Benchmark index: EUR
MSCI EUROPE SMID CAP
NET RETURN EUR MSCI EUROPE SMID CAP NET RETURN EUR (index code MI&EM
index) is an index representing small and mid-cgpitg markets in 15

developed countries in Europe.

These countries are Austria, Belgium, Denmark,dfid| France, Germany,




Ireland, Italy, the Netherlands, Norway, Portugdbpain, Sweden),
Switzerland and the United Kingdom.

With 1,124 companies in its portfolio, the indexvers approximately 289
of each country’s free-float-adjusted market caisidion.

(=)

Investor profile

This Sub-fund is intended for investors seekingntwease the value of theji
capital through a vehicle that invests in equi@sl, in accordance with ifs
investment objective, aims to outperform the bermthnindex over a periog
of five years. Such investors should be able ta beg losses linked to the
strategy implemented.

-

©

The amount that is appropriate to invest in thib-8und will depend on thg
personal situation of each investor. To determinis &mount, investor
should take into account their personal asset#; therent needs now an
their needs in more than five years’ time, and #hsir willingness to accep
risks or their preference for a more prudent inwestt. It is also highly
recommended that investors sufficiently diverskgit investments so as npt
to be exposed solely to the risks of this Sub-fund.

— O 0

Master Fund investor profile

The Master Fund is intended for investors seekingntrease the value of
their capital through a vehicle that invests iniggsi and, in accordance wi]lh
its investment objective, aims to outperform thendbemark index over

period of five years. Such investors should be &bleear any losses linkgd
to the strategy implemented.

The amount that is reasonable to invest in the dfadstnd will depend on
the personal circumstances of each investor. Terahite this amount
investors should take into account their persosaks, their current nee
now and their needs in more than five years’ tiama also their willingnes
to accept risks or their preference for a more entidnvestment. It is als
highly recommended that investors sufficiently déiy their investments s
as not to be exposed solely to the risks of this-fsnd.

u__
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Risk profile

As the Sub-fund is invested in the Master Funds iexposed to the risk
presented by changes and fluctuations in the nafletthe instruments in
which the Master Fund invests.

[72)

In addition to the risks defined in section Il obd&k | of the Prospectus,
investors should take the following into particudacount:

Equity risk: investors’ attention is drawn to the strategy laé tSub-fund,
the development of which is linked to the equityrkess. Thus, if equity
markets fall, the Sub-fund’s net asset value miy fa

Risk associated with small and mid capsinvestments in shares of sma
and mid caps may result in risk linked to the highaatility of this type of
stock.

Interest rate risk: investments in bonds or other fixed income seiesr
may post negative performance as a result of isteede fluctuations. As
general rule, the prices of fixed income securitiss when interest rates fa
and fall when interest rates rise. A fall in theefi income markets woul
have a negative impact on the net asset valueadbtio-fund.

= o
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Risk associated with discretionary managementThis risk is linked to the
investment style, which is based on expectatiogarding the performanc
of the various markets. There is a risk that the-fstnd may not be invested
in the best-performing markets or securities attiales. The Sub-fund’s
performance therefore depends on the manager'styaltd anticipate
movements in the markets or in individual secuwsitiEhis risk may result in
a fall in the net asset value and/or a capital fosthe investor.

Liquidity risk: the markets on which the Sub-fund trades may dmcakly
be affected by a temporary lack of liquidity. Thesarket distortions ma

D




have an impact on the pricing conditions under whie Sub-fund may b
required to liquidate positions in the event ofstahtial redemptions.

Risk of capital loss:the Sub-fund is not guaranteed or protected; boves
may get back less than their initial investment.

Counterparty risk: this is the risk of a counterparty’s collapse,siag it to
default on payment. The Sub-fund may be exposdtigacounterparty risk
caused by the use of forward financial instrumecdstracted over-the
counter with credit institutions. The Sub-fundhgitefore exposed to the ris
that one of these credit institutions may not bdeatm honour it
commitments in connection with such instruments.

Credit risk: This is the risk of a potential downgrading ofissuer’s credit
rating, or in an extreme case its default, whicluldddave a negative impa
on the price of the debt securities issued ancefber on the net asset val
of the Sub-fund. This could result in a capitalslo€redit risk varies
according to expectations, bond maturities andI¢lvel of confidence in
each issuer. This may restrict the liquidity of thecurities of a particulg
issuer and have a negative impact on the net asdat of the Sub-fund
especially if the Sub-fund liquidates its positions a market wheré
transaction volumes are low.

Currency risk: the Sub-fund may be exposed to currency risk diorencies
outside the Euro Zone or the European Union. Thiseocy risk will not be
systematically hedged.

The currency risk of shares of sub-classes dendednan US dollar andg
Swiss franc will be hedged against the euro.

Investors are advised that the Sub-fund’s perfoomamay fall short of itg
objectives.

D
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Master Fund risk profile

The financial instruments in which the investmerdanager of the Mastg
Fund invests may be affected by the changes antuéfitions in the markets
and the Master Fund’s performance may vary sicamifiky.

Please see the Master Fund’s full prospectus farenadformation on the
risks linked to investments in the Master Fund.

Py

Investment restrictions

Cf. Book | of the Prospectus.

Calculation of overall exposure

The commitment method is used for calculating aVesgosure.

Shares, currency and Valuation
Day

The reference currency of the Sub-fund is the euro.
This Sub-Fund will issue Class C accumulation share
The Class C shares are divided into Sub-classes

- theCI-EUR Sub-clasgISIN CODE: LU0856695241)is intended
for institutional investors and is denominated WHE

- the CI-USD Sub-clasqISIN CODE: LU0856695324)is intended
for institutional investors. It is denominated ir5D and is hedged
against USD/EUR currency risk.

- the CI-CHF Sub-clasgISIN CODE: LU0856695597)is intended
for institutional investors. It is denominated iwiSs francs and is|
hedged against CHF/EUR currency risk.

- theCR-EUR Sub-clasgISIN CODE: LU0856695670)is intended
for all investors and is denominated in EUR.

- theCR-USD Sub-clasgISIN CODE: LU0856695753)is intended

for institutional investors. It is denominated 8D and is hedged




against USD/EUR currency risk.

- theCR-CHF Sub-clasgISIN CODE: LU0856695837)is intended
for institutional investors. It is denominated itHE and is hedged
against CHF/EUR currency risk.

The net asset value Valuation Day is every dayf arday is not a full bank
business day in Luxembourg and in France, the foétank business day.

Owing to the master-feeder structure, the net asdaé of the Sub-fund will
be calculated on the second full bank businesdalkywing the Valuation
Day.

Cut-off time for receiving
orders

For a subscription, redemption or conversion otddye executed at the ne
asset value on a given Valuation Day, it must beeived by the centra
administration agent no later than 9:15 (Luxembotimge) on the given
Valuation Day.

Payment of subscription and
redemption amounts

Subscriptions and redemptions shall be payablbénéference currency of

the relevant shares within two bank business dagseovaluation Day.

Master Fund Currency and
Valuation Day

The reference currency of the Master Fund is the.eu

The Sub-fund will invest solely in class B of theaser Fund, the reference

currency of which is the euro.

The Master Fund’'s net asset value is calculatetly,daccording to thg

Euronext Paris calendar, with the exception of gublidays on the French

Stock Exchange.

Initial subscription period

The CI-EUR Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
EUR 1,000 per share.

Shares in th&€l-USD Sub-class of the Sub-fund were initially offerext f
subscription on 6 December 2012. The initial supson price for the
shares was USD 1,000 per share. The initial syitgmns were paid by 6
December 2012 at the latest. The first NAV waswated on 10 Decembe
2012.

The CI-CHF Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
CHF 1,000 per share.

The CR-EUR Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
EUR 100 per share.

The CR-USD Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
USD 100 per share.

The CR-CHF Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
CHF 100 per share.

I

Minimum investment on initial
share subscription

The minimum investment for Sub-classes intendedrfstitutional investor
is: EUR 100,000 for Sub-classes denominated in BUED 100,000 for Suh
classes denominated in USD, or CHF 100,000 for @afses denominated
CHF.

The minimum subscription shall not apply to the iDeated Manageme
Company, Oddo et Cie SCA or any other Oddo groufiyear investmen
fund.
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The minimum investment for Sub-classes intendedalbrinvestors is: 1

share.
Minimum subsequent The minimum subsequent investment for Sub-clasgeaded for institutional
investment investors is: 1 share.

The subsequent minimum investment for Sub-clasgeaded for all
investors is: 1 share.

Fees For shares issued in the Sub-classes intendedl fovestors

Management fee for CR Sub-classes: annual rate wf&@mum of 1%
payable monthly and calculated based on the Sulbsfuaverage net assefs
for the month in question.

Performance fee: None.

Maximum subscription fees: 4% of the net assetevaler share.
No redemption fee will be deducted.

No conversion fee will be deducted.

For shares issued in the Sub-classes intendeddtiutional investors

Management fee: None.

Performance fee: None.

Maximum subscription fees: 4% of the net assetevaler share.
No redemption fee will be deducted.

No conversion fee will be deducted.

Master Fund Charges and Fees | Subscription and redemption fees:

Fees payable by the investor | Basis Rate

on subscriptions and B units

redemptions

Subscription fee not payable toNAV per unit x 4% maximum

the master fund number of units

Subscription fee payable to theNAV per unit x None

Master Fund number of units

Redemption fee not payable to NAV per unit x None

the Master Fund number of units

Redemption fee payable to the NAV per unit x None

Master Fund number of units

Fees charged to the| Basis Rate

Fund B units

Management fees not| Net assets, o .

payable to the _ B units: Maximum of

. excluding UCITS 1%, inclusive of tax

portfolio

management

company

Performance fees Net assets Up to 20% of the
Fund's outperformance
relative
to the benchmark
index
MSCI EUROPE




SMID CAP NET
RETURN EUR,
provided that the
Master Fund'’s
performance is

positive.
Transaction fees Taken on Equities:
charged by service each transaction depending on the
providers: markets, with a

maximum of 0.50%
_ Custodian: 100% inclusive of tax

Bonds: 0.03%
inclusive of tax

Money market
instruments and
derivatives: None

Historical performance

The historical performance shown for this Sub-fundits key investor
information document is that of the A unit for thd investor’ classes and B
unit for the institutional classes of the Mastenéu
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Investment objective and policy
of the Sub-fund

The Sub-fund is a feeder fund of the Oddo Avenirdpe Master Fund (th
“Master Fund”) and must permanently invest at &3 of its assets i
units of the Master Fund.

The Sub-fund may invest up to 15% of its assets:
- in cash, on an ancillary basis

- derivative financial instruments, which can be ussaely for
hedging

The Sub-fund will be invested in RDR units of thadier Fund.

D

General information about the
Master Fund

The Master Fund is a French Common Furdn@ds Commun de Placemg
— FCP). The Master Fund was created on 25 May ¥60%n indefinite
period and has been approved as a UCITS by theritdutdes marché
financiers (French financial markets authority -MR").

The Master Fund is a Master Fund within the meabiriguropean Directivg
2009/65/EC and must be able to be categorised @s &uany time, i.e. i
must (i) have at least one feeder UCITS amonghigseholders, (i) not be
feeder UCITS itself and (iii) not hold units in@etder UCITS.

The Master Fund’s financial year ends on the lestksmarket trading day i
March.

- Management Company:

Oddo Asset Management, société anonymepublic limited company
approved as a Portfolio Management Company by th#- Anumber GP
99011), has its registered office at 12, Bd de lad®eine, 75009 Pari
France.

- Custodian, Depository,

Centralising agent for subscription and redemptimders and Registrg
appointed by the Management Company:

Oddo et Cie, &ociété en Commandite par Actiqgeneral partnership
limited by shares) approved by tAetorité de contréle prudentiel et de
résolution(French prudential control and resolution autlydyitvith
registered office at 12, Bd de la Madeleine, 75B@€s, France.

- Administration and accounting delegated to:

European Fund Administration France S.A.S (EFA Eean
17 rue de la Banque
75002 Paris

- Statutory auditor:
Deloitte et Associés, 185, Avenue Charles de ®a@Rk200 Neuilly su
Seine, France

The prospectus, annual and semi-annual reportsrdodnation about the
Master Fund can be obtained from Oddo Asset Manageni2 Bd de Ig
Madeleine, 75009 Paris, France/emailformation_oam@oddo.for from
the website alittp://www.oddoam.com/Tel.:(00.33).1.44.51.84.14
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Master Fund investment
objective

The Master Fund’s investment objective is to achidong-term capita
growth by outperforming its benchmark index, the GIEUROPE SMID
CAP NET RETURN EUR.

Master Fund investment policy

The Master Fund is a stock-picking fund managed discretionary basis.




The Master Fund is invested in shares of small amd-cap issuers
capitalised at less than EUR 10 billion (when fastjuired for the portfolio)
selected using a rigorous procemsd having their registered offices in
European Economic Area (EEA) member country ornip ather European
OECD member country, which are listed on a regdlatearket. The
management team focuses on companies that enjegl @ogmpetitive edge
operating on markets that are already well develogyed where they hol
strong positions, usually on an international scaled still offer genuing
potential for growth. The companies selected geaermbove-average
profitability, which should enable them to finantleeir own long-term
growth.

