KEY INVESTOR INFORMATION DOCUMENT

This document provides you with key investor infatimn about this UCITS. It is not marketing materide information is required
by law to help you understand the nature and tblesrof investing in this fund. You are advised ¢ad it so you can make an
informed decision about whether to invest.

SEVEN Risk Allocation Fund (I units: FR0010416008)
This UCITS is managed BYEVEN Capital Management

| OBJECTIVES AND INVESTMENT POLICY |

The Fund is a “diversified” fund. It aims to outfmm the capitalised EONIA over the full year oeminimum investment period of
three years.

To meet its investment objective, the FCP aimselivelr long-term capital growth with a moderatedesf risk (with volatility within

a range of 4-8%, unless otherwise stated).

The fund uses a quantitative management approateinnms of asset allocation (money markets, fixewme, equities, etc.), investing
via physical securities, UCITS/trackers, derivativeertificates or notes replicating such instrutsiehe fund’s investment process
consists of two stages: asset allocation and fmddsacurity selection.

The portfolio is made up of several components:

The equity component (between zero and 80% of exppsonsists of domestic and international eggjifiecluding emerging equities.
It uses a quantitative investment approach via &dwnarkets and physical securities.

The fixed income component (between zero and 80%xpbsure) mainly consists of money market instntsi@nd public sector
bonds of all maturities. It uses a quantitativeeistment approach.

The foreign exchange component (between zero a#id&@®xposure) consists of exposure which may or nwa be linked to foreign
currency hedges on the portfolio’s positions irtrinsients denominated in foreign currency.

The real estate component (between zero and 3084pafsure) serves to expose the fund to opportsnitieh little or no correlation
with the equity and fixed income markets. This comgnt invests via index-linked products, ETFs aquitees listed on regulated
markets.

The FCP may make use of forward financial instrutsi®@n options traded on French and foreign regdlatarkets or over the counter.
To this end, the portfolio may be hedged and/oosgd, to equity index futures and options, interat futures and options, currency
futures and options and securities futures. Theativegortfolio exposure may reach 120% of the resess.

The FCP accumulates its income; the recommendestiment period is three years.

Redemption requests must be received by 12:00 8gilRBC INVESTOR SERVICES BANK FRANCE, and are exid on the
basis of the next net asset value (the daily redtaslue);

| RISK AND REWARD PROFILE

Lower risk Higher risk This information is based on past volatility. Histal data, such
_ ——_ as is used to calculate the synthetic indicatory mat be a
reliable indication of the future risk profile di¢ UCITS. The
Potentially lower return Potentially higher return ~ risk and reward category shown is not guaranteedeioain
unchanged. The categorisation of the UCITS mayt shiker
| 1 H 2 “ 4 H 5 H 6 H 7 ‘ time. The lowest category does not mean a riskifreestment.

Why is the Fund placed in category[ 3] Asset allocation is determined using a quantainvestment approach. As such, up to
60% of the fund’s assets may be invested in séesiréxposed to the equity markets; conversely,oup00% may be invested in
money market instruments. The aim is to increasendt asset value while maintaining volatility rigikhin a range of 4-8%.

Material risks to the Fund that are not taken intoaccount in the indicator.
Risk associated with a relatively low level of lidity of some securities: the fund may invest imiggs of small cap companies. As
the volume of these listed securities is relatively, market downturns are more pronounced and brept.




CHARGES |

Charges and fees paid are used to pay the costmimihg the UCITS, including the costs of marketargl distributing units; these
charges reduce the potential growth of the investme

One-off charges taken before or after you invest * This figure is based on expenses for the yeaimngnd
Entry charges 3% iéal?ecember 2014. This figure may vary from year to
Exit charges 1%

For more information on fees, please see page®11-1
of the prospectus for this UCITS, which is avaitabt
Www.seven-cm.com

This is the maximum that might be taken out of ymaney before it is
invested or before the proceeds of your investraemtpaid out. Investors
may contact their financial advisor or distributor find out the actua
amount of entry and exit charges.

Ongoing charges do not include: performance feés an

Charges taken by the fund over one year intermediary fees except in the case of entry areii

Ongoing charges 1.63%* inclusive of tax charges paid by the UCITS when it buys or sellssuni

in another collective investment vehicle.

Charges taken by the fund under specific conditions
g y P Charges and fees paid are used to pay the costs of

Performance fee 10% inclusive of tax above the &wiith running the UClTS, inc|uding the costs of marketing

High Water Mark _ | and distributing units; these charges reduce the
Amount charged during the last financial potential growth of the investment.
year: 0.40% inclusive of tax

PAST PERFORMANCE |

Any entry and exit charges have not been included i
the calculation of past performance.

Fund inception date 15 January 2007

Unit creation date: 15 January 2007

Currency in which past performance is calculated
Euro

4%

3%

2%

1%

0%

5% This chart is not a reliable indication of futuesults.
Ongoing charges and any performance fees levied hav
5% | been included in the calculation of past perforneanc

-1%o

-2%

2009 2010 2011 2012 2013 2014
[MSWAAFpart1 5,79% 3,04% 0,06% 144% 784% 416%
[ EONIA Cap | 0,72% 0,43% 0,88% 0,24% 0,09% 010%

PRACTICAL INFORMATION |

Depositary: RBC INVESTOR SERVICES BANK FRANCE SA

Where and how to obtain further information about the Fund (prospectus/annual and semi-annual reports)Unitholders may
obtain further information about the UCITS by wrgito SEVEN Capital Management, 39 Rue Marbeuf0830ARIS.

Where and how to obtain other practical information,_including the net asset valueThe net asset value is published at the
management company’s premises.

Taxation: Depending on your tax status, any capital gairg ianome resulting from the ownership of units loé tFCP may be
subject to tax. You are advised to obtain morermétion in this regard from the promoter of the USI

SEVEN Capital Management may be held liable sadelyhe basis of any information contained in thasument that is misleading,
inaccurate or inconsistent with the relevant pafthe prospectus of the UCITS.

This UCITS is authorised in France and regulatethbyAutorité des marchés financiefAMF).
Seven Capital is approved in France and regulatedeoAMF.

This key investor information is accurate as aF&Bruary 2015.



KEY INVESTOR INFORMATION DOCUMENT

This document provides you with key investor infatimn about this UCITS. It is not marketing materide information is required
by law to help you understand the nature and tblesrof investing in this fund. You are advised ¢ad it so you can make an
informed decision about whether to invest.

SEVEN Risk Allocation Fund (P units: FR0010420000)
This UCITS is managed BYEVEN Capital Management

| OBJECTIVES AND INVESTMENT POLICY |

The Fund is a “diversified” fund. It aims to outf@m the capitalised EONIA over the full year oeminimum investment period of
three years.

To meet its investment objective, the FCP aimselivelr long-term capital growth with a moderatedesf risk (with volatility within

a range of 4-8%, unless otherwise stated).

The fund uses a quantitative management approatehnrits of asset allocation (money markets, fixewime, equities, etc.), investing
via physical securities, UCITS/trackers, derivativeertificates or notes replicating such instrutsiehe fund’s investment process
consists of two stages: asset allocation and fmddsacurity selection.

The portfolio is made up of several components:

The equity component (between zero and 80% of exppsonsists of domestic and international eqgjifiecluding emerging equities.
It uses a quantitative investment approach via &dwnarkets and physical securities.

The fixed income component (between zero and 80%xpbsure) mainly consists of money market instntsi@nd public sector
bonds of all maturities. It uses a quantitativeeistment approach.

The foreign exchange component (between zero a#id&@®xposure) consists of exposure which may or nwa be linked to foreign
currency hedges on the portfolio’s positions irtrinsients denominated in foreign currency.

The real estate component (between zero and 308%pafsure) serves to expose the fund to opportsnitith little or no correlation
with the equity and fixed income markets. This comgnt invests via index-linked products, ETFs aquitees listed on regulated
markets.

The FCP may make use of forward financial instrutsi®@n options traded on French and foreign regdlatarkets or over the counter.
To this end, the portfolio may be hedged and/oosgd, to equity index futures and options, interat futures and options, currency
futures and options and securities futures. Theativegortfolio exposure may reach 120% of the resess.

The FCP accumulates its income; the recommendestiment period is three years.