[

The Master Fund may select securities from the stmaent universe othgr

than those making up the benchmark index.

The Master Fund permanently invests:

- a minimum of 75% of its assets in shares of issitmadquartered in [a

European Economic Area (EEA) member country ornip ather European
OECD member country.

- and investments in listed shares, traded on adegiimarkets, of issuers not

headquartered in EEA or European OECD member desnshall not
exceed 10% of the assets.

The portion of the Master Fund’s portfolio not expd to the equity markets

may be invested in fixed income products and dedutusties (up to 3
maximum of 25% of the assets) rated AAA by Standaréoor’'s or one of
the main rating agencies, as well as in sharesits of UCIs (up to 10%)

for cash management purposes or to diversify ostbit@ performance of its

portfolio.
Up to 10% of the Master Fund’s assets may be iedast units or shares:

- of French or foreign UCITS that may not investreméhan 10% of thei
assets in units or shares of other UCITS, AlFseestment funds;

- of French AlFs or AlFs from other EU Member State

- of investment funds established under foreign law

The units or shares of these AlFs and investmemisfumust meet the four

criteria under article R214-13 of the French Monetand Financial Codg,

namely: (i) that they are subject to regulationsieajent to those applicable

to UCITS and that there is cooperation betweenAld& and the regulatory
body of the AIF; (ii) that the level of protectiggranted to unitholders is
equivalent to that of UCITS; (iii) that they issgemi-annual and annuga

reports explaining their activities; and (iv) thidey must not themselvas

invest over 10% of their assets in units or shafesther UCITS, AlFs o
foreign investment funds.

These investment funds, UCITS or AlFs may be mashdgyethe Designated
Management Company. Investment in these funds, BQITAIFs shall be
consistent with the Sub-fund’s investment strategy.

On an ancillary basis, the Master Fund may alsodesiatives traded OT(
or on a regulated market in order to hedge equity @rrency risk so tha
these risks remain limited to 30% of the Fund'setssor to generat
exposure to equity risk, business sectors or mairkdites. The overal
exposure to derivatives risk shall not exceed thimal tnet value of its
portfolio.

M = \7

The Master Fund may also hold subscription cedifis and convertibl

1%

a

bonds and on an ancillary basis as to generate exposure to equity risk jand

hedge currency risk
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The Master Fund may invest in all financial fukirer options traded o
regulated markets or over-the-counter in France athér countries. Th
Fund's investments may be carried out to hedgeenayr risk so that i
remains limited to 30% of the Fund’s assets. Thtriments used shall he
futures, currency swaps and forward exchange odstrdhe counterpart
shall not be involved with the management of owertounter forwarg
financial contracts.
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The Master Fund may make use of deposits, witherithit of 20% of its net
assets, to generate a return on cash.

The Master Fund may use cash borrowings up toirthie of 10% of its net
assets.

The Master Fund may carry out repurchase and reveepurchase
agreements and securities lending transactionsattage its cash, subject fto
the regulatory limits. These transactions are mikended to generate
leverage.

The Master Fund will invest in financial futures options traded on
regulated markets or over the counter in Franceader countries in ordgr
to hedge the foreign exchange risk of units denateoh in foreign
currencies.

Master Fund investment
strategy

The Master Fund’s investment strategy is basedhenirivestment procegs
developed by Oddo Asset Management'’s “small andaajik” team:

- the process relies on an active management strdtaggd on stock
picking. Oddo Asset Management invests in small anil-cap
companies that enjoy a real competitive advantagemarket with high
barriers to entry and that are highly profitablereby enabling them
finance their own long-term development.

O

- the investment universe is composed of membersoEEA and any
other European OECD member country.

- the investment process is comprised of four stages:

First stage Oddo Asset Management filters the universe basegconomic
and financial performance indicators.

Oddo Asset Management focuses on companies capélgenerating ar
average ROCE (Return on Capital Employed) ovectide that is above th
average for the sector and a positive free cash flo

1)

Second_stage Fundamental analysis, company visits. The fundaahen
analysis of stocks aims to verify that the fundamaeslements underlying
the financial profitability of a company will be gserved and even improved
or regained in years to come.

Company visits: Oddo Asset Management will endeavouvalidate the
suitability and coherence of the company stratequy, foreseeable changes
in the company’s industry and the stock’s sensitito the macroeconomic
environment or any other theme that may affecttirapany’s fundamentals.

Third stage: Valuation. Companies are valued using two methpesrs
(PER, returns, EV/sales, EV/EBIT, etc.) and distedravailable cashflow,
(DCF) based on two scenarios: one optimistic, tteropessimistic. Thes
valuations determine the buy and sell thresholds.

(OIZ

Fourth stage Portfolio development. Weightings are defined hsotutes
rather than with direct reference to a benchmadkin

After this purely bottom-up approach, Oddo Assetnitzement compare
the portfolio’s sectoral allocation with that ofettbenchmark index. Th
manager ensures that the portfolio's thematic awdos diversification is
sufficient to avoid too great a tracking error wesrshe benchmark index.

D wn

The returns offered by the Sub-fund will be vempitar to those offered b




the Master Fund. However, the Sub-fund may undésparthe Master Fung
as a result of the Sub-fund's own transaction @sarg

Benchmark index:

MSCI EUROPE SMID CAP
NET RETURN EUR

The benchmark index is the MSCI EUROPE SMID CAP NEETURN
EUR.

The MSCI EUROPE SMID CAP NET RETURN EUR (index co
M7EUSM index) is an index representing small and-oap equity market
in 15 developed countries in Europe.

These countries are Austria, Belgium, Denmark,dfid| France, German
Ireland, Italy, the Netherlands, Norway, Portugebpain, Sweden
Switzerland and the United Kingdom.

With 1,124 companies in its portfolio, the indexvers approximately 289
of each country’s free-float-adjusted market caisidion.

It allows the investor to assess the Master Fundls profile. The Maste
Fund’'s performance may differ substantially fromatttof its benchmark
index.

(=)

Investor profile

This Sub-fund is intended solely for UK-residentvdstors seeking t
increase the value of their capital through a Jehibat invests in equitie
and, in accordance with its investment objectiviejsato outperform the
benchmark index over a period of five years. Sueestors should be able
bear any losses linked to the strategy implemented.

The amount that is appropriate to invest in thig-und will depend on thg
personal situation of each investor. To determims amount, investor
should take into account their personal asset#; therent needs now an
their needs in more than five years’ time, and #hsir willingness to accep
risks or their preference for a more prudent inwestt. It is also highly
recommended that investors sufficiently diversHgit investments so as n
to be exposed solely to the risks of this Sub-fund.

U &

[o

—~ O U P

Master Fund investor profile

The Master Fund is intended for investors seekingntrease the value ¢

their capital through a vehicle that invests initgs and, in accordance Wi]ih

its investment objective, aims to outperform thendbemark index over
period of five years. Such investors should be #bleear any losses linke
to the strategy implemented.

The amount that is reasonable to invest in the &fdstnd will depend on

the personal circumstances of each investor. Terahite this amount
investors should take into account their persosak®s, their current nee
now and their needs in more than five years’ tiama also their willingnes
to accept risks or their preference for a more gntidnvestment. It is als
highly recommended that investors sufficiently déiy their investments s
as not to be exposed solely to the risks of thiz-fond.
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Risk profile

As the Sub-fund is invested in the Master Funds iexposed to the risk
presented by changes and fluctuations in the nafketthe instruments i
which the Master Fund invests.

In addition to the risks defined in section Il obdk | of the Prospectus
investors should take the following into particudacount:

Equity risk: Investors’ attention is drawn to the strategy ta§ tSub-fund,
the development of which is linked to the equityrkess. Thus, if equity
markets fall, the Sub-fund’s net asset value mly fa

Risk associated with small and mid capstnvestments in shares of sm
and mid caps may result in risk linked to the highaatility of this type of
stock.

[72)
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Interest rate risk: Investments in bonds or other fixed income seiesrit
may post negative performance as a result of isteede fluctuations. As a
general rule, the prices of fixed income securitiss when interest rates fall
and fall when interest rates rise. A fall in thgefil income markets woulg
have a negative impact on the net asset valueedstib-fund.

Risk associated with discretionary managementThis risk is linked to the
investment style, which is based on expectatiogarding the performanc
of the various markets. There is a risk that thb-find may not be investe
in the best-performing markets or securities attiales. The Sub-fund’s
performance therefore depends on the manager’'styaldd anticipate
movements in the markets or in individual secuwsiti€his risk may result in
a fall in the net asset value and/or a capital fosthe investor.

Liquidity risk: The markets on which the Sub-fund trades may dmcally
be affected by a temporary lack of liquidity. Thesarket distortions ma
have an impact on the pricing conditions under whie Sub-fund may b
required to liquidate positions in the event ofstahtial redemptions.

o O
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Risk of capital loss: The Sub-fund is not guaranteed or protected; oves$
may get back less than their initial investment.

Counterparty risk: This is the risk of a counterparty’s collapse,siag it to
default on payment. The Sub-fund may be exposdtigccounterparty risk
caused by the use of forward financial instrumecdstracted over-the
counter with credit institutions. The Sub-fundhgttefore exposed to the risk
that one of these credit institutions may not bdeatm honour itg
commitments in connection with such instruments.

Credit risk: This is the risk of a potential downgrading ofiasuer’s credit
rating, or in an extreme case its default, whiclulddave a negative impagt
on the price of the debt securities issued ancefbsr on the net asset valuie
of the Sub-fund. This could result in a capitalslo€redit risk varies
according to expectations, bond maturities andl¢ivel of confidence in
each issuer. This may restrict the liquidity of thecurities of a particula
issuer and have a negative impact on the net asfet of the Sub-fund,
especially if the Sub-fund liquidates its positiois a market where
transaction volumes are low.

=

Currency risk: The Sub-fund may be exposed to currency risk |for
currencies outside the Euro Zone or the EuropeanrlJiThis currency risk
will not be systematically hedged.

The currency risk of shares in tBZ-GBP Sub-class denominated in pound
sterling(GBP) will be hedged against the euro.

The CN-GBP sub-class is denominated in pound ster{i@@P) and is not
hedged against currency risk. It is therefore stibje an additional risk
linked to changes in the EUR/GBP exchange rateeapect of all of its
assets.

Investors are advised that the Sub-fund’s perfoomamay fall short of itg
objectives.

Master Fund risk profile The financial instruments in which the investmerdnager of the Mastgr
Fund invests may be affected by the changes antuéitions in the markets,
and the Master Fund’s performance may vary sigamifiy.

Please see the Master Fund’s full prospectus farenadformation on the
risks linked to investments in the Master Fund.

Investment restrictions Cf. Book | of the Prospectus.




Calculation of overall exposure:

The commitment method is used for calculating dveraosure.

Shares, currency and Valuation
Day

The reference currency of the Sub-fund is the euro.
This Sub-Fund will issue Class C accumulation share
The Class C shares are divided into Sub-classes

- theCZ-GBP Sub-clasgISIN CODE: LU1011672836)s intended
solely for UK-resident investors. It is denominatéd pound
sterling (GBP) and is hedged against GBP/EUR cuyreisk.

- the CN-GBP Sub-class (ISIN CODE: LU1011673057 is
intended solely for UK-resident investors. It isxdminated in GBP
and is not hedged against GBP/EUR currency risk.

The net asset value Valuation Day is every dayf@rday is not a full bank
business day in Luxembourg and in France, the foéhttank business day.

Owing to the master-feeder structure, the net asdae of the Sub-fund will
be calculated on the second bank business dayvalipthe Valuation Day.

Cut-off time for receiving
orders

For a subscription, redemption or conversion otddye executed at the ne
asset value on a given Valuation Day, it must ived by the centra
administration agent no later than 9:15 (Luxembotinge) on the given
Valuation Day.

Payment of subscription and
redemption amounts

Subscriptions and redemptions shall be payablbarréference currency o
the relevant shares within two bank business dagseovaluation Day.

f

Master Fund Currency and
Valuation Day

The reference currency of the Master Fund is the.eu

The Sub-fund will invest solely in class RDR of tMaster Fund, the
reference currency of which is the euro.

The Master Fund's net asset value is calculatety,daccording to the
Euronext Paris calendar, with the exception of joubblidays on the French
Stock Exchange.

Initial subscription period

Shares in th&€N-GBP Sub-class of the Sub-fund were initially offerenl f
subscription on 13 January 2014. The initial sup$on price for the shareg
will be GBP 100 per share.

Shares in th&€Z-GBP Sub-class of the Sub-fund were initially offerext f
subscription on 13 January 2014. The initial sup$on price for the shareg
will be GBP 100 per share.

Minimum investment on initial
share subscription

The minimum investment for theN-GBP and CZ-GBP Sub-classes is: 1
share.

Minimum subsequent
investment

The minimum subsequent investment for @N-GBP and CZ-GBP Sub-
classes is: 1 share.

Fees

Management fee for CN-GBP and CZ-GBP Sub-classebtone
Performance fee: None

Maximum subscription fees: 4% of the net assetevaler share.
No redemption fee will be deducted.

No conversion fee will be deducted.

Master Fund Charges and Fees

Subscription and redemption fees:

Fees payable by the investor | Basis Rate

on subscriptions and




redemptions

RDR units:

the master fund

Subscription fee not payable toNAV per unit x

number of units

4% maximum

charged by service
providers:

— Custodian: 100%

each transaction

Subscription fee payable to theNAV per unit x None

Master Fund number of units

Redemption fee not payable tp NAV per unit x None

the Master Fund number of units

Redemption fee payable to the NAV per unit x None

Master Fund number of units

Fees charged to the| Basis Rate

Fund RDR units:

[,;/Iaayr;ab?:rtr:)etr;]tefees not| Net assets, RDR unit_s: Maximum

. excluding UCITS 0.75%, inclusive of

portfolio
tax

management

company

Performance fees Net assets A maximum of 20%
of the Master Fund'’s
outperformance
relative to the
benchmark index, the
MSCI EUROPE
SMID CAP NET
RETURN EUR,
provided that the
Master Fund’s
performance is
positive.

Transaction fees Taken on Equities:

depending on the
markets, with a
maximum of 0.50%
inclusive of tax

Bonds: 0.03%
inclusive of tax

Money market
instruments and
derivatives: None

Historical performance

No historical performance information will be awdile for this Sub-fund in
the first year following its launch. When
performance for this Sub-fund will be shown inkey investor information
document and will be that of the A units for th#é favestor’ classes and B
units for the institutional classes of the Mastend.

availablehe historical




5. ODDO BONDSHIGH YIELD EUROPE

Investment objective

The investment objective of this Sub-fund is topauform its benchmar
index, the BofA Merrill Lynch BB-B European Currgnblon-Financial High
Yield Constrained Index, hedged in euro (HP4N),rcae investment periogl
of four years.

Investment policy

The Sub-fund, managed on a discretionary basis,invegt:
- between 75% and 100% of its net assets in debtifesun the form of
bonds and convertible bonds:

1. issued in any currency in circulation within the CIE
2. issued by private-sector issuers, excluding thanfiml sector (bu
including the banking divisions of industrial omgee companies)
which are primarily domiciled in Europe;

3. rated non-investment grade or high yield (i.e. dastrictly below
BBB- or equivalent by the principal ratings agesc&P, Moody’s
and Fitch), or unrated. In the event of an upgtadesecurity’s credi
rating, the fund manager may maintain its positiothe portfolio in
the interest of shareholders;

4. However, 10% of the Sub-fund’s assets may be heldecurities|
from issuers with their registered office in an egieg country, 10%
from issuers in the semi-public or financial sest@nd 10% in
investment grade securities.

- up to 25% of its net assets in transferable dettrggees, money market
instruments and deposits:
1. denominated in EUR;
2. from issuers headquartered in Europe;
3. with a minimum credit rating of investment gradetéd at leas
BBB- by Standard and Poor’s). The Designhated Mamage
Company does not use the ratings issued by ratagencies
automatically or in isolation, as it also appligs bpwn internal
analysis. In the event that this limit is passivietgached (via a rating
downgrade), compliance with the 25% limit will be-established
taking into account the interests of unitholderarkat conditions and
the Designated Management Company’s own analysikeofatings
of these fixed income products.

Average portfolio duration: 0 to 6 years.

In addition, a maximum of 10% of the Sub-fund's astets may be invested
and/or exposed to equities or units of EuropeanT®Gir UCIs satisfying the
four criteria of article 41(1)(e) of the Law of 1December 2010 on
Undertakings for Collective Investment. These invent funds or UCITS
may be managed by the Designated Management Comparmgstment in
these funds or UCITS shall be consistent with thib-fsind’s investmen
strategy.

The Sub-fund will be hedged against currency risth & tolerance of 5% off
the Sub-fund’s net assets.

The Sub-fund may use over-the-counter derivativedeoivatives traded on
regulated market for interest rate hedging andigrosure and for hedgin
against currency and credit risk (CDS). The Suldfumay also invest i

© D




equity markets through put options (limited to 16#the assets).

Overall exposure to derivatives risk shall not extéhe total net value of i
portfolio. Where these agreements are concluded tréecounter, they sh

be concluded with counterparties subject to pruderdupervision and
belonging to categories approved by the CSSF.

The Sub-fund may also hold, on an ancillary bastgjities resulting fron
corporate actions and warrants, but will not seefetain these.

Cash borrowings are limited to 10% of the Sub-fgnukt assets.
The Sub-fund will not invest in ABS or MBS.

The Sub-fund may use repurchase and reverse regm&rchgreements and
securities lending transactions to generate incénm@ cash, and securitigs
lending transactions to optimise income.

Investment strategy The investment strategy relies on a strict investn@ocess combining p

bottom-up and top-down approach. The objectiveoisnaximise the use qf
bottom-up selection with optimal selection of ingtrents and maturities while
combining this with sector and geographic top-dadincation strategies in
particular.

- The selection of issuers within the investment erse is based on
three criteria: an in-depth credit analysis of camips, a quantitative
analysis, and finally a search for securities \aitinactive valuations.

- portfolio construction is based on an analysishef macroeconomi¢
data to allow optimal sector and geographic aliocat

BofA Merrill Lynch BB-B The Sub-fund’s benchmark index is the followinggrdBofA Merrill Lynch
European Currency Non- BB-B European Currency Non-Financial High Yield Gtmained Index
Financial High Yield hedged in euro (HP4N).

Constrained Index hedged in

euro (HP4N) Investors’ attention is drawn to the fact that gretfolio’s composition may

differ significantly from that of its benchmark iexl

This Sub-fund is intended for investors seekingitehmrowth through g
vehicle investing in European high yield or unratemtporate bonds and
capable of absorbing any losses linked to this sxpo

Investor profile

The amount that is appropriate to invest in thig-8&und will depend on the
personal situation of each investor. To deterniig amount, investors should
take into account their personal assets, theiratimeeds now and their negds
in more than four years’ time, and also their wilhess to accept risks or their
preference for a more prudent investment. It is &ighly recommended that
investors sufficiently diversify their investmersts as not to be exposed sol¢ly
to the risks of this Sub-fund.

The Sub-fund invests in transferable securities &ndncial instrumentg
selected by the Designated Management Company.eTimstruments ar
subject to the market's movements and fluctuations.

Risk profile

D

In addition to the risks defined in section Il obdk | of the Prospectus,
investors should take the following into particudecount:

Risk of capital loss The Sub-fund is not guaranteed or protected;stors
may get back less than their initial investment.

o

Discretionary management risk This risk is linked to the investment sty
which is based on expectations regarding the pmdace of the variou
markets. There is a risk that the Sub-fund maybeinvested in the best
performing markets or securities at all times. Tub-fund’'s performanc
therefore depends on the manager’'s ability to g@ie movements in the
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individual securities. This risk could trigger dl fa the NAV of the Sub-fund.

Credit risk : This is the risk of a potential downgrading of iaguer’s credit
rating, or in an extreme case its default, whichuldchave a negative impagt
on the price of the debt securities issued andcfber on the NAV of the Sub
fund. This could result in a capital loss. Credgkrvaries according to
expectations, bond maturities and the level of icemice in each issuer. This
may restrict the liquidity of the securities andvéa negative impact on the
NAV of the Sub-fund, especially if the Sub-funduidates its positions in
market where transaction volumes are low.

j*

Risk associated with high yield bonds

The Sub-fund must be viewed as speculative anddeid in particular fo
investors aware of the risks inherent in investméntsecurities with a loy
rating, or none at all, and restricted liquidityneTuse of high yield securitigs
could therefore cause a sharp fall in NAV.

Interest rate risk: Investments in bonds or other fixed income seiegritnay
post negative performance as a result of intesgstftuctuations. As a generpl
rule, the prices of fixed income securities riseewlinterest rates fall, and f3ll
when interest rates rise. Any fall in the fixedante markets would have |a
negative impact on the NAV of the Sub-fund.

Risk associated with convertible bonds Convertible bonds represent|a
halfway house between bonds and shares, with tiieydarity of introducing
an element of equity risk into a fixed-income instient that already features
interest rate and credit risk. Since equity markeésmore volatile than fixed
income markets, holding these instruments resnl@ni increase in portfoli
risk. The value of convertible bonds depends orersg\factors: the level g
interest rates, changes in the price of the unuherlgquities, changes in the
price of the derivative embedded in the convertibtnd. These variou
factors may result in a fall in the Sub-fund’s NAV.

- O

[2)

Liquidity risk of underlying assets: The markets on which the Sub-fund
trades may occasionally be affected by a tempdek of liquidity. These|
market distortions may have an impact on the pgicgonditions under which
the Sub-fund may be required to liquidate positionthe event of substantial
redemptions.

Counterparty risk : This is the risk of a counterparty’s collapse,siag it to
default on payment. The Sub-fund may be exposethdocounterparty risk
caused by the use of forward financial instrumentstracted over-the-counte
with credit institutions. The Sub-fund is therefergposed to the risk that one
of these credit institutions may not be able to dwnits commitments ir
connection with such instruments and this may teaal fall in the NAV of the
Sub-fund.

=

Volatility risk : This risk is linked to an asset's propensity tacfuate
substantially, either for a particular reason olirie with the market's general
movements. The more an asset fluctuates over thiet trm, the more it i
regarded as volatile and therefore more risky. @barin the volatility of thg
underlying share directly affect the value of a\amtible bond’s conversion
option. A reduction in volatility could cause contifele bond prices to fall an
consequently lead to a fall in the Sub-fund’s NAV.

|

Risk associated with holding small and medium capéfisations The Sub-
fund may be exposed to small and mid caps, eitlierctty or through
convertible bonds. Price fluctuations, both upwardi downward, are mor
acute and more abrupt than for large caps, andthegfore result in sharp
variations in the NAV. Furthermore, the low voluntemded on these markets
may result in liquidity risk. This type of investmtemay affect the Sub-fund’s
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valuation and the prices at which the Sub-fund Imaybliged to liquidate it$
positions, particularly in the case of large redgoms, and may even make|it
impossible for the Sub-fund to sell its holdings aaresult of which the Fundis
NAV may fall.

And to a lesser degree:

Emerging markets risk: This risk is linked to the operating and regutgt
conditions on emerging markets to which the SulgHisnrexposed, which ma
deviate from the standards that exist on the lamggrnational markets an
may be affected by various disruptions (such asgésin taxation or politicg
stability, or a temporary lack of liquidity on tlessecurities). Thes
disruptions may trigger settlement/delivery probdelikely to have an impag
on the prices at which the Sub-fund may be obligeliquidate its positions
which may then result in a sharp fall in the Subefs NAV.
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Currency risk: Less than 5% of the Sub-fund may be exposed tecy
risk for currencies outside the Euro Zone or theopaan Union.

The currency risk of shares of sub-classes dendedria US dollar and Swiss
franc will be hedged against the euro.

Investors are advised that the Sub-fund’s perfoomamay fall short of itg
objectives.

Investment restrictions

Cf. Book | of the Prospectus.

Calculation of overall
exposure

The Sub-fund’s overall exposure is calculated usiirmgcommitment method.

Shares, currency and
Valuation Day

The reference currency of the Sub-fund is the euro.

This Sub-Fund will issue Class C accumulation shaamd Class D
distribution shares.

TheClass Cshares are divided into Sub-classes

- the CI-EUR Sub-clasqISIN CODE: LU0881817190)is intended
for institutional investors and is denominated WHE

- the CI-USD Sub-clasg(ISIN CODE: LU0881817273)is intended
for institutional investors. It is denominated irfSD and is hedged
against USD/EUR currency risk.

- the CI-CHF Sub-clasqISIN CODE: LU0881817356)is intended
for institutional investors. It is denominated itHE and is hedged
against CHF/EUR currency risk.

- the CR-EUR Sub-clasqISIN CODE: LU0881817430)is intended
for all investors and is denominated in EUR.

- the CR-USD Sub-clasqISIN CODE: LU0881817513)is intended
for all investors. It is denominated in USD andhisdged against
USD/EUR currency risk.

- the GC Sub-clasgISIN CODE: LU1014969700)is reserved for (i)
insurance companies approved by the Designated dédament
Company, to represent unit-linked products subsdribs part of
“advisory management” contracts in their range famdii) Oddo et
Cie clients also having signed an advisory agreéméeh an ODDO
et Cie financial investment advisory partner. Itdisnominated in
EUR.

- the CR-CHF Sub-clasqISIN CODE: LU0881817604)is intended
for all investors. It is denominated in CHF andhisdged against




CHF/EUR currency risk.
The Class Dshares are divided into Sub-classes:

- the DI-EUR Sub-clasg(ISIN CODE: LU0881817786)is intended
for institutional investors and is denominated WHE

- the DI-USD Sub-clasg(ISIN CODE: LU0881817869)is intended
for institutional investors. It is denominated ir8D and is hedged
against USD/EUR currency risk.

- the DI-CHF Sub-clasqISIN CODE: LU0881817943)is intended
for institutional investors. It is denominated itHE and is hedged
against CHF/EUR currency risk.

- the DR-EUR Sub-clasqISIN CODE: LU0881818081)is intended
for all investors and is denominated in EUR.

- the DR-USD Sub-clasqISIN CODE: LU0881818164)is intended
for all investors. It is denominated in USD andhisdged against
USD/EUR currency risk.