Redemption requests must be received by 12:00 8gilRBC INVESTOR SERVICES BANK FRANCE, and are exid on the
basis of the next net asset value (the daily redtaslue);

| RISK AND REWARD PROFILE

Lower risk Higher risk This information is based on past volatility. Histal data, such

as is used to calculate the synthetic indicatory mat be a
— — reliable indication of the future risk profile dfi¢ UCITS. The
risk and reward category shown is not guaranteedetoain
unchanged. The categorisation of the UCITS mayt shiker

| 1 H 5 “ 1 ” 5 H 6 H 7 ‘ time. The lowest category does not mean a riskifreestment.

Potentially lower return Potentially higher return

Why is the Fund placed in _category 3?Asset allocation is determined using a quantigatnvestment approach. As such, up to
60% of the fund’s assets may be invested in séesiréxposed to the equity markets; conversely,oup00% may be invested in
money market instruments. The aim is to increasendt asset value while maintaining volatility rigikhin a range of 4-8%.

Material risks to the Fund that are not taken intoaccount in the indicator.
Risk associated with a relatively low level of lidity of some securities: the fund may invest imiggs of small cap companies. As
the volume of these listed securities is relatively, market downturns are more pronounced and @brept.




CHARGES

Charges and fees paid are used to pay the costsimihg the UCITS, including the costs of marketargl distributing units; these

charges reduce the potential growth of the investme

One-off charges taken before or after you invest

Entry charges 3%

Exit charges 1%

This is the maximum that might be taken out of yowney before it is
invested or before the proceeds of your investraemtpaid out. Investors
may contact their financial advisor or distributor find out the actual
amount of entry and exit charges.

Charges taken by the fund over one year

Ongoing charges 2.88% inclusive of tax
Charges taken by the fund under specific conditions
Performance fee 10% inclusive of tax above the &woiiih

High Water Mark
Amount charged during the last financial
year: 0.25% inclusive of tax

* This figure is based on expenses for the yeaingnd
31 December 2014. This figure may vary from year to
year.

For more information on fees, please see page®11-1
of the prospectus for this UCITS, which is avaiéabt
WWW.seven-cm.com

Ongoing charges do not include: performance feds an
intermediary fees except in the case of entry arehi
charges paid by the UCITS when it buys or sellgsuni

in another collective investment vehicle.

Charges and fees paid are used to pay the costs of
running the UCITS, including the costs of marketing
and distributing units; these charges reduce the
potential growth of the investment

PAST PERFORMANCE

This chart is not a reliable indication of
future results.

Ongoing charges and any performance
fees levied have been included in the

calculation of past performance. Any
entry and exit charges have not been

included in the calculation of past

performance.
Fund inception date 15 January 2007
Unit creation date: 15 January 2007

Currency in which past performance is
calculated Euro

10 | B

20,

3%

4%
2000 2010 2011 2012 2013 2014
B SWAAFpartP|, 4.53% 186% | -118% | -2.66% | 6,06% 2009,
EONIA Cap 0,72% 043% 0,88% 024% 0,00% 010%

PRACTICAL INFORMATION |

Depositary: RBC INVESTOR SERVICES BANK FRANCE SA

Where and how to obtain further information about the Fund (prospectus/annual and semi-annual reports)Jnitholders may

obtain further information about the UCITS by wrgito SEVEN Capital Management, 39 Rue Marbeuf08I0ARIS
Where and how to obtain other practical information,_including the net asset valueThe net asset value is published at the

management company’s premises.

Taxation: Depending on your tax status, any capital gairg ianome resulting from the ownership of units loé tFCP may be
subject to tax. You are advised to obtain morerimttion in this regard from the promoter of the USI

SEVEN Capital Management may be held liable sabelythe basis of any information contained in tlosuiment that is misleading,
inaccurate or inconsistent with the relevant pafthe prospectus of the UCITS.

This UCITS is authorised in France and regulatethbyAutorité des marchés financiefAMF).

Seven Capital is approved in France and regulatedeo AMF.

This key investor information is accurate as aE&Bruary 2015.
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A — GENERAL CHARACTERISTICS

A — 1: Structure of the UCITS |

Name Seven Risk Allocation Fund

Legal form of the UCITS and member state in whi¢hrenchFonds Commun de Placemé@ommon Fund
the UCITS was created or FCP)

) ) o FCP created on 15 January 2007 for a duration of
Creation date and intended lifetime

99 years
Fund overview
. Minimum
Units ISIN code AII(_)catlon of Base Target investors initial
income currency

subscription

Accumulation Legal entities and natural
I units FR 0010416008 FCP Euro persons investing at least | EUR 100,000
EUR 100,000

P units| FR 0010420000 ACC”F%“;""“O” Euro All natural persons EUR 100

Address at which the latest annual and semi-annuaéports can be obtained

The latest annual and semi-annual reports shalkbeto unitholders within one week upon writtequest
to:

Seven Capital Management
39 rue Marbeuf - 75008 Paris - France

Email: info@seven-cm.com

SEVEN Risk Allocation Fund

Seven Capital Managem&




Seven Capital Managema

ADDITIONAL INFORMATION

Upon request to the management company, unithoidaysconsult the document on the management
company’s voting policy and the annual report sgttut the conditions under which voting rights dnéeen
exercised.

A — 2: Directory

Seven Capital Management
39 rue Marbeuf,
Management Company 75008 PARIS — France
Approved by theAutorité des marchés financieos
13 December 2006 under number GP 06000045

RBC Investor Services Bank France
105 rue de Réaumur
75002 Paris

Depositary/Custodian A credit institution approved by the CECEI

The depositary is responsible for centralising sumipsion
and redemption requests.

The depositary also maintains a register of FCRsuni
PWC represented by Patrick SELLAM

Statutory auditor 2 rue Vatimesnil

92532 Levallois Perret Cedex

Seven Capital Management
Promoters 39 rue Marbeuf,
75008 PARIS - France

RBC Investor Services France
Delegation of administrative and accounting duties| 105 rue de Réaumur
75002 Paris

External advisers None

\ SEVEN Risk Allocation Fund O
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B — MANAGEMENT AND ADMINISTRATION PROCEDURES

B — 1: General Characteristics \

ISIN code
| units — FR0010416008
P units - FR0010420000

Characteristics of the units

) ) Co-ownership right to the fund assets in proporton
Rights attached to unit classes )
the number of units held

) ) The depositary is responsible for centralising
Entry in a register o )
subscription and redemption requests.

Issued through EUROCLEAR FRANCE.

No voting rights are attributed to ownership oftani

Liabilities management

Voting rights as decisions concerning the FCP are taken by the

management company of the FCP.

Form of units Bearer

Fractions of units Thousandths

Year-end Last net asset value calculation date in December
Date of first year-end December 2007

Tax information

Investors are reminded that the information tho¥es only constitutes a general overview of the iegime
applicable to investments in a French accumuldi®R according to current French legislation. Invesare
therefore advised to assess their personal situsiiith their usual tax adviser.

At FCP level

In France, the co-ownership structure of FCPs means theyatrsubject to corporation tax; they therefore
enjoy a certain degree of transparency. Therefoceme received and earned by the fund in the eoofris
investment activities is not taxable at this level.

SEVEN Risk Allocation Fund

Seven Capital Managem&
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Seven Capital Managem&

In other countries (in the investment countries of the fund), gaiealised on the sale of foreign transferable
securities and foreign income received by the fimdonnection with its investment activities maysiome
cases be taxable (generally in the form of withtngdax). In some cases, foreign taxation may tretdid,
reduced or waived if any tax treaties apply.

At unitholder level
Unitholders residing in France

Gains or losses realised by the FCP, income digtitbby the FCP as well as gains or losses recdrgélde
unitholder are subject to the applicable tax regimeestors are advised to assess their persdnatisin with
their usual tax adviser.

Unitholders residing outside France

Subject to tax treaties, taxes imposed in arti@e-Q A of theCode Général des Imp&{€Gl), the French
General Tax Code, do not apply to gains realisabdeatime of the redemption or sale of units of filmed by
persons who are not resident in France for tax gaep within the meaning of article 4 B of the C@i,
whose registered office is located outside Fraposyided that these persons have not directly diréatly
held more than 25% of the units at any time inftlie years prior to the redemption or sale of theiits
(CGl, article 244a C).

Unitholders residing outside France shall be sulij@the provisions of the tax legislation in foricetheir
countries of residence.

B — 2: Specific provisions \

Classification
“Diversified” UCITS

Delegation of management
none

Investment objective

The Fund aims to outperform the daily capitalis€aNEA rate over the full year, after taking into acat
management and administration fees, over a minimnwestment period of three years.

Total exposure arising from securities and lialegitmay not exceed 120% of the assets.