- the DR-CHF Sub-clasqISIN CODE: LU0881818248)is intended
for all investors. It is denominated in CHEnd is hedged agains
CHF/EUR currency risk.

The net asset value Valuation Day is every dayfar,day is not a full bank
business day in Luxembourg and in France, the faébthtank business day.

Initial subscription period

Shares in theClI-EUR Sub-class of the Sub-fund were initially offereat f
subscription on 30 January 2013. The initial supson price for the shares
was EUR 1,000 per share. The initial subscriptisese paid by 4 February
2013 at the latest. The first NAV was calculated3@nJanuary 2013.

TheCI-USD Sub-class of the Sub-fund will be activated oreigtcof the first
subscription. The initial subscription price foretshares will be USD 1,00
per share.

The CI-CHF Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
CHF 1,000 per share.

Shares in th&€ R-EUR Sub-class of the Sub-fund were initially offerext f
subscription on 30 January 2013. The initial suipsion price for the shares
was EUR 1,000 per share. The initial subscriptisese paid by 4 February
2013 at the latest. The first NAV was calculatedB@nJanuary 2013.

The CR-USD Sub-class of the Sub-fund will be activated oreigtcof the
first subscription. The initial subscription pricer the shares will be
USD 1,000 per share.

The CR-CHF Sub-class of the Sub-fund will be activated oreigtcof the
first subscription. The initial subscription pricer the shares will be
CHF 1,000 per share.

Shares in theGC Sub-class of the Sub-fund were initially offereor f
subscription on 13 January 2014. The initial supson price for the shares
will be EUR 100 per share.

Shares in théDI-EUR Sub-class of the Sub-fund were initially offereat f
subscription on 30 January 2013. The initial supson price for the shares
was EUR 1,000 per share. The initial subscriptisese paid by 4 February
2013 at the latest. The first NAV was calculated3@nJanuary 2013.

TheDI-USD Sub-class of the Sub-fund will be activated oreigtcof the first
subscription. The initial subscription price foretehares will be USD 1,00
per share.

The DI-CHF Sub-class of the Sub-fund will be activated oreigicof the

—

first subscription. The initial subscription pricer the shares will be




CHF 1,000 per share.

Shares in th®R-EUR Sub-class of the Sub-fund were initially offerext f
subscription on 30 January 2013. The initial supsion price for the shares
was EUR 1,000 per share. The initial subscriptiomse paid by 4 February
2013 at the latest. The first NAV was calculated3@nJanuary 2013.

The DR-USD Sub-class of the Sub-fund will be activated oreigtcof the
first subscription. The initial subscription pricer the shares will be
USD 1,000 per share.

The DR-CHF Sub-class of the Sub-fund will be activated oreigticof the
first subscription. The initial subscription prider the shares will be
CHF 1,000 per share.

Minimum investment on initial | For the CI-EUR, CI-USD, CI-CHF, DI-EUR, DI-USD and DI-CHF Sub-
share subscription classes intended for institutional investors, theimum investment amount gn
initial subscription is: EUR 100,000 for Sub-clessgenominated in EUR,
USD 100,000 for Sub-classes denominated in USCZHF 100,000 for Sul
classes denominated in CHF.

The minimum subscription shall not apply to the iQepated Management
Company, Oddo et Cie SCA or any other Oddo grouipyesr UCITS.

For the CR-EUR, CR-USD, CR-CHF, DR-EUR, DR-USDand DR-CHF

Sub-classes intended for all investors, the minimnrestment amount gn
initial subscription is EUR 100.
For theGC Sub-class, the minimum investment amount on irstidoscription
is: EUR 100.
Minimum subsequent The minimum subsequent investment for @eEUR CI-USD, CI-CHF, DI-
investment EUR, DI-USD andDI-CHF Sub-classes, intended for institutional investprs,
is: 1 share.

The subsequent minimum investment for @R-EUR, CR-USD, CR-CHF,
DR-EUR, DR-USD andDR-CHF Sub-classes intended for all investors is: 1
share.

The subsequent minimum investment for @@ Sub-class is: 1 thousandth|of
a share.

Fees For shares issued in the Sub-classes intendedl fovestors

Management fee:annual rate of a maximum of 1.40%, payable morimig
calculated based on the Sub-fund's average netsagsethe month in
question.

Performance fee:a maximum amount of 10% of the Sub-fund's perforrea
relative to the BofA Merrill Lynch BB-B European @ancy Non-Financial
High Yield Constrained Index shall be paid to thes@nated Managemer]
Company if the Sub-fund's performance is positive.

—

A performance fee is a variable fee based on a aasgn between the Sub-
fund's performance and that of the benchmark irex the financial year:

- If, over the financial year, the Sub-fund outpemisrthe benchmark
index and is greater than 0, performance fees dlegliesent a
maximum of 10% of the difference between the Suidf
performance and that of the index.

- In the event that the Sub-fund underperforms itschemark index
between two net asset values, any previously aclatetuprovision
is reduced accordingly.

- In the event of redemption, the outperformance dihkwith
redemptions shall be subject to a specific provisseparate from th
provision for outperformance on assets under manage The
outperformance linked to redemptions is definech gsroportion of|
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the outperformance on assets under managemenpurpese of this
provision is to "detach" the outperformance prainsirelating to
redemptions. However, if, during the financial yethe performance
of the Sub-fund is less than that of the benchniadkx or is lower
than zero, no additional outperformance provisionredemptions
will be accrued.

- The outperformance provision on redemptions, despieing
"detached", is reversed in the event of subsequed¢rperformance
by the Sub-fund relative to its benchmark indexrotre financial
year.

- The outperformance provision is calculated and wmtron each
NAV calculation date. The performance fee can hid pafinitively
only at the end of each financial year.

- On the Net Asset Value calculation date, at theskatfor a financia
year, the Designated Management Company may, atsadte
discretion, waive all or part of the performance,féncluding the
proportion of the "detached" provision. In this eathere would be a
reversal of an equivalent amount out of the provisithe effect of
which would be to increase the Net Asset Value mat@cally on that
day. Shareholders' attention is drawn to the fact that ay earlier
NAV would not be recalculated at that time, and thathere would
not therefore be any compensation payable to any ofhe
shareholders.

A detailed description of the method used to caleuthe performance fe
may be obtained from the Company.

A1%

Maximum subscription fees: 4% of the net assetevaker share.
No redemption fee will be deducted.

For shares issued in the Sub-classes intendeddtitutional investorsand
for shares issued in t@C Sub-class:

Management fee:annual rate of a maximum of 0.70%, payable morimg
calculated based on the Sub-fund's average netsafsethe month in
question.

Performance fee:a maximum amount of 10% of the Sub-fund's perforcea
relative to the BofA Merrill Lynch BB-B European @ancy Non-Financial
High Yield Constrained Index shall be paid to thesl@nated Managemerit
Company if the Sub-fund's performance is positive.

A performance fee is a variable fee based on a adsgn between the Sub-
fund's performance and that of the benchmark irwlex the financial year:

- if, over the financial year, the Sub-fund outpenisrthe benchmar
index and is greater than 0, performance fees dlegliesent g
maximum of 10% of the difference between the Suiuf
performance and that of the index.

- in the event that the Sub-fund underperforms itschmark index
between two net asset values, any previously aclasetlprovision
is reduced accordingly.

- in the event of redemption, the outperformance dihkwith
redemptions shall be subject to a specific provisgeparate from th
provision for outperformance on assets under manage The
outperformance linked to redemptions is definechgsroportion of]
the outperformance on assets under managemenpurpese of this
provision is to "detach" the outperformance prainsirelating to
redemptions. However, if, during the financial yethe performance
of the Sub-fund is less than that of the benchniadkx or is lower
than zero, no additional outperformance provisionredemptions
will be accrued.

- the outperformance provision on redemptions, despieing
"detached", is reversed in the event of subsequed¢rperformance

1)




by the Sub-fund relative to its benchmark indexrotree financial
year.

- the outperformance provision is calculated and wetron each Net
Asset Value calculation. The performance fee capaié definitively
only at the end of each financial year.

- on the Net Asset Value calculation date, at thestatfor a financia
year, the Designated Management Company may, atsadle
discretion, waive all or part of the performance,féncluding the
proportion of the "detached" provision. In this €athere would be a
reversal of an equivalent amount out of the provisithe effect of
which would be to increase the Net Asset Value mat@ally on that
day. Shareholders' attention is drawn to the fact that ay earlier
NAV would not be recalculated at that time, and th&there would
not therefore be any compensation payable to any othe
shareholders.

1%

A detailed description of the method used to caleuthe performance fe
may be obtained from the Designated Management @oyp

Maximum subscription fees: 4% of the net assetevaker share.
No redemption fee will be deducted.

No conversion fee will be deducted.

Historical performance

No historical performance information will be awdile for this Sub-fund in
the first year following its launch. When it becaravailable, the historica
performance of this Sub-fund will be included is ey investor information|
document.




ODpDO BONDS CHINA RMB

Investment objective

The objective of the Sub-fund is to seek capitalwgh over an investmer
period of five years through investing in fixed @mge products denominatg
in renminbi (the currency of the People’s Repubfic€China). For information
purposes, the performance of the Sub-fund may bepaced ex-post to th
capitalised CNH Hong Kong Interbank Offered Rateeight index.

—
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Investment policy

The Sub-fund's investment policy is based on thecten of investments in

debt securities (fixed and variable rate bondsyedible bonds, certificate
of deposit, etc.) denominated in renminbi and idsoatside the People
Republic of China (offshore RMB), the potential béhof exposure to thig
currency and the construction of a portfolio withvéstments allocate
according to issuer type and geographic origin.

The portfolio invests up to 100% of the Sub-funait assets in debt securiti
denominated in renminbi and issued exclusivelyidatthe People’s Republi
of China (offshore RMB) of which a maximum of 30%aynbe invested ir
corporate issuers headquartered in the People'stiiemf China.

Securities in the portfolio are issued by public private entities in any
country and rated at least BBB- by Standard and’®obloody’s or Fitch.
The Designated Management Company does not useatings issued by

ratings agencies automatically or in isolationitadso applies its own internal

analysis. In the event of a downgrade, the DesigghBtanagement Compar]
will take the interests of unitholders, market citinds and its own analysis ¢
these fixed income products into account when mspgerating limits.

The Sub-fund may not hold securitisation vehiclesbonds issued by th
financing platforms of Chinese provincial governnsen

The Sub-fund may invest up to 10% of its asseisvastment funds or
UCITS. These investment funds or UCITS may be meddyy the
Designated Management Company. Investment in tluesks or UCITS shall
be consistent with the Sub-fund’s investment stpate

Lastly, within the limits set by the regulationsetSub-fund may invest i
reverse repurchase agreements and up to a maxirh@6%®of net assets i
fixed-term bank deposits denominated in renminEstmre RMB) with local
banks rated at least BBB by Standard and Poor'sidyis or Fitch.

With a view to achieving its investment objectittee Sub-fund may invest i
forward financial instruments:

- traded on international regulated markets in otdehedge against or ga
exposure to interest rate risk;

- traded on international regulated markets or akiercounter, potentially i
order to hedge against currency risk.
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Investment strategy

The Sub-fund’'s investment strategy is based on buoking with active
management of investments. The Designated Managebmenpany may cal
on the services of an investment adviser in ordezstablish the investme

policy.

The Designated Management Company shall be soletponsible for
investment decisions made at the end of the seteptiocess.

The selection process is based on in-depth anabfsisecurities and th

nt
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financial solidity of issuers. The portfolio consttion seeks to maximise th




return by spreading risk among issuers accordintpéd type, geographicg
origin and weighting. A macroeconomic approach amatket analysis wil
influence choices in terms of allocation and dorati

Benchmark index

The Sub-fund does not have a benchmark index.

For information purposes, the performance of the-fmd may be compare
ex-post to the capitalised CNH Hong Kong Interb@ifered Rate Fixing
Overnight index.

The CNH Hong Kong Interbank Offered Rate Fixing @wght is the
reference annualised rate for overnight interbagpodits made in the Chine
offshore currency (CNH) in Hong Kong.

The CNH Hong Kong Interbank Offered Rate Fixing @wght is calculated
by taking the average of the rates offered by baafter having removed th
three highest rates and three lowest rates offatetil:15 (Hong Kong time
as published every working day on the Hong Konga%uey Marketg
Association website at the following addre
http://www.tma.org.hk/en_market_info.aspx.

Investor profile

The Sub-fund is intended for investors seeking eMp®to risk involving deb)
securities denominated in renminbi and who acdeptelated market risk.

The amount that is appropriate to invest in thig-8und will depend on the

personal situation of each investor. To determihis amount, investor
should consider their personal wealth/assets, thenent financial needs ar
those in more than 5 years as well as their witlews to accept risks or the
preference for a more prudent investment. It is aighly recommended thg
investors sufficiently diversify their investmersts as not to be exposed sol¢
to the risks of this Sub-fund.
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Risk profile

The Sub-fund invests in financial instruments delécby the Designate
Management Company. These instruments are subgecthé market's
movements and fluctuations.

In addition to the risks defined in section Il obd&k | of the Prospectus
investors should take the following into particudaicount:

Risk of capital loss

Investors are advised that the Sub-fund’'s perfoomamay not meet it
objectives and that they may not recover the amoaittheir initial
investment. The Sub-fund is not guaranteed or ptede investors may ge
back less than their initial investment.

Currency risk

This risk is linked to portfolios that are fully partially invested in securitie
denominated in currencies other than the referenocency (in particular thg
renminbi offshore: Chinese currency circulatingside the People’s Republ
of China). It corresponds to the variation in thxeheange rate between the|
currencies and the unit’s reference currency. Ahsthe value of a securit
may be affected by a change in the value of ite msrency (e.g. RME
offshore) against the unit's base currency, depgndin any hedging of th
unit in another currency, even though its valughis base currency may n
change, thereby causing the net asset value &uhdund to fall.

Geographical concentration risk:

This risk is linked to the concentration of invesfmts in securities issued by

public or private entities in China (up to 100%askets). Since 1978, Chi
has been conducting reforms with the aim of likshad its economy
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Nonetheless, certain political measures are expatah and may




consequently be modified and have an adverse inguaicivestments.

Operational risk:
This is the risk of a malfunction of the systems mocedures used fqr
processing transactions.

Liquidity risk of underlying assets

Weak liquidity on a market makes it sensitive tgnfficant movements i
purchases/sales. This increases the volatilityhef $ub-fund, the assets pof
which are traded or listed on this market, and nmagact the valuation of
these assets and, where applicable, the pricesiahwthe Sub-fund may b
obliged to liquidate its positions. The lack of didity is particularly
associated with certain geographical (emerging tms) features and wit
certain classes of securities in which the Sub-fovay invest. In such case
the net asset value of the Sub-fund may theretdtstiarply.

D
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Interest rate risk

The Sub-fund may invest up to 100% of its assetdeist securities. There
therefore an interest rate risk linked to any dawmtin bond prices when
interest rates rise, which can lead to a fall ia tiet asset value of the Sub-
fund.

%)

Credit risk
This is the risk of a potential downgrading of asuer’s credit rating, or in an
extreme case its default, which would have a negathpact on the price gf
the debt securities issued and therefore on thasset value of the Sub-fund.
This could result in a capital loss. Credit riskiga according to expectationis
bond maturities and the level of confidence in eashier. This may restrigt
the liquidity of the securities of a particularuss and have a negative impact
on the net asset value of the Sub-fund, espedfaiye Sub-fund liquidates its
positions in a market where transaction volumedeawe

Volatility risk

This risk is linked to an asset's propensity tafliate substantially, either fq
a particular reason or in line with the market'si@@l movements. The mo
an asset fluctuates over the short term, the ntagerégarded as volatile an
therefore more risky. Changes in the volatilitytled underlying share directl
affect the value of a convertible bond’s conversaption. A reduction in
volatility may cause convertible bond prices td &dd consequently lead to|a
fall in the Sub-fund’s net asset value.

< oo =

Risk linked with investment in emerging markets
This risk is linked to the operating and regulategnditions on emerging
markets to which the Sub-fund is exposed, which rdayiate from the
standards that exist on the large internationaketarand may be affected by
various disruptions (such as changes in taxatiopadditical stability, or a
temporary lack of liquidity on these securitieshe$e disruptions may trigger
settlement/delivery problems likely to have an ietpan the prices at which
the Sub-fund may be obliged to liquidate its posisi, which may then result
in a sharp fall in the Sub-fund’s net asset value.

Risk associated with convertible bonds
Convertible bonds represent a halfway house betweeds and shares, with
the particularity of introducing an element of aguiisk into a fixed-incoms
instrument that already features interest rate emdlit risk. Since equity
markets are more volatile than fixed-income market®lding these
instruments results in an increase in portfolik.rifhe value of convertible
bonds depends on several factors: the level ofdsteates, changes in the
price of the underlying equities, changes in th&eprof the derivative
embedded in the convertible bond. These variousifaenay result in a fall in
the Sub-fund’s net asset value.
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Risk associated with discretionary management ’L

This risk is linked to the investment style, whishbased on expectations
regarding the performance of the various markdtsrd is a risk that the Sulp
fund may not be invested in the best-performingkei@r or securities at al
times. The Sub-fund’s performance therefore depemmisthe manager’'s
ability to anticipate movements in the marketsroindividual securities. This
risk may result in a fall in the Sub-fund’s netetsglue for the investor.

Counterparty risk
This is the risk of a counterparty’s collapse, dagist to default on payment.
The Sub-fund may be exposed to the counterpartycasised by the use of
forward financial instruments contracted over-tbentter with credit
institutions. The Sub-fund is therefore exposedht risk that one of thege
credit institutions may not be able to honour ibenenitments in connectio
with such instruments.

-

Investors are advised that the Sub-fund’s perfoomamay fall short of its
objectives.

- Cf. Book | of the Prospectus.
Investment restrictions

Calculation of overall exposure | The commitment method is used for calculating avesgosure.

Shares, currency and The reference currency of the Sub-fund is the rabim{RMB).
Valuation Day This Sub-Fund will issue Class C accumulation share

TheClass Cshares are divided into Sub-classes:

- the CI-CHF hedged Sub-clasqISIN CODE: LU1014969296)is
intended for institutional investors. It is denoatied in euro and ig
hedged against EUR/USD currency risk.

- the CI-USD Sub-clasqISIN CODE: LU0922133235)is intended
for institutional investors and is denominated iBJ

- the CR-EUR hedgedSub-clasqISIN CODE: LU1014969379)is
intended for all investors. It is denominated imoeand is hedged
against EUR/USD currency risk.

- theCR-USD Sub-clasgISIN CODE: LU0922133409)s intended
for all investors and is denominated in USD.

The net asset value Valuation Day is every dayf@r,day is not a full bank
business day in Luxembourg and in France, the faéhttusiness day.

Procedure for the purchase, Subscription procedure and price

sale and conversion of shares For a subscription order to be executed at theassét value on a given

Valuation Day (as defined above), it must be remgivy the central
administration agent no later than 16:00 (Luxembotime) on the day
preceding the given Valuation Day.

Orders accepted after this time limit will be prssed at the net asset valye
on the Valuation Day following the given ValuatiDay.

The subscription price may be increased by taxeb duty that may be
payable in various countries in which the sharesoéfiered.

The shares will be issued at a price which cornedpdo the net asset value
per share, plus any subscription fees as spedifiéalv.

Information on payment is set out in book | of tpeospectus. The
subscription price for each share is payable inr¢fierence currency for the
shares involved within three bank business dayseo¥/aluation Day.




Redemption procedure and price

For a redemption order to be executed at the nsttaslue on a given
Valuation Day (as defined above), it must be remgivy the central
administration agent no later than 16:00 (Luxembotime) on the day
preceding the given Valuation Day.

Orders accepted after this time limit will be presed at the net asset vallie
on the Valuation Day following the given ValuatiDay.

However, any charges, taxes and duty which mayayalge at this time, ag
well as any redemption fees (see below for rate#) be deducted from the
amount redeemed.

Information on payment is set out in book | of tpeospectus. The
redemption amount of each share shall be repatdeimeference currency of
the relevant shares within three bank business dayke given Valuation
Day.

Conversions

Any investor can request the conversion of all art pf their shares into
shares in another Sub-fund and/or Class and/orctds: The number o
newly issued shares as well as any transactiongebaare calculated
according to the formula used in section V of thespectus.

For a conversion order to be completed based oagsett values on a giveh
Valuation Day, it must be received by the centmihnmistration agent at
16:00 (Luxembourg time) at the latest on the dagceding the given
Valuation Day.

Orders accepted after this time limit will be presed at the net asset vallie
on the Valuation Day following the given ValuatiDay.

Initial subscription period Shares in theCI-EUR hedged Sub-class of the Sub-fund were initially
offered for subscription on 13 January 2014. Tligalnsubscription price for
the shares was EUR 1,000 per share. The initisdcsigtions were paid by
12 March 2014 at the latest. The first NAV was okdted on 10 March 2014

Shares in theCl-USD Sub-class of the Sub-fund were initially offerext f
subscription on 14 May 2013. The initial subscdptprice for the shares wals
USD 1,000.00 per share. The initial subscriptioeseapaid by 17 May 2013
at the latest. The first NAV was calculated on 1&7\2013.

Shares in theCR-EUR hedged Sub-class of the Sub-fund were initially
offered for subscription on 13 January 2014.

\1%4

The initial subscription price for the shares viZldR 100 per share. Thg
initial subscriptions were paid by 9 May 2014 at thtest. The first NAV
was calculated on 7 May 2014.

Shares in th&€€R-USD Sub-class of the Sub-fund were initially offerext f
subscription on 14 May 2013. The initial subscdptprice for the shares wals
USD 100 per share. The initial subscriptions wead by 17 May 2013 at
the latest. The first NAV was calculated on 15 N2&y 3.

- . I For the CI-EUR hedged and CI-USD Sub-classes imrfdr institutional
Minimum |nv.est.ment on initial investors, the minimum investment amount on initglbscription is:
share subscription EUR 100,000.00 for Sub-classes denominated in BUSD 100,000.00 fo
Sub-classes denominated in USD, or GBP 100,000@0 Sub-classes
denominated in GBP.

The minimum subscription shall not apply to the iDeated Management
Company, Oddo et Cie SCA or any other Oddo groujiyear investment]
fund.

For the CR-EUR hedged and CR-USD Sub-classes iatefal all investors




the minimum investment amount on initial subscaptis: 1 share.

Minimum subsequent
investment

The minimum subsequent investment for the CI-EURged and CI-USD
Sub-classes intended for institutional investor4 ishare.

The minimum subscription shall not apply to the iDeated Managemer
Company, Oddo et Cie SCA or any other Oddo groufiyear investment]
fund.

The minimum subsequent investment for the CR-EU&ghd and CR-USL
Sub-classes, intended for all investors, is: 1eshar

Fees

For shares issued in the CR-EUR hedged and CR-U#cBsses intendeq
for all investors

Management fee:annual rate of a maximum of 1.20%, payable moreiniy
calculated based on the Sub-fund's average netsafsethe month in
guestion.

Performance fee:None.

Maximum subscription fees:4% of the net asset value per share.
No redemption fee will be deducted.

No conversion fee will be deducted.

For shares issued in the CI-EUR hedged and Cl-USB-diasses intendeq
for institutional investors

Management fee:annual rate of a maximum of 0.8%, payable monénigt
calculated based on the Sub-fund's average netsafsethe month in
guestion.

Performance fee:None.
Maximum subscription fees:4% of the net asset value per share.
No redemption fee will be deducted.

No conversion fee will be deducted.

Historical performance

No historical performance information will be awdile for this Sub-fund in
the first year following its launch. When it becaravailable, the historical
performance of this Sub-fund will be included is ey investor information
document.




7.

ODDO CONVERTIBLES GLOBAL

Investment objective

The Sub-fund’s objective is to outperform the benatk index, the
Thomson Reuters Global Focus Hedged ConvertibledBodex, calculated
with net coupons reinvested, over a minimum investirhorizon of three
years.

Investment policy

The Sub-fund is managed on an active, discretiobasys.

The Sub-fund is permanently exposed to fixed inconsgruments in any
country.

The Sub-fund may invest:
- between 66% and 100% of the net assets in conkehitnds
of all types.
- up to 34% of the net assets in other debt secsirifignthetic
convertible bonds will be created by combining stelil call
option with a traditional bond.

These securities may:

- be denominated in any currency;

- - be high yield securities, i.e. those with a rgtaf lower than
BBB- with Standard & Poor’'s or equivalent, up tdimit of
50% of the Sub-fund’s net assets. In the eventtthiatlimit is
passively breached (via a rating downgrade), canpé with
the 50% limit will be re-established taking intocaant the
interests of shareholders, market conditions ardbsignated
Management Company’s own analysis of the ratingshese
fixed income products. The Designated Managememp2oy
does not use the ratings issued by ratings ageaatesatically
or in isolation, as it also applies its own intdramalysis.

Unrated securities will not be included in the 5@ait, but
may represent the same risks as securities ratgt §ield” by
the ratings agencies.

The Sub-fund may invest up to 5% of its net asgehares resulting fron
the conversion of bonds. These shares will be f@ld transitional periog
until such time as the Designated Management Compieems the sal
prices to be favourable.

The Sub-fund is not subject to any restrictionsarding the business sect
or geographical location of the issuers.

The average modified duration shall be betweend5aThe average equit
sensitivity shall be between 0 and 60%.

The Sub-fund will be fully hedged against currermisk. Residual risk
resulting from delays in adjusting systematic hadgshall account for les
than 5% of the net assets.

The Sub-fund may use futures or options traded endh or foreign
regulated markets in order to hedge against or ggiosure to interest ra
or equity risk, including on equity indices up tdimit of 100% of the nef
assets.

Any associated currency risk will be hedged. OT@ifes may be used
hedge the Sub-fund’s currency risk.

Forward financial instruments shall be used witrsmeking overexposure.

=

11°

o

The Sub-fund may also use index credit default sW&DS) up to a limit of




10% and only to hedge against credit risk.

The Sub-fund may also hold any financial instrureemtith embedded
derivatives that give either immediate or differadcess to a company|s
capital.