Benchmark index

The objective is to steadily grow the fund’s capitdthough the fund is exposed to the marketsanying
degrees, a single benchmark is not appropriatecanldl give rise to misinterpretation. In the absent an
appropriate market benchmark, the most suitablepasison point appears to be EONIA, which represents
the eurozone’s risk-free interest rate

SEVEN Risk Allocation Fund




Seven Capital Managem&

Investment strategy

Strategies used:
The Fund is amsset allocation fund It invests in all asset classes authorised bicgipe regulations.

The FCP aims to achieve long-term capital growtthwmeasured risk. Unless otherwise stated, historic
volatility must remain moderate: within a range4ét and 8%.

To this end, the manager will invest the portfafiioectly on the markets, as well as in funds, EBRg
trackers, within the confines of its permitted &ssatio.

The portfolio will use “traditional” investment stiegies to seek to generate gains on traditiongtets thus
taking full advantage of the beta offered by eachrket. Assets will be highly diversified: both by
geographical region and by type.

Within the confines of its exemption ratio (10%Faind assets), the fund will use “alternative” stgi¢s by
investing either directly or via EMTNs and/or chctites reflecting the performance of French thpedty
funds. The manager considers that a combinatidhexfe two sources of added value provides an extell
level of risk diversification in pursuit of the sta objective. The manager has developed an afsedton
methodology to calibrate that portion of the furediitated to each of these strategic and tactisatssin any
event, maximum market exposures are set out itathle below.

While sensitivity to traditional asset classes rbaynil, the Fund will always include investmentstlird
party funds at varying levels, though always witttie confines of the permitted assets ratio. Rndhe
manager will make active use of currency hedgesngure that the fund is rarely exposed to curreisky
despite being geographically highly diversified.

Strategy Minimum | Maximum
Money markets 0% 100%
Interest rates 0% 80%
Traditional strategies
Equities 0% 80%
Real estate securities or funds 0% 30%
Alternative strategies | Funds, funds of funds and investable indices 0% 10%

K SEVEN Risk Allocation Fund O
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Seven Capital Manageme\nt

Assets used:
The Fund will invest in:

» Cash between zero and 100% of net assets. Investmélhtse made as follows:
¢ Mainly in the fund’s reference currency
e All money market instruments
e Treasury bills
* Money market and dynamic money market funds
¢ Forward contracts authorised by the AMF

» Equities: between zero and 80% of net assets. Investmelhtseamade as follows:
« Specialised or general exchange-traded funds
» Listed indices
e Equities listed on regulated markets across allelfevof market capitalisation and all
geographical regions
« Forward contracts authorised by the AMF

» Fixed income between zero and 80% of net assets. Investmelhfsenmade as follows:

The futures and options on bond indices and / bt dbligations.

The investment grade is greater than or equaldaating of BBB- / Baa3 by at least one of the
rating agencies (Standard and Poor's, Moody'spr.deemed equivalent by the analysis of the
management company;

The management company conducts its own creditysisaln selecting securities for the
acquisition and ongoing life. It does not rely $pler mechanistically on ratings provided by
rating agencies and also implements the criteridiquiidity and settlement / delivery. Once
defined this world, the company applies its GRAAdmlo(Global Risk Asset Allocation) which
will determine its decision to purchase or in cabdegradation of these securities, the decision
to sell them or keep them.

» Currencies: between zero and 50% of net assets. Investmelhtsaamade as follows:
e Specialised or general exchange-traded funds
¢ Forward contracts authorised by the AMF

» Alternative funds: between zero and 10% of net assets. Investmélhtseamade as follows:
e Listed indices
« EMTNSs reflecting the performance of a French aké&xe fund
« Certificates reflecting the performance of a Frealtlrnative fund

» Real estate between zero and 30% of net assets. Investmalhtsewnade as follows:
« Specialised exchange-traded funds
e Specialised securities listed on regulated mark2EsCD region.

Up to 10% of the fund may be invested in other &jrtde Fund may, however, invest up to 10% of @s n
assets in UCITS and investment funds managed bym#magement company.
Derivatives:

In order to achieve the investment objective, thbad-may take positions to hedge and / or expose the

portfolio to all sectors and geographic areas thosui-lowing underlying: currencies, interest sate
equities. The instruments used will be:

SEVEN Risk Allocation Fund
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. Equity-index futures, interest rate, currency amdwhrd currency transactions (since the
portfolio will almost systematically hedged currgmisk).

. options on the same underlying as before.

»  futures on securities

All its commitments on interest rate derivativesl &qguity markets is limited to once the fund.

Securities with embedded derivatives:

Funds invested in EMTNs and/or certificates. Whileh investments will mainly be made to gain exp®su
to specific alternative investment strategies, they also be used to expose the fund to specifidymts,
though always within the regulatory framework auiged by the AMF.

Deposits/cash borrowings:

The FCP may place up to 100% of its assets on degrod may borrow up to 10% of its assets in cash,
particular with a view to optimising its cash maeagent and managing the various value dates on which
units in the underlying UCITS are subscribed/redednHowever, these types of instruments will orndy b
used on an ancillary basis.

Securities lending/borrowing:

FCP Fund may lend securities against cash colldtaraash management purposes only.
The FCP will not borrow securities against cashatetal.

The fund will not make use of leverage and all meowill be payable to the fund.
Temporary purchase and sale of securities:

The UCITS may use techniques that involve templgradlling financial instruments (securities lergliand
reverse repurchase agreements) up to a maximu®08b bf its assets.

The FCP may use techniques that involve temporgrilychasing securities (securities borrowing and
repurchase agreements) up to a maximum of 10%sadigsets. However, this limit is increased to 100%
where securities are given under repurchase agrdgsnre exchange for cash, provided that the firgnci
instruments in question are not sold, even tempyrar given as collateral. These types of tratisas are
mainly used for cash management purposes (collaielgcash non reinvestable)

Risk profile
- Capital loss:

The FCP does not benefit from any guarantee ottalgmiotection. Investors therefore may not getkbthe
full amount of their initial investment.

- Risk associated with discretionary management:

The discretionary management style is based oncéiens regarding the performance of the various
markets. There is a risk that the UCITS might rotrivested in the best-performing markets at iaies.

SEVEN Risk Allocation Fund
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Seven Capital Manageme\nt

- Equity risk:
Equity risk is the risk of a decline in equity mer; since the UCITS is exposed to equities, itsaseet
value may decline significantly.
The Fund may invest in equities of small cap congsmms the volume of these listed securities ligtirely
low, market downturns are more pronounced and rabrept than for large caps. The net asset valubeof
fund may therefore assume the same behaviour.
Investors are reminded that operating and supervisbnditions in some emerging countries may diffem
the standards prevailing on major internationalkets, and that this may result in a decline inkbad’s net
asset value.

- Interest rate risk:

Interest rate risk is the risk that interest raiasfixed income markets may rise, causing bondegrio fall
and thereby reducing the UCITS’ net asset value.

- Credit risk: Ancillary.
- Currency risk:

This is the risk of a decline in the investmentrencies in relation to the base currency of thefplao, the
euro. Any deterioration in exchange rates may fbegeentail a decline in net asset value.

Since some of the FCP’s assets may be denominatagriencies other than its reference currencyFbe
may be adversely affected by changes in exchang&otaegulations or by fluctuations in exchangeesa
between the reference currency and those otheermies. Such fluctuations may cause the FCP’s st a
value to decline.

- Risk associated with investing in French alternatie investment funds:

The fund invests in alternative investment fundsaarancillary basis. More information on the rigies be
found in the detailed memorandum.

Guarantee or protection

The Fund offers no guarantees or protection.
Subscribers and investor profile
All investors

| units
| units are intended for legal entities and natypatsons able to make an initial investment ofeaist
EUR 100,000.

P and A units
P and A units are available to all natural perdomssting at least EUR 100.

The fund is aimed at investors seeking exposuil tasset classes and wishing to invest in a mahagk
multi-strategy fund.

k SEVEN Risk Allocation Fund O
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Recommended minimum investment horizon

More than three years.

Determination and appropriation of income

Accumulation FCP.
Accounting using the coupons received method.

Frequency of distributions

Not applicable

Characteristics of the units

» Base currency:euro or |, P and A units
» Fractions of units: Thousandths
» Subscription and redemption procedures

D = net asset value date

Subscription and redemption requests are centdatineday D before 12:00.

The net asset value is calculated on business day D
Transactions are settled on business day D+2.

Subscriptions may be expressed either as an amoumhumbers of units.

SEVEN Risk Allocation Fund

Seven Capital Managem&
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» Address of entity responsible for receiving subscpition and redemption requests
Subscription and redemption requests will be césg@ by the depositary:
RBC Investor Services Bank France
105 rue Réaumur — 75002 PARIS

» Date and frequency of calculation of net asset vatu

The net asset value is calculated each day. Wharet aasset value calculation date falls on a
statutory public holiday in France or a non-tradifay, the net asset value will be calculated on the
previous trading day (Paris Stock Exchange calgndar

» Place and methods of publication or communicationfahe net asset value

Seven Capital Management 39 rue Marbeuf - 75008 Paris - France
RBC Investor Services Bank France 4105 rue Réaumur — 75002 PARIS

Fees and expenses

» Direct subscription and redemption fees

Subscription fees increase the subscription prigie py the investor, while redemption fees decrehse
redemption price. The fees charged by the FCP derodfset the costs incurred by the FCP to invest
disinvest investors' monies. Fees not paid to @GP Bre attributed to the Management Company, timel Fu
promoter, etc.

Exemption: subscriptions following a redemptionuest executed on the same day for the same nurhber o
units at the same NAV and by the same unitholder.

I, P and A units:

Expenses payable by the investor, deducted at the

. o . . Basis Rate
time of subscriptions and redemptionBasisRate

Net asset value
Subscription fee not payable to the FCP X Maximum 3%
number of units

Net asset value
Subscription fee payable to the FCP X None
number of units

Net asset value
Redemption fee not payable to the FCP X Maximum 1%
number of units

Net asset value

Redemption fee payable to the FCP X None
number of units

SEVEN Risk Allocation Fund

Seven Capital Managem%
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Seven Capital Managem&

Direct management and administration fees

These fees cover all the costs invoiced directlthto FCP, except transaction costs. Transactiots doslude
intermediary fees (brokerage, stock market taxés) @nd transaction fees charged by the management
company.

In addition to management fees, performance fegsapaly. These reward the management company it the
FCP exceeds its objectives. They are thereforggeldao the Fund,;

Fees charged to the FCP Basis Rate

I units: 1% inclusive of tax (maximum rate)
P units: 2.25% inclusive of tax (maximum rate)
A units: maximum 2%

Management and
administration fees, Net assets
inclusive of tax

Maximum indirect fees (fees

Net assets Maximum 3%, inclusive of tax
and management costs)

Payment on | Maximum 0.20% inclusive of tax of the transaction
each amount
Transaction fees charged by the transaction
management company
Per forward
contract EUR 3 to EUR 15 per forward contract

10% above the EONIA

Performance fees

(I, P and A units) Net assets

» Calculation of performance fees:

Performance fees are paid to the fund managereayehr-end. Between reporting dates, the provigon
performance fees is adjusted at each net asset d&te by making an addition to or a deduction from
provisions.

The amounts deducted from the provision cannotexk¢lee amount accumulated. Additions to provisiares
only increased if performance has exceeded thehble since the end of the last reporting periodnduwhich
a performance fee was paid (or since the fund’sption).

Performance fees thus follow the “high water makihciple: no performance fee is paid at the yeat-enless
performance exceeds the level achieved when thpéafrmance fee was paid.
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In the event of redemptions, a proportion of thevigion for performance fees, recorded in the aotoat the
last valuation date, is permanently allocated $pexific third party account in proportion to thember of units
redeemed. This proportion of performance feesiis fpethe fund manager upon redemption.

The calculation basis for EONIA is reset to zerthatbeginning of each year

» Remuneration on temporary purchases and sales of @#ities

Any remuneration on temporary purchases or salssairities accrues solely to the UCITS.

C — COMMERCIAL INFORMATION

The FCP is intended for distribution in France.
Information on the UCITS may be obtained as follows

Upon request, investors may receive the mandaterpgic documents (annual and semi-annual repags)
well as a monthly newsletter setting out the FQ#&gormance together with an investment commerttgry
post, fax or email.

All information about the FCP may be obtained digefrom the management company:
Seven Capital Management

39 rue Marbeuf - 75008 Paris - France

Tel: 01 42 33 04 50

All subscription and redemption requests are ciséby:

RBC Investor Services Bank France SA

105 rue Réaumur — 75002 PARIS

D — INVESTMENT RULES

REGULATORY RATIOS APPLICABLE TO THE UCITS

The regulatory ratios applicable to the UCITS a@st that apply to UCITS investing less than 10%bheifr
assets in UCITS, as set out in articles R2t-deqof the French Monetary and Financial Code.

SEVEN Risk Allocation Fund
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E — OVERALL RISK

The FCP has opted to calculate its overall rishgighe commitment method.

F — VALUATION AND ACCOUNTING RULES FOR THE ASSETS

The FCP shall comply with the accounting rules oevn in applicable regulations, and in particuléth the
accounting guidelines applicable to UCITS.

Methods used for the valuation of balance sheet ites and futures and options

The net asset value is calculated in accordandethét valuation rules specified below:

» Transferable securities traded on French or foredgulated markets are measured at their closiivg pr
or at the last known price on the market on whieytare traded or their principal market and coeeer
into euro, where applicable, using the foreign exade rates made available by WMR on the valuation
date.

However:

For transferable securities for which no price wasorded on the valuation date, the management
company adjusts their valuation in line with chasgeade probable by current events. The decisioremad
shall be communicated to the statutory auditor.

Transferable debt securities maturing in more teee months are valued at market price. However,
transferable debt securities maturing less thagetinonths after purchase are valued at their psecha
price. Any resulting discount or premium is ama@tin a straight-line basis over the life of theusity

in question. However, the management company resethe right to value such securities at market
value in the case of particular sensitivity to tharket.

» Units or shares of UCITS and investment funds afeed at their last known net asset value.

However, where net asset values are not availafieah unusually long period, the management
company may calculate an adjusted net asset value.

For investment funds where net asset value is callgulated infrequently, an estimated net asseteval
provided by the investment fund’s manager may leglus

SEVEN Risk Allocation Fund O
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Where the manager has placed orders in UCITS td subscription/redemption requests received by the
FCP, those transactions will be valued based on:

. the amount of the order, where the net assetvalbe applied when the order is executed is motvk
. the net asset value applied to the order, whesds known.

» Securities covered by temporary sale or purchasseagents are measured in accordance with applicable
regulations.

» Forward currency is calculated using spot exchaiages and forward point spreads.

» Transactions involving futures and options tradad~oench or foreign organised markets are valued at
settlement price for futures and at closing primeodptions.

Method used to record trading expenses

Trading expenses are recognised excluding fees.

Method used to record income from fixed income secities

The method used is the coupons received method.

Calculation of management and performance fees

Management fees consist of a fixed component aratiable component linked to the FCP’s performance.
These fees shall be recognised directly on thed-iGPome statement

» Fixed component:

| units: maximum 1% of net assets per annum inclusiveaf t
P units: maximum 2.25% of assets per annum inclusiveof ta
A units: maximum 2% of assets per annum inclusive of tax.
» Component linked to outperformance:
The benchmark is the EONIA interest rate.
maximum 10% inclusive of tax of the FCP’s outperfance, as defined below
Performance fees are paid to the fund manageeatethr-end.

Between reporting dates, the provision for perfaoroeafees is adjusted at each net asset value
date by making an addition to or a deduction frawvfsions. The amounts deducted from the
provision cannot exceed the amount accumulated.

Additions to provisions are only increased if pemfiance has exceeded the threshold of
annualised Eonia since the end of the last remgpperiod during which a performance fee was
paid (or since the fund’s inception).

SEVEN Risk Allocation Fund

Seven Capital Manageme\nt

®



N

Performance fees thus follow the “high water maskihciple: no performance fee is paid at the
year-end unless performance has exceeded annudlm@d since the Fund’s inception and
since the last time a performance fee was paid.

In the event of redemptions, a proportion of thevjsion for performance fees, recorded in the
accounts at the last valuation date, is permaneatitigzated to a specific third party account in
proportion to the number of units redeemed. Thapprtion of performance fees is paid to the
fund manager upon redemption.

The fund also pays management fees to the fundsiich it invests. For information, the FCP
will invest in UCITS whose management fees netaifdr fees do not exceed 3% of net assets
and which do not entail subscription or redempfies.

The calculation basis for EONIA is reset to zerthatbeginning of each year.
Dividend policy
Accumulation FCP.

Accounting currency

The FCP’s accounting currency is the euro.