In addition, a maximum of 10% of the Sub-fund's a&fets may be invested
in equities or units of UCITS or European investinfemds that meet th
four criteria of article 41(1)(e) of the Law of 1December 2010 o
Undertakings for Collective Investment. These itwesnt funds or UCITS
may be managed by the Desighated Management Compamstment in
these funds shall be consistent with the Sub-fumysstment strategy.

1%

=

js

Investment strategy The Sub-fund is managed on an active, discretiomsis and using
fundamental approach that comprises several stages:

1. Analysis of the economic climate and markets alf@ninvestment
themes to be selected and objectives for overatk@basensitivity
ranges to be established.

2. Qualitative analysis of each security through:
- an assessment of the potential of companies basadinancial
analysis,
- an analysis of the securities’ technical charasties based omn
the bond issuance contract and market price.

3. Portfolio construction, weighting securities in dinwith overall
range objectives in terms of:
- exposure to different regions, sectors and investiieemes,
- average sensitivity to equity risk, credit riskteirest rate risk
and volatility.

To outperform the benchmark index, the Designateshdgement Compan
will primarily aim to select securities with the egitest potential and t
weight them in accordance with overall sensitivétygets.

o

Benchmark index: Thomson The benchmark index is the Thomson Reuters Glohmdu$ Hedged
Reuters Global Focus Hedged Convertible Bond Index (EUR)

Convertible Bond Index (EUR) This index is calculated by MACE Advisers Ltd, argany in the Thomso

Reuters group. It includes global convertible botitg meet the minimun
liquidity and risk profile balancing (equities/ba)ctriteria.

-

Investors’ attention is drawn to the fact that fogtfolio’s composition may
differ significantly from that of its benchmark iexl.

Investor profile The Sub-fund is intended for investors seeking sypoto global markets, i
particular via convertible bonds, and who are dbleope with any losse
linked to this exposure.
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The amount that is appropriate to invest in thib-8und will depend on the
personal situation of each investor. To determinie fmount, investors
should take into account their personal asset#, thierent needs and theif
needs in more than three years’ time, and alsa thidingness to accept
risks or their preference for a more prudent inwestt. It is therefore highly
recommended that investors sufficiently diversifgit investments so as ngt
to be exposed solely to the risks of this Sub-fund.




Risk profile

The Sub-fund invests in transferable securities findncial instruments
selected by the Designated Management Company.eTinsfruments ar
subject to the market’'s movements and fluctuations.

In addition to the risks defined in section Il obdk | of the Prospectus
investors should take the following into particudaicount:

Risk of capital loss The Sub-fund is not guaranteed or protected;store
may get back less than their initial investment.

Interest rate risk: This corresponds to the risk linked to a risebond
market interest rates, which causes bond pricestlza@fore the net ass
value of the Sub-fund to fall.

Credit risk : For a given issuer, it represents the risk oating downgrade
and/or loss of confidence among investors, or -arinextreme scenario
default. This risk could have a negative effecttb@ price of this issuer’
debt securities, their liquidity and therefore tiet asset value of the Su
fund, potentially resulting in a capital loss, espBy if the Sub-fund close
its positions.

Risk associated with convertible bondsHybrid instruments of bonds arn
equities, convertible bonds carry a greater riskatility) than normal bondj
(interest rate and credit risk). The value of awestible bond depends o
several factors: interest rates, the issuer’s trggiead, the price of th
underlying shares, and the value of derivativegigop) embedded in th
convertible bond. Changes in these different factoay result in a fall in th
Sub-fund’s net asset value.

Risk associated with high-yield bondsThe Sub-fund must be viewed

speculative and intended in particular for investware of the risks inhere
in investments in securities with a low rating,mmme at all, and restricte
liquidity. In particular, the use of high-yield seities may therefore expos
the Fund to the risk of a sharper decline in theasset value of the Sul
fund.

Equity risk: The Sub-fund is invested directly or indirecttydeveral equity
markets, which may experience significant fluctolasi. The Sub-fund’s ne
asset value could fall during periods in which ¢lagity market is falling.

Risk associated with holding small and medium capdtisations The Sub-
fund may be exposed to small and medium capitaissit Price fluctuations
both upward and downward, are more acute and mungathan for large
capitalisations and may therefore result in shamations in the Sub-fund’
net asset value. Furthermore, the low volumes tramethese markets ma
result in liquidity risk. This type of investmentay affect the Sub-fund’
valuation and the prices at which the Sub-fund bmwbliged to liquidate it
positions, particularly in the case of large redtéoms, and may even make
impossible for the Sub-fund to sell its holdings,aaresult of which the Sul
fund’s net asset value may fall.

Risk associated with discretionary managemenfThis risk is linked to the
investment style, which is based on expectatiogardéng the performanc
of the various markets. There is a risk that thib-feand may not be investe,

in the best-performing markets or securities attiafles. The Sub-fund’'s

performance therefore depends on the manager'styaltd anticipate

movements in the markets or in individual secuwsiti€his risk may result in

a fall in the net asset value and/or a capital fosthe shareholder.

Risks linked to the use of overexposureExposure to individual asse
classes may not exceed 110% of the Sub-fund'sssetsy or a leverage
1.1. The risk therein relates to a fall in the asset value of the Sub-fund
market and/or strategy developments are adverse.

Emerging markets risk: This risk is linked to the operating and regutgt
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conditions on emerging markets to which the Sulgfisn exposed, which




may deviate from the standards that exist on thgelanternational market
and may be affected by various disruptions (sucbhhamges in taxation g
political stability, or a temporary lack of liquigtion these securities). The
disruptions may trigger settlement/delivery probddikely to have an impag
on the prices at which the Sub-fund may be obligekitjuidate its positions
which may then result in a sharp fall in the Subefs net asset value.

Volatility risk : This risk is linked to an asset’s propensity tacfuate
substantially, either for a particular reason orlime with the market’s
general movements. The more an asset fluctuatestbgeshort term, thg
more it is regarded as volatile and therefore migky. Changes in th
volatility of the underlying share directly affettie value of a convertibl
bond’s conversion option. A reduction in volatilitpay cause convertibl
bond prices to fall and consequently lead to aifathe Sub-fund’s net ass
value.

Counterparty risk : This is the risk of a counterparty’s collapseysiag it to
default on payment. The Sub-fund may be exposeateaounterparty risk
caused by the use of forward financial instrumerdstracted over-the
counter with credit institutions. The Sub-fundhgitefore exposed to the rig
that one of these credit institutions may not bdeatp honour itg
commitments in connection with such instruments.

Liguidity risk of underlying assets: Weak liquidity on a market makes |i

sensitive to significant movements in purchasesgsal his increases th
volatility of the Sub-fund, the assets of which areded or listed on thi

market, and may impact the valuation of these asmad, where applicable

the prices at which the Sub-fund may be obligediqoidate its positions
The lack of liquidity is particularly associated thicertain geographi
(emerging countries) and sector (small and mid ,capmmmodities)
characteristics and with certain classes of seesrih which the Sub-fun

may invest, such as high yield bonds. In such ¢dBeset asset value of the

Sub-fund may therefore fall sharply. A significgambportion of assets af
invested in financial instruments that are suffitg liquid but nevertheles
liable, under certain circumstances, to have pdareidity, to the extent tha
this impacts on the liquidity of the Sub-fund astwle.

Risk associated with commitments on forward finanal instruments:
The Sub-fund may use futures alongside securitiethe portfolio, with an
overall commitment of up to 100% of the Sub-fundist assets. Theg
instruments may be used only within the agreedithéibysrange. The Fund’s
net asset value could fall if markets move unfagbly.

On an ancillary basis

Currency risk: This risk is linked to portfolios that are fully artially
invested in securities denominated in currencidgrothan the refereng
currency. It corresponds to the variation in thehange rate between the
currencies and the Sub-fund’s reference currentyR)E As such, the valu
of a security may be affected by a change in tHaevaf its base currenc

against the US dollar, even though its value inb#se currency may not

change, thereby causing the net asset value &uhdund to fall.

Currency risk is fully hedged as a principle. Rasidrisk resulting from
delays in adjusting systematic hedging shall actéamless than 5% of th
net assets.

Investors are advised that the Sub-fund’s perfoomamay fall short of its
objectives.
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Investment restrictions

Cf. Book | of the Prospectus.

Calculation of overall exposure:

The commitment method is used for calculating dvesaosure.




Shares, currency and Valuation
Day

The reference currency of the Sub-fund is the euro.
This Sub-Fund will issue Classes C and | accunanathares.
The Class C shares are divided into Sub-classes

- theCI-EUR Sub-clasqISIN CODE: LU1011671945)is intended
for institutional investors and is denominated WHE

- the CI-USD Sub-clasqISIN CODE: LU1011672083)is intended
for institutional investors. It is denominated irf8D and is hedged
against USD/EUR currency risk.

- theCI-CHF Sub-clasqISIN CODE: LU1121492281)is intended
for institutional investors. It is denominated iHE and hedged
against CHF/EUR currency risk.

- theCR-EUR Sub-clasqISIN CODE: LU1011672166)is intended
for all investors and is denominated in EUR.

- the CR-USD Sub-clasqISIN CODE: LU1011672240)is intended
for all investors. It is denominated in USD andhidged against
USD/EUR currency risk.

- the CR-CHF Sub-clasgISIN CODE: LU1121496944)is intended
for all investors. It is denominated in CHF andhiedged against
CHF/EUR currency risk

- theGC Sub-clasgISIN CODE: LU1011672596)is reserved for (i)
insurance companies approved by the Designated déamant
Company, to represent unit-linked products subedribs part of
“advisory management” contracts in their range famdii) Oddo et
Cie clients also having signed an advisory agreénvéth an
ODDO et Cie financial investment advisory partndt. is
denominated in EUR.

The net asset value Valuation Day is every dayfarday is not a full bank
business day in Luxembourg and in France, the faébthank business day.

Procedure for the purchase, sale
and conversion of shares

Subscription procedure and price

For a subscription order to be executed at theassét value on a given
Valuation Day (as defined above), it must be remgiby the central
administration agent no later than 16:00 (Luxembotime) on the day
preceding the given Valuation Day.

Orders accepted after this time limit will be presed at the net asset valjye
on the Valuation Day following the given Valuatibay.

The subscription price may be increased by taxeb duty that may be
payable in various countries in which the sharesoffered.

The shares will be issued at a price which cormedpdo the net asset valu
per share, plus any subscription fees as spedifitmiv.

[}

Information on payment is set out in book | of tpeospectus. The
subscription price for each share is payable inréierence currency for the
shares involved within three bank business dayseo¥aluation Day.

Redemption procedure and price

For a redemption order to be executed at the redtaslue on a given
Valuation Day (as defined above), it must be resgiby the central
administration agent no later than 16:00 (Luxembotime) on the day
preceding the given Valuation Day.

Orders accepted after this time limit will be presed at the net asset valjye
on the Valuation Day following the given Valuatibay.

However, any charges, taxes and duty which mayalyalge at this time, ag




well as any redemption fees (see below for rates) pe deducted from the
amount redeemed.

Information on payment is set out in book | of tpeospectus. The
redemption amount of each share shall be repaiakeimeference currency o
the relevant shares within three bank business dayise given Valuation
Day.

—

Conversions

Any investor can request the conversion of all art pf their shares intg
shares in another Sub-fund and/or Class or Suls:Cldge number of newly
issued shares as well as any transaction chargesalnulated according t
the formula used in section V of the Prospectus.

For a conversion order to be completed based oagssett values on a giveh
Valuation Day, it must be received by the centrdinaistration agent at
16:00 (Luxembourg time) at the latest on the dagceding the given
Valuation Day.

Orders accepted after this time limit will be presed at the net asset vallie
on the Valuation Day following the given Valuatibay.

Initial subscription period

Shares in theClI-EUR Sub-class of the Sub-fund were initially offerexdt f
subscription on 31 December 2013. The initial stip§on price for the
shares was EUR 1,000 per share. The initial syligmns were paid by 6
January 2014 at the latest. The first NAV was dated on 2 January 2014.

Shares in the&Cl-USD Sub-class of the Sub-fund were initially offered f
subscription on 13 January 2014. The initial supson price for the shares
will be USD 1,000 per share.

The CI-CHF Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
CHF 1,000 per share.

Shares in th&€R-EUR Sub-class of the Sub-fund were initially offerext f
subscription on 31 December 2013. The initial stip§on price for the
shares was EUR 1,000 per share. The initial syltsmns were paid by 6
January 2014 at the latest. The first NAV was dated on 2 January 2014.

Shares in th&€€R-USD Sub-class of the Sub-fund were initially offerext f
subscription on 13 January 2014. The initial sup$on price for the shares
was USD 1,000 per share. The initial subscriptismese paid by 15 May
2014 at the latest. The first NAV was calculatedl8rivViay 2014.

The CR-CHF Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
CHF 1,000 per share.

Shares in theGC Sub-class of the Sub-fund were initially offerear f
subscription on 13 January 2014. The initial sulpsion price for the shares
will be EUR 100 per share.

Minimum investment on initial
share subscription

The minimum investment for Sub-classes intendednfstitutional investors
is: EUR 100,000 for Sub-classes denominated in BWSD) 100,000 for Subt
classes denominated in USD, or CHF 100,000 for @ases denominated |n
CHF.