SEVEN Risk Allocation Fund
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Fund regulations

EVEN

CAPITAL MANAGEMENT
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REGULATIONS

Seven Capital Management
39 rue Marbeuf
75008 PARIS

the “Management Company”

and

RBC INVESTOR SERVICES BANK FRANCE

105 rue Réaumur

75002 PARIS

the “Depositary”

SEVEN Risk Allocation Fund
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TITLE |
ASSETS AND UNITS

Article 1 — Units and co-ownership

The rights of co-owners are expressed in unitsh wich unit representing the same fraction of tinedis
assets. Each unitholder has a co-ownership rightéhto the assets of the fund proportional tontimaber of
units they hold.

The fund is formed for a duration of 99 years frotoeption, except in the event of its early distolu or
extension as provided for by these regulations.

Unit classes:

The characteristics of the various classes of waritstheir eligibility requirements are describedhie FCP’s
simplified prospectus and in its detailed memoramdu

The different classes of units may:

» Apply different dividend policies (distribution accumulation);
» Be denominated in different currencies;

» Incur different management fees;

» Incur different subscription and redemption fees;

» Have a different nominal value

Units may be combined or split.

The provisions of the regulations governing theésand redemption of units shall apply to fractiohsnits,
whose value shall always be proportionate to thah® units they represent. Unless otherwise pexvifbr,
all other provisions of the regulations relatinguiaits shall apply to fractions of units withoutyameed to
make a specific provision to that end. Lastly, th@nagement company’s board of directors may, atois
discretion, split units in the fund by issuing nemits and allocating them to unitholders in excheafay their
existing units.

Article 2 - Minimum assets
The minimum initial amount of fund assets is EUR A00.

Units may not be redeemed if the FCP’s assetsh@@et of a sub-fund) fall below EUR 300,000. In sach
case, and unless the value of the assets recoleve &his amount in the interim period, the managgm
company shall take the necessary measures to medigsolve the fund within a period of thirty days

Article 3 - Subscription and redemption of units

Units may be issued at any time at the requeshithelders on the basis of their net asset valus phtry
charges, where applicable.

SEVEN Risk Allocation Fund
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Subscriptions and redemptions are executed und@ecdhditions and according to the procedures define
the prospectus.

The FCP’s units may be admitted to an official ktegchange listing in accordance with the reguletio
force.

Subscriptions must be fully paid up on the dayribeasset value is determined. Subscriptions mayndue

in cash and/or by a contribution in kind in thenfoof transferable securities. The management comfgan
entitled to refuse any securities offered andttiat purpose, must announce its decision withiesalays of
the date on which the securities were tenderedhdfy are accepted, the securities tendered areedvalu
according to the rules laid down in article 4, éimel subscription is based on the first net asdaevallowing
acceptance of the securities concerned.

Redemptions shall be made solely in cash, excethéarevent of the liquidation of the fund if unitters
have stated that they agree to be repaid in sexurithe redemption price is paid by the depositetiiin
five days of the valuation day of the units.

However, if in exceptional circumstances the red@mnprequires the prior sale of assets held infalne, this
deadline may be extended to a maximum of 30 days.

With the exception of a succession or an inter sigit, the sale or transfer of units between widbrs or
unitholders and third parties is treated as a rediem followed by a subscription; if this involvesthird
party, the sale or transfer amount must, whereiegdge, be supplemented by the beneficiary in otdeat
least reach the minimum subscription amount stipdldy the simplified and full prospectus.

In application of article L.214-30 of theode monétaire et financi€French Monetary and Financial Code)
the redemption of units by the FCP as well as $saé of new units may be suspended on a tempoaaiy b
by the management company in exceptional circurnetamnd if this is deemed necessary to protect the
interests of unitholders.

If the net assets of the FCP (or, as the case raag Isub-fund thereof) fall below the amount sethsy
regulations, no redemption may be carried outi@relevant sub-fund, as applicable).

Article 4 - Calculation of the net asset value

The net asset value is calculated in accordandethét valuation rules specified in the prospectus.

TITLE Il
OPERATION OF THE FUND

Article 5 - The management company
The fund is managed by the management companycor@nce with the strategy defined for the Fund.

The management company acts on behalf of unith®ldiall times, and it alone may exercise votigits
attached to securities held by the fund.

SEVEN Risk Allocation Fund
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Article 5a - Operating rules

The instruments and deposits in which the fund&etsmay be invested, as well as the investmees,rake
described in the prospectus.

Article 6 - The depositary

The depositary is responsible for the custody efdbsets held in the fund, for processing the sndmrived
from the management company in relation to the lpase and sale of securities as well as thosermeltdi
the exercise of subscription and distribution riglattached to the securities held in the portfoliois

responsible for all collections and payments.

The depositary must ensure that decisions takehéynanagement company are lawful. Where applicéble
must take all protective measures that it deemgssecy. In the event of a dispute with the manageme
company, it shall inform the AMF.

Article 7 - The statutory auditor

A statutory auditor is appointed for six financijaars by the management company’s board of direator
management board, subject to the approval oAtlterité des marchés financiers

The statutory auditor carries out the checks amlit@established by law and, in particular, cextifivhenever
necessary the accuracy and consistency of the dimastatements and of the accounting information
contained in the management report.

The statutory auditor's mandate may be renewed.

The auditor shall inform thAutorité des marchés financieasd the management company of the FCP of any
irregularities and misstatements observed duriegturse of its work.

Assets will be valued and exchange ratios will béednined for the purpose of any conversion, meoger
split under the statutory auditor's supervision.

The statutory auditor shall assess all contribationkind and, as part of its responsibilities, lshstablish a
report on their valuation and consideration.

The statutory auditor shall certify the accuracytha composition of the assets and other informabiefore
any publication.

The statutory auditor’s fees are determined by aluaigreement between the auditor and the management
company’s board of directors or management boartherbasis of an agenda indicating all duties deeme
necessary.

In the event of liquidation, the statutory audisbiall value the amount of the assets and establisiport on
the conditions of such liquidation.

The statutory auditor certifies positions servisglae basis for the payment of interim dividends.

Article 8 — The financial statements and the manageent report

SEVEN Risk Allocation Fund

Seven Capital Manageme\nt

@



o

SEVEN Risk Allocation Fund O
22

Seven Capital Manageme\nt

At the end of each financial year, the managememtpany prepares the financial statements and atrepo
the management of the fund (or, if applicable hef sub-fund) during the last financial year.

The inventory of assets and liabilities is certfiby the depositary and all of the above documants
reviewed by the statutory auditor.

The management company shall make these documesitalde to unitholders within four months of the
financial year-end and shall notify them of the amtoof income attributable to them: these documehésl
be sent by post if expressly requested by the aldgins, or made available to them at the officethaf
management company or depositary.

TITLE 1
ALLOCATION OF INCOME

Article 9 —

The net income for the financial year is equallte amount of interest, arrears, dividends, premiants
prizes, directors’ fees as well as all proceedgird by the securities held in the portfoliota fund, plus
income generated by temporary cash holdings, lessagement fees and borrowing costs.

Distributable income is equal to the net incometifier financial year plus retained earnings, plusmus the
balance of the income equalisation accounts fofastefinancial year.

Distributable income is accumulated in full eachryexcept where the law requires a dividend todié.p

TITLE IV
MERGER - SPLIT - DISSOLUTION - LIQUIDATION

Article 10 - Merger — Split

The management company may either merge all or gfatthe fund’s assets with another fund under its
management, or split the fund into two or more camrunds under its management.

Such mergers or splits may only be carried outropnath after unitholders have been notified. Suchgers
or splits give rise to the issue of a new certifidadicating the number of units held by eachhoider.

Mergers and splits are subject to the agreemetiteodepositary and approval of the AMF.
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Article 11 - Dissolution — Extension

If the assets of the fund remain below the amoentirs article 2 above for thirty days, the manageime
company shall inform the AMF and shall dissolve thed, except in the event of a merger with another
UCITS.

The management company may dissolve the fund b&game It shall inform the unitholders of its deors,
after which no further subscription or redemptiequests shall be accepted.

The management company shall also dissolve the ifumdequest is made for the redemption of altref
units, if the depositary's appointment is termidagad no other depositary has been appointed,@r eppiry
of the fund's term, unless such term is extended.

The management company shall inform the AMF anddgqeositary by post of the dissolution date and the
procedure adopted. It shall send the statutorytadsireport to the AMF.

The fund’s extension may be decided by the manageooenpany subject to the agreement of the depgsita
Its decision must be taken at least three montferd¢he expiry of the fund's term and must befieatito
the unitholders and the AMF.