—

The minimum subscription shall not apply to the iDeated Managemer
Company, Oddo et Cie SCA or any other Oddo groujtyeor investment
fund.

The minimum investment for Sub-classes intendedafbrinvestors is: 1
share.

The minimum investment for tHeC Sub-class is: EUR 100.




Subsequent minimum

The minimum subsequent investment for Sub-clasgesded for institutiong
investors is: 1 share.

investment
The subsequent minimum investment for Sub-clasgeaded for all investo
is: 1 share.
The subsequent minimum investment for the GC Sabscis: 1 thousandth pf
a share.

Fees For shares issued in the Sub-classes intended fowestors:

Management fee:annual rate of a maximum of 1.40%, payable morimg
calculated based on the Sub-fund's average netsafse the month in
question.

Performance fee:None

Maximum subscription fees:4% of the net asset value per share.
Redemption fee:None.

Conversion fee:None.

For shares issued in the Sub-classes intendeddtitutional investors and
for shares issued in the GC Sub-class:

Management fee:annual rate of a maximum of 0.70%, payable morimig
calculated based on the Sub-fund's average netsafsethe month in
question.

Performance fee:None
Maximum subscription fees:4% of the net asset value per share.
Redemption fee:None.

Conversion fee:None.

Historical performance

No historical performance information will be awdile for this Sub-fund in
the first year following its launch. When it becasrevailable, the historica
performance of this Sub-fund will be included is kiey investor information
document.
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8.

ODDO CONVERTIBLE BONDS EURO

Investment objective and
policy of the Sub-fund

The Sub-fund is a feeder fund of the Oddo Conviegiiaux Master Fund
(the “Master Fund”) and must permanently invedeast 85% of its assets [n
units of the Master Fund.

The Sub-fund may invest up to 15% of its assets:
- in cash, on an ancillary basis

- derivative financial instruments, which can be ussaely for
hedging

The Sub-fund will be invested in B units of the Mad-und.

General information about the
Master Fund

The Master Fund is a French Common Fupohds Commun de Placemen
FCP). The Master Fund was created on 14 Septentlt¥) r an indefinite
period and has been approved as a UCITS by therifutdes marché
financiers (French financial markets authority -MR").

oY

The Master Fund is a Master Fund within the meaninguropean Directive
2009/65/EC and must be able to be categorisedciisadiany time, i.e. it mug
(i) have at least one feeder UCITS among its siwddebs, (ii) not be a feede
UCITS itself and (iii) not hold units in a feedeCUO'S.

=

The Master Fund'’s financial year ends on the lastksmarket trading day in
June.

- Management Company:

Oddo Asset Management, société anonymepublic limited company
approved as a Portfolio Management Company by thd= Anumber GP|
99011), has its registered office at 12, Bd de ladMeine, 75009 Parig
France.

- Custodian, Depository,

Centralising agent for subscription and redemptionorders and Registrar
appointed by the Management Company:

Oddo et Cie, &ociété en Commandite par Actiqgeneral partnership
limited by shares) approved by tAeatorité de contrdle prudentiel et de
résolution(French prudential control and resolution autlydritvith registered
office at 12, Bd de la Madeleine, 75009 Paris, Eean

- Administration and accounting delegated to:
European Fund Administration France S.A.S (EFA Eean
17 rue de la Banque

75002 Paris.

- Statutory auditor:
Deloitte & Associés,
185 avenue Charles de Gaulle, 92203 Neuilly-sun&€iedex France.

The prospectus, annual and semi-annual reportsirdadmation about thg
Master Fund can be obtained from Oddo Asset Manageni2 Bd de |g
Madeleine, 75009 Paris, France/emiaformation_oam@oddo.for from the
website ahttp://www.oddoam.com/Tel.;(00.33).1.44.51.84.14.

Master Fund investment
objective

The Master Fund’'s investment objective is to outgen the benchmarl
index, the Thomson Reuters Europe Focus Hedged etiiisie Bond Index
(EUR), over a minimum investment horizon of two ngea

Master Fund investment policy

The Master Fund is permanently exposed to fixedorime instruments
denominated in euro, with at least 70% of issuaksrty their registered offic

1%




in the European Economic Area (EEA) or a Europe&CD member stateg,
and shall invest:

- between 50% and 100% in convertible bonds dfypks.

- up to 50% of the net assets in other debt séesirithus allowing synthetic
convertible bonds to be created by combining aedistall option and &
traditional bond.

The Master Fund is managed within a modified daratange of O to 5.
The Master Fund is managed within an equity setitsitiange of 0% to 40%.
The Master Fund invests:

- between 70% and 100% of the Master Fund’'s nedtsisa (public and/o
private) issuers with their registered office ie thuropean Economic Area pr
in a European member country of the OECD;

- up to 30% of the net assets in issuers with ttegjistered office outside th
EEA or not in a European member country of the OERRId no more than
10% in issuers with their registered office in ameeging (non-OECD
country;

[¢]

- There is no predefined allocation between priate public debt.

Up to 10% of the Master Fund’s net assets may pesed to shares resulting
from the conversion of bonds. These shares wilhbkl for a transitiona
period until such time as the Management Comparyndethe sale price to he
favourable. There is no predefined geographicaketor allocation.

The Master Fund may invest in rated and unrated skturities. High yield
securities with a rating of lower than BBB- fromaBtlard & Poor’'s or an
equivalent agency are limited to 35% of the neet@sdn the event that this
limit is passively breached, compliance with the¥@3%imit will be re-
established taking into account the interests oithotders and market
conditions.

Unrated securities shall not be included in the 3BB#t. Unrated securitieg
may represent the same risks as securities ratglhyield by the rating
agencies.

Up to 10% of the Master Fund’s assets may be ieddst units or shares:

- of French or foreign UCITS that may not investrendhan 10% of thei
assets in units or shares of other UCITS, AlFseestment funds;

- of French AlFs or AlFs from other EU Member Sgate
- of investment funds established under foreign law

- The units or shares of these AlFs and investrierds must meet the foyr
criteria under article R214-13 of the French Monetand Financial Codg,
namely: (i) that they are subject to regulationsiegjent to those applicable
to UCITS and that there is cooperation betweenAthié- and the regulatory
body of the AIF; (ii) that the level of protectiggranted to unitholders is
equivalent to that of UCITS; (iii) that they isssemi-annual and annual
reports explaining their activities; and (iv) thiditey must not themselves
invest over 10% of their assets in units or shafesther UCITS, AlFs of
foreign investment funds.

Investments in UCIs shall be carried out in orderlthieve the investment
objective. Such investments may also be carriedioubrder to generat
income from cash or for diversification purposediede funds may b
managed by the Designated Management Company.

11%
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The Master Fund may invest in futures or optioasléd on French or foreig
regulated markets in order to hedge against or @gdosure to interest rate pr
equity risk, including on equity indices, espegiall order to create synthet
bonds.

>
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Forward financial instruments shall be used witlsméking overexposure.

The Master Fund may also use index credit defawdips (CDS) up to a limif
of 5% and only to hedge against credit risk.

All of these transactions are used for the solp@se of achieving the Fund
investment objective.

(7]

Securities with embedded derivatives:

The Master Fund will seek to address interest niate credit risk and equit)
risk.

It may take positions with a view to hedge or gaxposure for the portfolip
up to a limit of 100% of net assets.

The Master Fund may hold any instruments with erdbddderivatives that
give either immediate or deferred access to a cagip@apital.

All of these transactions are used for the solepgse of achieving th
investment objective.

D
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The Master Fund may use deposits to optimise thermren the Fund’s cas
holdings and manage the different subscriptionfrgaton value dates of th
underlying funds, as well as repurchase agreememds securities lending
transactions to optimise income or for cash manage¢murposes.

D

Master Fund investment The Master Fund is managed on an active, disciatyobasis and using
strategy fundamental approach that comprises several stages:

[$})

1. Analysis of the economic climate and marketswvélhg investment themess
to be selected and objectives for market sengitigihges to be established.

2. Quialitative analysis of each security, whicHudes:

- an assessment of the potential of issuing comggam@ind underlying
companies, based on a financial analysis includirarticular an assessment
of prospects for growth, profitability and solvency

- an analysis of the securities’ technical chargsties based on the bond
issuance contract and market price

3. Portfolio construction: weighting of securitiedine with range objectives:
- geographic and sectoral exposure, etc.
- average sensitivity to equity risk, credit rigiterest rate risk and volatility.

To outperform the benchmark index, the managensamhtwill aim to selec
securities with the greatest potential and to wetgem in accordance with
overall sensitivity targets.

The returns offered by the Sub-fund will be vemnitar to those offered b
the Master Fund. However, the Sub-fund may undéparthe Master Fundl
as a result of the Sub-fund's own transaction @sarg

Master Fund benchmark The benchmark index is the Thomson Reuters Europeus- Hedged
index: Thomson Reuters Convertible Bond Index (EUR).
Europe Focus Hedged

Convertible Bond Index (EUR) This index is calculated by MACE Advisers, a compan the Thomson

Reuters group. It includes European convertible dsothat meet the
minimum liquidity and risk profile balancing (egeis/bonds) criteria. It is
available at www.ubs.com and via Reuters and Blaamb

Investors are advised that the benchmark index doesonstitute a limitatior
on the Master Fund’s investment universe. It allthesinvestor to assess the
Master Fund’s risk profile. The Master Fund’'s pemiance may differ
substantially from that of its reference index.




Investor profile The Sub-fund is intended for anyone seeking exmogar fixed income
markets by means of convertible bonds and synthetiosertible bonds in
particular and who is able to bear any losses &tsocwith this exposure.

The recommended minimum investment period is nmuaia two years.

The amount that is appropriate to invest in thib-8und will depend on the
personal situation of each investor. To determihis amount, investors
should take into account their personal assets; tuerent needs and thejr
needs in more than two years’ time, and also théiingness to accept risk
or their preference for a more prudent investmdntis also highly
recommended that investors sufficiently divershgit investments so as npt
to be exposed solely to the risks of this Sub-fund.

4

Master Fund investor profile The Master Fund is intended for anyone seeking sx@oto fixed income
markets by means of convertible bonds and synthetiosertible bonds in
particular and who is able to bear any losses &tsocwith this exposure.

The recommended minimum investment period is nmuaia two years.

The amount that is reasonable to invest in the &fdsind will depend on th
personal circumstances of each investor. To deterrhiis amount, investor
should consider their personal wealth/assets, thgirent needs and their
needs in more than two years, as well as theiingilless to accept risks or
their preference for a more prudent investmernis #tiso highly recommended
that potential investors sufficiently diversify thenvestments so as not to e
exposed solely to the risks of this Sub-fund.

G

Risk profile As the Sub-fund is invested in the Master Funds iexposed to the risk
presented by changes and fluctuations in the marfketthe instruments in
which the Master Fund invests.

n

In addition to the risks defined in section Il obdk | of the Prospectus
investors should take the following risks into aogbin particular:

Risk of capital loss The Sub-fund is not guaranteed or protected; oves
may get back less than their initial investment.

Interest rate risk: Investments in bonds or other fixed income seiesrinay
post negative performance as a result of inteaedstftuctuations. As a genergl
rule, the prices of fixed income securities riseewlinterest rates fall, and fdll
when interest rates rise. The Sub-fund is permfnerposed to one or moie
Euro Zone fixed income markets. A fall in the fixetome markets WouIZIi
have a negative impact on the net asset valuedbtib-fund.

Risk associated with convertible bondsIn view of the investment strategy,
which consists in investing in convertible bondse tSub-fund’s net asset
value is likely to fluctuate in line with changesthe value of the conversign
option (i.e. the possibility of converting the bardto shares);

Credit risk : Holding fixed income securities may generate d¢radk. This
risk arises in particular in the event of a diverge between the yields g
corporate bonds and the yields on government adtith causes their pric
to fall and will have a negative impact on the a&tet value of the Sub-fund
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Liquidity risk : From time to time the convertible bond marketsagrich the
Master Fund trades may prove less liquid than iceeguity markets. Thig
may have an impact on the pricing conditions unaleich the Master Fund
may be required to liquidate positions in the ewdrgubstantial redemptions

And to a lesser degree:

Equity risk: This is the risk that the shares in which the fobidt is invested
may fall in value. However, the Sub-fund will bepesed to equity rish
mainly through the use of convertible bonds. Thei@aarity of convertible
bonds is that they may be reimbursed in the forshafes and/or in cash




Currency risk: This risk relates to receivables and debts denat®dhin
foreign currencies, and corresponds to the riskustuations in the exchang
rate between these currencies and the nationadrayr The currencies of th
following regions may be concerned: Europe, USA &@&da, Japan & Asia.
Exposure to currency risk or risk linked to markether than those of the
Euro Zone remains limited; it may not exceed 10%tha Sub-fund’s net
assets.

@ @

The currency risk of shares of sub-classes dendednam US dollar and
Swiss franc will be hedged against the euro.

Investors are advised that the Sub-fund’s perfonmamay fall short of itg
objectives.

Master Fund risk profile Please see the Master Fund’s prospectus for méoeriation on the risks
linked to investments in the Master Fund.

Investment restrictions Cf. Book | of the Prospectus.

Calculation of overall exposure | The commitment method is used for calculating dvesgosure.