Article 12 — Liquidation

In the event of dissolution, the management comghayl be responsible for carrying out the liquiiciat To
this end, they shall be granted the broadest potersalise assets, pay off any creditors and aféothe
available balance among the unitholders in the foftwash or securities.

The statutory auditor and the depositary contimuexercise their duties until liquidation operatidmave
been concluded.

TITLE V
DISPUTES

Article 13 - Competent courts - Jurisdiction

All disputes relating to the fund that may ariseimg the term of the fund or during its liquidatiogither
among the unitholders or between the unitholdetsthe management company or the depositary, skall b
submitted to the courts having jurisdiction.

THESE REGULATIONS WERE APPROVED BY THE
AUTORITE DES MARCHES FINANCIERS

ON: 22 December 2006
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A — GENERAL CHARACTERISTICS

A — 1: Structure of the UCITS |

Name Seven Risk Allocation Fund

Legal form of the UCITS and member state in whi¢hrenchFonds Commun de Placemé@ommon Fund
the UCITS was created or FCP)

) ) o FCP created on 15 January 2007 for a duration of
Creation date and intended lifetime

99 years
Fund overview
. Minimum
Units ISIN code AII(_)catlon of Base Target investors initial
income currency

subscription

Accumulation Legal entities and natural
I units FR 0010416008 FCP Euro persons investing at least | EUR 100,000
EUR 100,000

P units| FR 0010420000 ACC”F%“;""“O” Euro All natural persons EUR 100

Address at which the latest annual and semi-annuaéports can be obtained

The latest annual and semi-annual reports shalkbeto unitholders within one week upon writtequest
to:

Seven Capital Management
39 rue Marbeuf - 75008 Paris - France

Email: info@seven-cm.com

SEVEN Risk Allocation Fund
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ADDITIONAL INFORMATION

Upon request to the management company, unithoidaysconsult the document on the management
company’s voting policy and the annual report sgttut the conditions under which voting rights dnéeen
exercised.

A — 2: Directory

Seven Capital Management
39 rue Marbeuf,
Management Company 75008 PARIS — France
Approved by theAutorité des marchés financieos
13 December 2006 under number GP 06000045

RBC Investor Services Bank France
105 rue de Réaumur
75002 Paris

Depositary/Custodian A credit institution approved by the CECEI

The depositary is responsible for centralising sumipsion
and redemption requests.

The depositary also maintains a register of FCRsuni
PWC represented by Patrick SELLAM

Statutory auditor 2 rue Vatimesnil

92532 Levallois Perret Cedex

Seven Capital Management
Promoters 39 rue Marbeuf,
75008 PARIS - France

RBC Investor Services France
Delegation of administrative and accounting duties| 105 rue de Réaumur
75002 Paris

External advisers None

\ SEVEN Risk Allocation Fund O
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B — MANAGEMENT AND ADMINISTRATION PROCEDURES

B — 1: General Characteristics \

ISIN code
| units — FR0010416008
P units - FR0010420000

Characteristics of the units

) ) Co-ownership right to the fund assets in proporton
Rights attached to unit classes )
the number of units held

) ) The depositary is responsible for centralising
Entry in a register o )
subscription and redemption requests.

Issued through EUROCLEAR FRANCE.

No voting rights are attributed to ownership oftani

Liabilities management

Voting rights as decisions concerning the FCP are taken by the

management company of the FCP.

Form of units Bearer

Fractions of units Thousandths

Year-end Last net asset value calculation date in December
Date of first year-end December 2007

Tax information

Investors are reminded that the information tho¥es only constitutes a general overview of the iegime
applicable to investments in a French accumuldi®R according to current French legislation. Invesare
therefore advised to assess their personal situsiiith their usual tax adviser.

At FCP level

In France, the co-ownership structure of FCPs means theyatrsubject to corporation tax; they therefore
enjoy a certain degree of transparency. Therefoceme received and earned by the fund in the eoofris
investment activities is not taxable at this level.

SEVEN Risk Allocation Fund

Seven Capital Managem&




N

Seven Capital Managem&

In other countries (in the investment countries of the fund), gaiealised on the sale of foreign transferable
securities and foreign income received by the fimdonnection with its investment activities maysiome
cases be taxable (generally in the form of withtngdax). In some cases, foreign taxation may tretdid,
reduced or waived if any tax treaties apply.

At unitholder level
Unitholders residing in France

Gains or losses realised by the FCP, income digtitbby the FCP as well as gains or losses recdrgélde
unitholder are subject to the applicable tax regimeestors are advised to assess their persdnatisin with
their usual tax adviser.

Unitholders residing outside France

Subject to tax treaties, taxes imposed in arti@e-Q A of theCode Général des Imp&{€Gl), the French
General Tax Code, do not apply to gains realisabdeatime of the redemption or sale of units of filmed by
persons who are not resident in France for tax gaep within the meaning of article 4 B of the C@i,
whose registered office is located outside Fraposyided that these persons have not directly diréatly
held more than 25% of the units at any time inftlie years prior to the redemption or sale of theiits
(CGl, article 244a C).

Unitholders residing outside France shall be sulij@the provisions of the tax legislation in foricetheir
countries of residence.

B — 2: Specific provisions \

Classification
“Diversified” UCITS

Delegation of management
none

Investment objective

The Fund aims to outperform the daily capitalis€aNEA rate over the full year, after taking into acat
management and administration fees, over a minimnwestment period of three years.

Total exposure arising from securities and lialegitmay not exceed 120% of the assets.

Benchmark index

The objective is to steadily grow the fund’s capitdthough the fund is exposed to the marketsanying
degrees, a single benchmark is not appropriatecanldl give rise to misinterpretation. In the absent an
appropriate market benchmark, the most suitablepasison point appears to be EONIA, which represents
the eurozone’s risk-free interest rate

SEVEN Risk Allocation Fund
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Investment strategy

Strategies used:
The Fund is amsset allocation fund It invests in all asset classes authorised bicgipe regulations.

The FCP aims to achieve long-term capital growtthwmeasured risk. Unless otherwise stated, historic
volatility must remain moderate: within a range4ét and 8%.

To this end, the manager will invest the portfafiioectly on the markets, as well as in funds, EBRg
trackers, within the confines of its permitted &ssatio.

The portfolio will use “traditional” investment stiegies to seek to generate gains on traditiongtets thus
taking full advantage of the beta offered by eachrket. Assets will be highly diversified: both by
geographical region and by type.

Within the confines of its exemption ratio (10%Faind assets), the fund will use “alternative” stgi¢s by
investing either directly or via EMTNs and/or chctites reflecting the performance of French thpedty
funds. The manager considers that a combinatidhexfe two sources of added value provides an extell
level of risk diversification in pursuit of the sta objective. The manager has developed an afsedton
methodology to calibrate that portion of the furediitated to each of these strategic and tactisatssin any
event, maximum market exposures are set out itathle below.

While sensitivity to traditional asset classes rbaynil, the Fund will always include investmentstlird
party funds at varying levels, though always witttie confines of the permitted assets ratio. Rndhe
manager will make active use of currency hedgesngure that the fund is rarely exposed to curreisky
despite being geographically highly diversified.

Strategy Minimum | Maximum
Money markets 0% 100%
Interest rates 0% 80%
Traditional strategies
Equities 0% 80%
Real estate securities or funds 0% 30%
Alternative strategies | Funds, funds of funds and investable indices 0% 10%

K SEVEN Risk Allocation Fund O
6



Seven Capital Manageme\nt

Assets used:
The Fund will invest in:

» Cash between zero and 100% of net assets. Investmélhtse made as follows:
¢ Mainly in the fund’s reference currency
e All money market instruments
e Treasury bills
* Money market and dynamic money market funds
¢ Forward contracts authorised by the AMF

» Equities: between zero and 80% of net assets. Investmelhtseamade as follows:
« Specialised or general exchange-traded funds
» Listed indices
e Equities listed on regulated markets across allelfevof market capitalisation and all
geographical regions
« Forward contracts authorised by the AMF

» Fixed income between zero and 80% of net assets. Investmelhfsenmade as follows:

The futures and options on bond indices and / bt dbligations.

The investment grade is greater than or equaldaating of BBB- / Baa3 by at least one of the
rating agencies (Standard and Poor's, Moody'spr.deemed equivalent by the analysis of the
management company;

The management company conducts its own creditysisaln selecting securities for the
acquisition and ongoing life. It does not rely $pler mechanistically on ratings provided by
rating agencies and also implements the criteridiquiidity and settlement / delivery. Once
defined this world, the company applies its GRAAdmlo(Global Risk Asset Allocation) which
will determine its decision to purchase or in cabdegradation of these securities, the decision
to sell them or keep them.

» Currencies: between zero and 50% of net assets. Investmelhtsaamade as follows:
e Specialised or general exchange-traded funds
¢ Forward contracts authorised by the AMF

» Alternative funds: between zero and 10% of net assets. Investmélhtseamade as follows:
e Listed indices
« EMTNSs reflecting the performance of a French aké&xe fund
« Certificates reflecting the performance of a Frealtlrnative fund

» Real estate between zero and 30% of net assets. Investmalhtsewnade as follows:
« Specialised exchange-traded funds
e Specialised securities listed on regulated mark2EsCD region.

Up to 10% of the fund may be invested in other &jrtde Fund may, however, invest up to 10% of @s n
assets in UCITS and investment funds managed bym#magement company.
Derivatives:

In order to achieve the investment objective, thbad-may take positions to hedge and / or expose the

portfolio to all sectors and geographic areas thosui-lowing underlying: currencies, interest sate
equities. The instruments used will be:

SEVEN Risk Allocation Fund

N\ @




o

. Equity-index futures, interest rate, currency amdwhrd currency transactions (since the
portfolio will almost systematically hedged currgmisk).

. options on the same underlying as before.

»  futures on securities

All its commitments on interest rate derivativesl &qguity markets is limited to once the fund.

Securities with embedded derivatives:

Funds invested in EMTNs and/or certificates. Whileh investments will mainly be made to gain exp®su
to specific alternative investment strategies, they also be used to expose the fund to specifidymts,
though always within the regulatory framework auiged by the AMF.

Deposits/cash borrowings:

The FCP may place up to 100% of its assets on degrod may borrow up to 10% of its assets in cash,
particular with a view to optimising its cash maeagent and managing the various value dates on which
units in the underlying UCITS are subscribed/redednHowever, these types of instruments will orndy b
used on an ancillary basis.

Securities lending/borrowing:

FCP Fund may lend securities against cash colldtaraash management purposes only.
The FCP will not borrow securities against cashatetal.

The fund will not make use of leverage and all meowill be payable to the fund.
Temporary purchase and sale of securities:

The UCITS may use techniques that involve templgradlling financial instruments (securities lergliand
reverse repurchase agreements) up to a maximu®08b bf its assets.

The FCP may use techniques that involve temporgrilychasing securities (securities borrowing and
repurchase agreements) up to a maximum of 10%sadigsets. However, this limit is increased to 100%
where securities are given under repurchase agrdgsnre exchange for cash, provided that the firgnci
instruments in question are not sold, even tempyrar given as collateral. These types of tratisas are
mainly used for cash management purposes (collaielgcash non reinvestable)

Risk profile
- Capital loss:

The FCP does not benefit from any guarantee ottalgmiotection. Investors therefore may not getkbthe
full amount of their initial investment.

- Risk associated with discretionary management:

The discretionary management style is based oncéiens regarding the performance of the various
markets. There is a risk that the UCITS might rotrivested in the best-performing markets at iaies.

SEVEN Risk Allocation Fund
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- Equity risk:
Equity risk is the risk of a decline in equity mer; since the UCITS is exposed to equities, itsaseet
value may decline significantly.
The Fund may invest in equities of small cap congsmms the volume of these listed securities ligtirely
low, market downturns are more pronounced and rabrept than for large caps. The net asset valubeof
fund may therefore assume the same behaviour.
Investors are reminded that operating and supervisbnditions in some emerging countries may diffem
the standards prevailing on major internationalkets, and that this may result in a decline inkbad’s net
asset value.

- Interest rate risk:

Interest rate risk is the risk that interest raiasfixed income markets may rise, causing bondegrio fall
and thereby reducing the UCITS’ net asset value.

- Credit risk: Ancillary.
- Currency risk:

This is the risk of a decline in the investmentrencies in relation to the base currency of thefplao, the
euro. Any deterioration in exchange rates may fbegeentail a decline in net asset value.

Since some of the FCP’s assets may be denominatagriencies other than its reference currencyFbe
may be adversely affected by changes in exchang&otaegulations or by fluctuations in exchangeesa
between the reference currency and those otheermies. Such fluctuations may cause the FCP’s st a
value to decline.

- Risk associated with investing in French alternatie investment funds:

The fund invests in alternative investment fundsaarancillary basis. More information on the rigies be
found in the detailed memorandum.

Guarantee or protection

The Fund offers no guarantees or protection.
Subscribers and investor profile
All investors

| units
| units are intended for legal entities and natypatsons able to make an initial investment ofeaist
EUR 100,000.

P and A units
P and A units are available to all natural perdomssting at least EUR 100.

The fund is aimed at investors seeking exposuil tasset classes and wishing to invest in a mahagk
multi-strategy fund.

k SEVEN Risk Allocation Fund O
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Recommended minimum investment horizon

More than three years.

Determination and appropriation of income

Accumulation FCP.
Accounting using the coupons received method.

Frequency of distributions

Not applicable

Characteristics of the units

» Base currency:euro or |, P and A units
» Fractions of units: Thousandths
» Subscription and redemption procedures

D = net asset value date

Subscription and redemption requests are centdatineday D before 12:00.

The net asset value is calculated on business day D
Transactions are settled on business day D+2.

Subscriptions may be expressed either as an amoumhumbers of units.

SEVEN Risk Allocation Fund
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» Address of entity responsible for receiving subscpition and redemption requests
Subscription and redemption requests will be césg@ by the depositary:
RBC Investor Services Bank France
105 rue Réaumur — 75002 PARIS

» Date and frequency of calculation of net asset vatu

The net asset value is calculated each day. Wharet aasset value calculation date falls on a
statutory public holiday in France or a non-tradifay, the net asset value will be calculated on the
previous trading day (Paris Stock Exchange calgndar

» Place and methods of publication or communicationfahe net asset value

Seven Capital Management 39 rue Marbeuf - 75008 Paris - France
RBC Investor Services Bank France 4105 rue Réaumur — 75002 PARIS

Fees and expenses

» Direct subscription and redemption fees

Subscription fees increase the subscription prigie py the investor, while redemption fees decrehse
redemption price. The fees charged by the FCP derodfset the costs incurred by the FCP to invest
disinvest investors' monies. Fees not paid to @GP Bre attributed to the Management Company, timel Fu
promoter, etc.

Exemption: subscriptions following a redemptionuest executed on the same day for the same nurhber o
units at the same NAV and by the same unitholder.

I, P and A units:

Expenses payable by the investor, deducted at the

. o . . Basis Rate
time of subscriptions and redemptionBasisRate

Net asset value
Subscription fee not payable to the FCP X Maximum 3%
number of units

Net asset value
Subscription fee payable to the FCP X None
number of units

Net asset value
Redemption fee not payable to the FCP X Maximum 1%
number of units

Net asset value

Redemption fee payable to the FCP X None
number of units
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Direct management and administration fees

These fees cover all the costs invoiced directlthto FCP, except transaction costs. Transactiots doslude
intermediary fees (brokerage, stock market taxés) @nd transaction fees charged by the management
company.

In addition to management fees, performance fegsapaly. These reward the management company it the
FCP exceeds its objectives. They are thereforggeldao the Fund,;

Fees charged to the FCP Basis Rate

I units: 1% inclusive of tax (maximum rate)
P units: 2.25% inclusive of tax (maximum rate)
A units: maximum 2%

Management and
administration fees, Net assets
inclusive of tax

Maximum indirect fees (fees

Net assets Maximum 3%, inclusive of tax
and management costs)

Payment on | Maximum 0.20% inclusive of tax of the transaction
each amount
Transaction fees charged by the transaction
management company
Per forward
contract EUR 3 to EUR 15 per forward contract

10% above the EONIA

Performance fees

(I, P and A units) Net assets

» Calculation of performance fees:

Performance fees are paid to the fund managereayehr-end. Between reporting dates, the provigon
performance fees is adjusted at each net asset d&te by making an addition to or a deduction from
provisions.

The amounts deducted from the provision cannotexk¢lee amount accumulated. Additions to provisiares
only increased if performance has exceeded thehble since the end of the last reporting periodnduwhich
a performance fee was paid (or since the fund’sption).

Performance fees thus follow the “high water makihciple: no performance fee is paid at the yeat-enless
performance exceeds the level achieved when thpéafrmance fee was paid.