Shares, currency and Valuation | The reference currency of the Sub-fund is the euro.

Day This Sub-Fund will issue accumulation shares. Shavél be issued in

registered form only.
The Class C shares are divided into Sub-classes

- theCI-EUR Sub-clasgISIN CODE: LU0396194317)is intended
for institutional investors and is denominated HRE

- the CI-USD Sub-clasqISIN CODE: LU0396194408)is intended
for institutional investors. It is denominated 5D and is hedged
against USD/EUR currency risk.

- theCI-CHF Sub-clasqISIN CODE: LU0856695910)is intended
for institutional investors. It is denominated iwiSs francs and is
hedged against CHF/EUR currency risk.

- theCR-EUR Sub-clasgISIN CODE: LU0396194580)is intended
for all investors and is denominated in EUR.

- theCR-USD Sub-clasgISIN CODE: LU0396194663)is intended
for all investors. It is denominated in USD anchedged against
USD/EUR currency risk.

- theCR-CHF Sub-clasgISIN CODE: LU0856696058)is intended
for all investors. It is denominated in CHF anchedged against
CHF/EUR currency risk.

The net asset value Valuation Day is every dayfarday is not a full bank
business day in Luxembourg and in France, the foéhttank business day.

Owing to the master-feeder structure, the net asdaé of the Sub-fund will
be calculated on the second full bank businesdalkwing the Valuation

Day.
Cut-off time for receiving For a subscription, redemption or conversion otddye executed at the net
orders asset value on a given Valuation Day, it must leeixed by the centra

administration agent no later than 9:15 (Luxembotimge) on the given
Valuation Day.

Payment of subscription and Subscriptions and redemptions shall be payablbanéference currency of
redemption amounts the relevant shares within two bank business datseovaluation Day.




Master Fund Currency and
Valuation Day

The reference currency of the Master Fund is the.eu

The Sub-fund will invest solely in class B of theasfler Fund, the referenc
currency of which is the euro.

The net asset value of the Master Fund is calallataily, with the
exception of French public holidays and days oncWithe French markets
are closed. In such cases the net asset valueldslatad on the next
business day.

D

Initial subscription period

The CI-EUR Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
EUR 1,000 per share.

The CI-USD Sub-class of the Sub-fund will be activated orefgicof the
first subscription. The initial subscription prider the shares will be
USD 1,000 per share.

Shares in the€Cl-CHF Sub-class of the Sub-fund were initially offerext f
subscription on 6 December 2012. The initial supson price for the
shares was CHF 1,000 per share. The initial syltsmns were paid by 6
December 2012 at the latest. The first NAV wasated on 10 Decembe
2012.

The CR-EUR Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
EUR 100 per share.

The CR-USD Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
USD 100 per share.

The CR-CHF Sub-class of the Sub-fund will be activated oreigicof the
first subscription. The initial subscription prider the shares will be
CHF 100 per share.

1

Minimum investment on initial
share subscription

The minimum investment for Sub-classes intendedrfstitutional investor
is: EUR 100,000 for Sub-classes denominated in BUED 100,000 for Suh

classes denominated in USD, or CHF 100,000 for Saktses denominated |i

CHF.

The minimum subscription shall not apply to the iDeated Manageme
Company, Oddo et Cie SCA or any other Oddo grotipyesr UCITS.

The minimum investment for Sub-classes intendedalbrinvestors is: 1
share.

Minimum subsequent investment

The minimum subsequent investment for Sub-clasgeaded for institutiong
investors is: 1 share.

The subsequent minimum investment for Sub-class#ésnded for all
investors is: 1 share.

Fees

For shares issued in the Sub-classes intendedl fovestors

Management fee: annual rate of a maximum of 0.3&#able monthly and
calculated based on the Sub-fund's average netsafmethe month in
guestion.

Maximum subscription fees: 4% of the net assetevaler share.
No redemption fee will be deducted.

No conversion fee will be deducted.

Performance fee: None.

For shares issued in the Sub-classes intendeddtiutional investors




Management fee: None.

Maximum subscription fees: 4% of the net assetevaler share.

No redemption fee will be deducted.

No conversion fee will be deducted.

Performance fee: None.

Master Fund Charges and Fees

Subscription and redemption fees:

on subscriptions and
redemptions

Fees payable by the investor

Basis

Rate

B units

the master fund

Subscription fee not payable toNAV per unit x

number of units

4% maximum

charged by service
providers:

— Custodian: 100%

Subscription fee payable to theNAV per unit x None
Master Fund number of units
Redemption fee not payable tp NAV per unit x None
the Master Fund number of units
Redemption fee payable to the NAV per unit x None
Master Fund number of units

Fees charged to the| Basis Rate
Fund B units
Management and Net assets, .
administration fees, .'V'ax'”.‘“m 0.65%,
inclusive of tax inclusive of tax
(including all charges

(other than

transactions costs),

performance fees and

fees related to

investments in UCITS

or other investment

funds)

Performance fees Net assets None
Transaction fees Taken on Equities:

each transaction

depending on the
markets, with a
maximum of 0.15%
exclusive of tax

Convertible bonds:
0.30% exclusive of tax
Bonds: 0.03%

excluding taxes

market
and

Money
instruments
derivatives: None

Historical performance

The historical performance shown for this Sub-fundits key investor
information document is that of the A unit for thd investor’ classes and B

unit for the institutional classes of the Mastenéu




9.0DD0O FUNDS—OBJECTIF REVENUS

Investment objective The Sub-fund’s investment objective is to achievedium and Iong-tern||
asset growth in line with the Eonia and, with th&ception of
accumulation shares, to pay a dividend at reguitarvals between four
and eight times a year.

The Sub-fund’s profitability objective is to generde an annual return
equal to Eonia (the “Index”) less management charge assuming that
the dividends paid by the Sub-fund are reinvestedybshareholders.

The Sub-fund will invest up to 100% of its net dssmainly in shares 9
units of French or European money market underggkifor collective
investment in transferable securities (“UCITS")aiher undertakings for
collective investment (“UCIs"). The Sub-fund mayést a majority of itg
assets in UCITS or investment funds managed by Designated
Management Company. Investment in these UCITS addushall be
consistent with the Sub-fund’s investment strategy.

B

Investment policy

The maximum management fee that can be chargedtbdtie Sub-fund
itself and to other UCITS/UCIs in which it intentdsinvest is 1%.

The Sub-fund will not invest in ABS.

The Sub-fund may also invest in transferable s#eariin particular fixed
or variable rate debt securities such as bondedstly governments g
public and private enterprises rated between A AAd (Standard &
Poor’s or an equivalent rating agency). The Sului-fmmay hold securities
rated BBB or higher, up to a maximum of 5% of it assets. The Sulp-
fund will not hold high yield bonds. The Designatédianagement
Company does not use the ratings issued by ratiggscies automatically
or in isolation, as it also applies its own intdraaalysis. In the event of @
downgrade, the Designated Management Company alié the interests
of unitholders, market conditions and its own as&lyof these fixed
income products into account when respecting rdimigs.

=

The Sub-fund may also use Euro Zone money markdt iaterbank
instruments, as well as deposits with institutitirest have their registered
office in an EU Member State.

Within the limits provided for in the full Prospest the Sub-fund has the
option of holding cash and similar instruments oraacillary basis.

To optimise the future management of the Sub-fuheé, Designated
Management Company reserves the right to use atfsruments to
achieve the investment objective, including revesseurities repurchas
agreements and other derivatives (futures contragtions, swaps, etc.),
on an ancillary basis. The overall exposure tovagities risk shall no
exceed the total net value of its portfolio. Theggeements shall be
concluded with counterparties subject to prudensapervision ang
belonging to categories approved by the CSSF.

D

In spite of all the measures that the Company takeschieve its
investment objectives, these are subject to ristofa beyond its control,
in particular including changes made to tax or camuial regulations. N
guarantee of any kind can be given to investorthis regard. For morg
details on some of the risks to which an investothe Sub-fund may b
exposed, see section Il of Book | of the Prospeahasthe section entitle
“Risk Profile” below.

oW

Eonia Index The Eonia (Euro OverNight Index Average) measuhesdctual interest
rate offered for overnight loans on the Euro Zomerbank market. It i$
calculated as the weighted average of the inteadss on non-guaranteed
overnight deposit contracts in euro, as declaredséyeral banks an

[oN




published by the European Central bank (BloombedgecEONIA Index).

Investor profile The Sub-fund is reserved for institutional investon particular insurancg
companies offering life insurance policies that aeeking exposure tp
European money markets while having the optionh hie exception o
accumulation shares, of receiving several distidimgt per year.

Risk profile The Sub-fund shall mainly invest in financial instrents selected by the

Designated Management Company. These instrumeatsudnject to the
market’'s movements and fluctuations.

Exposure to currency risk is prohibited.

In addition to the risks defined in section Il ob& | of the Prospectus,
investors are exposed to the following risks irtipafar via the Sub-fund:

Credit risk : the Sub-fund is exposed to the risk of a changee credit
rating of the issuers held. A downgrade of thesmga may cause th
price of securities held in the portfolio to faksulting in a fall in the Subt-
fund’s net asset value.

D

This risk is limited by the fact that the secustigeld are mostly issued hy
governments or public and private enterprises ratdieen A and AAA
(Standard & Poor’s or equivalent). The Sub-fund rhald securities rate
BBB or higher, up to a maximum of 5% of its neteass The Sub-fund
will not hold high yield bonds.

1=

Interest rate risk: this refers to the risk of a decline in the vabidixed
income instruments resulting from rises in interas¢s, which may cauge
the Sub-fund’s net asset value to fall. It is meadby modified duration
However, as the Sub-fund’s modified duration isweetn 0 and 0.5, th
Sub-fund’s net asset value will not be particulaadnsitive to changes i
real interest rates.

>

Risk that the Sub-fund may not achieve its investm@ objective in
full:

Investors are advised that the Sub-fund’s perfoomamay not meet its
objectives and that they may lose some or all ef tinitial investment.

Investment restrictions Cf. Book | of the Prospectus.

Calculation of overall exposure | The commitment method is used for calculating dVesgosure.

Unless the Company’s Board of Directors expressgidbes to do s,
Class C of this Sub-fund does not normally pay a dividetad the
shareholders of this Class. The income of Class ilC therefore be
accumulated and will increase the net asset vdleaach Class C share hy
the same amount.

Dividends - Dividend policy

The goal ofClass D of this Sub-fund is to distribute dividends to the
shareholders of this Class at regular intervalgidends may account for
substantial proportion (up to 80%) of the net assdtie of Class D an
will be paid at regular intervals, up to eight tene year. Such dividends
will be paid in cash. However, under no circumséanwill a dividend of
any kind be paid if to do so would reduce the netet value of the
Company to less than EUR 1,250,000 (one million hwadred and fifty]
thousand euro).

=0

The dividend fixed on the relevant Ex-Dividend Dés defined below]
will be distributed to Class D shareholders namedtlme register o
shareholders on the Register Closing Date (aset:fielow).

=

In principle, dividends will be paid no later théiwe Business Days aftg
the relevant Ex-Dividend Date.




“Business day” means any day that is a bank busidag in Luxembourg
on which the banks are open.

“Ex-Dividend Date” means 24 March, 24 June, 24 Sejier and 24
December of each year or, if one of these daysti@rBusiness Day, th
next Business Day, or any other date chosen byBtwd of Directors,
provided that there are no more than eight Ex-[@in@iDates per year.

D

“Register Closing Date” means the Business Dayqttieg the relevangt
Ex-Dividend Date.

Shares, currency and Valuation
Day

The reference currency of the Sub-fund is the euro.

This Sub-fund’s shares will be issued solely instaged form and will be
institutional distribution classes or institutiormcumulation classes.

The Sub-fund issues claB$ shares denominated in euf@l{EUR) (ISIN
CODE: LU039619504) and clas<Cl shares denominated in eurGl{
EUR) (ISIN CODE: LU0454684613.

Fractions of shares may be issued up to threeg@jrl places.

Due to the dividend policy of Class D shares, tloar of Directors may
decide to consolidate distribution shares if theasset value per unit fal
below 100 (one hundred) euro. Such consolidatidh bei performed ori
the basis of one (1) new distribution share for dwedred (100) olg
distribution shares.

n

The net asset value Valuation Day is every dayfa,day is not a full
bank business day in Luxembourg and in France,néisd full bank
business day.

Initial subscription period

DI class shares were initially offered for subscoptbetween 21 and 30
January 2009. The initial subscription price far hares was EUR 10,000
per share. The initial subscriptions were paid blyebruary 2009 at th
latest. The first NAV was calculated on 2 Febru2099.

The CI Class will be activated on receipt of the first setdiption. The
initial subscription price for the shares is EURQID per share.

D

Minimum investment on initial
share subscription

The minimum initial investment is EUR 10,000 (taowsand).

Minimum subsequent investment

The minimum subsequent investment is one share.

Fees

Management fee: annual rate of a maximum of 0.50@6o( point five
zero), payable monthly and calculated based onStitefund's average
net assets for the month in question.

No subscription fee will be deducted.
No redemption fee will be deducted.

No conversion fee will be deducted.

Historical performance

The historical performance of this Sub-fund is ugld in its key investor
information document.