SEVEN Risk Allocation Fund O
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In the event of redemptions, a proportion of thevigion for performance fees, recorded in the aotoat the
last valuation date, is permanently allocated $pexific third party account in proportion to thember of units
redeemed. This proportion of performance feesiis fpethe fund manager upon redemption.

The calculation basis for EONIA is reset to zerthatbeginning of each year

» Remuneration on temporary purchases and sales of @#ities

Any remuneration on temporary purchases or salssairities accrues solely to the UCITS.

C — COMMERCIAL INFORMATION

The FCP is intended for distribution in France.
Information on the UCITS may be obtained as follows

Upon request, investors may receive the mandaterpgic documents (annual and semi-annual repags)
well as a monthly newsletter setting out the FQ#&gormance together with an investment commerttgry
post, fax or email.

All information about the FCP may be obtained digefrom the management company:
Seven Capital Management

39 rue Marbeuf - 75008 Paris - France

Tel: 01 42 33 04 50

All subscription and redemption requests are ciséby:

RBC Investor Services Bank France SA

105 rue Réaumur — 75002 PARIS

D — INVESTMENT RULES

REGULATORY RATIOS APPLICABLE TO THE UCITS

The regulatory ratios applicable to the UCITS a@st that apply to UCITS investing less than 10%bheifr
assets in UCITS, as set out in articles R2t-deqof the French Monetary and Financial Code.
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E — OVERALL RISK

The FCP has opted to calculate its overall rishgighe commitment method.

F — VALUATION AND ACCOUNTING RULES FOR THE ASSETS

The FCP shall comply with the accounting rules oevn in applicable regulations, and in particuléth the
accounting guidelines applicable to UCITS.

Methods used for the valuation of balance sheet ites and futures and options

The net asset value is calculated in accordandethét valuation rules specified below:

» Transferable securities traded on French or foredgulated markets are measured at their closiivg pr
or at the last known price on the market on whieytare traded or their principal market and coeeer
into euro, where applicable, using the foreign exade rates made available by WMR on the valuation
date.

However:

For transferable securities for which no price wasorded on the valuation date, the management
company adjusts their valuation in line with chasgeade probable by current events. The decisioremad
shall be communicated to the statutory auditor.

Transferable debt securities maturing in more teee months are valued at market price. However,
transferable debt securities maturing less thagetinonths after purchase are valued at their psecha
price. Any resulting discount or premium is ama@tin a straight-line basis over the life of theusity

in question. However, the management company resethe right to value such securities at market
value in the case of particular sensitivity to tharket.

» Units or shares of UCITS and investment funds afeed at their last known net asset value.

However, where net asset values are not availafieah unusually long period, the management
company may calculate an adjusted net asset value.

For investment funds where net asset value is callgulated infrequently, an estimated net asseteval
provided by the investment fund’s manager may leglus

SEVEN Risk Allocation Fund O
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Where the manager has placed orders in UCITS td subscription/redemption requests received by the
FCP, those transactions will be valued based on:

. the amount of the order, where the net assetvalbe applied when the order is executed is motvk
. the net asset value applied to the order, whesds known.

» Securities covered by temporary sale or purchasseagents are measured in accordance with applicable
regulations.

» Forward currency is calculated using spot exchaiages and forward point spreads.

» Transactions involving futures and options tradad~oench or foreign organised markets are valued at
settlement price for futures and at closing primeodptions.

Method used to record trading expenses

Trading expenses are recognised excluding fees.

Method used to record income from fixed income secities

The method used is the coupons received method.

Calculation of management and performance fees

Management fees consist of a fixed component aratiable component linked to the FCP’s performance.
These fees shall be recognised directly on thed-iGPome statement

» Fixed component:

| units: maximum 1% of net assets per annum inclusiveaf t
P units: maximum 2.25% of assets per annum inclusiveof ta
A units: maximum 2% of assets per annum inclusive of tax.
» Component linked to outperformance:
The benchmark is the EONIA interest rate.
maximum 10% inclusive of tax of the FCP’s outperfance, as defined below
Performance fees are paid to the fund manageeatethr-end.

Between reporting dates, the provision for perfaoroeafees is adjusted at each net asset value
date by making an addition to or a deduction frawvfsions. The amounts deducted from the
provision cannot exceed the amount accumulated.

Additions to provisions are only increased if pemfiance has exceeded the threshold of
annualised Eonia since the end of the last remgpperiod during which a performance fee was
paid (or since the fund’s inception).
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Performance fees thus follow the “high water maskihciple: no performance fee is paid at the
year-end unless performance has exceeded annudlm@d since the Fund’s inception and
since the last time a performance fee was paid.

In the event of redemptions, a proportion of thevjsion for performance fees, recorded in the
accounts at the last valuation date, is permaneatitigzated to a specific third party account in
proportion to the number of units redeemed. Thapprtion of performance fees is paid to the
fund manager upon redemption.

The fund also pays management fees to the fundsiich it invests. For information, the FCP
will invest in UCITS whose management fees netaifdr fees do not exceed 3% of net assets
and which do not entail subscription or redempfies.

The calculation basis for EONIA is reset to zerthatbeginning of each year.
Dividend policy
Accumulation FCP.

Accounting currency

The FCP’s accounting currency is the euro.
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Fund regulations
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CAPITAL MANAGEMENT
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REGULATIONS

Seven Capital Management
39 rue Marbeuf
75008 PARIS

the “Management Company”

and

RBC INVESTOR SERVICES BANK FRANCE

105 rue Réaumur

75002 PARIS

the “Depositary”
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TITLE |
ASSETS AND UNITS

Article 1 — Units and co-ownership

The rights of co-owners are expressed in unitsh wich unit representing the same fraction of tinedis
assets. Each unitholder has a co-ownership rightéhto the assets of the fund proportional tontimaber of
units they hold.

The fund is formed for a duration of 99 years frotoeption, except in the event of its early distolu or
extension as provided for by these regulations.

Unit classes:

The characteristics of the various classes of waritstheir eligibility requirements are describedhie FCP’s
simplified prospectus and in its detailed memoramdu

The different classes of units may:

» Apply different dividend policies (distribution accumulation);
» Be denominated in different currencies;

» Incur different management fees;

» Incur different subscription and redemption fees;

» Have a different nominal value

Units may be combined or split.

The provisions of the regulations governing theésand redemption of units shall apply to fractiohsnits,
whose value shall always be proportionate to thah® units they represent. Unless otherwise pexvifbr,
all other provisions of the regulations relatinguiaits shall apply to fractions of units withoutyameed to
make a specific provision to that end. Lastly, th@nagement company’s board of directors may, atois
discretion, split units in the fund by issuing nemits and allocating them to unitholders in excheafay their
existing units.

Article 2 - Minimum assets
The minimum initial amount of fund assets is EUR A00.

Units may not be redeemed if the FCP’s assetsh@@et of a sub-fund) fall below EUR 300,000. In sach
case, and unless the value of the assets recoleve &his amount in the interim period, the managgm
company shall take the necessary measures to medigsolve the fund within a period of thirty days

Article 3 - Subscription and redemption of units

Units may be issued at any time at the requeshithelders on the basis of their net asset valus phtry
charges, where applicable.
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Subscriptions and redemptions are executed und@ecdhditions and according to the procedures define
the prospectus.

The FCP’s units may be admitted to an official ktegchange listing in accordance with the reguletio
force.

Subscriptions must be fully paid up on the dayribeasset value is determined. Subscriptions mayndue

in cash and/or by a contribution in kind in thenfoof transferable securities. The management comfgan
entitled to refuse any securities offered andttiat purpose, must announce its decision withiesalays of
the date on which the securities were tenderedhdfy are accepted, the securities tendered areedvalu
according to the rules laid down in article 4, éimel subscription is based on the first net asdaevallowing
acceptance of the securities concerned.

Redemptions shall be made solely in cash, excethéarevent of the liquidation of the fund if unitters
have stated that they agree to be repaid in sexurithe redemption price is paid by the depositetiiin
five days of the valuation day of the units.

However, if in exceptional circumstances the red@mnprequires the prior sale of assets held infalne, this
deadline may be extended to a maximum of 30 days.

With the exception of a succession or an inter sigit, the sale or transfer of units between widbrs or
unitholders and third parties is treated as a rediem followed by a subscription; if this involvesthird
party, the sale or transfer amount must, whereiegdge, be supplemented by the beneficiary in otdeat
least reach the minimum subscription amount stipdldy the simplified and full prospectus.

In application of article L.214-30 of theode monétaire et financi€French Monetary and Financial Code)
the redemption of units by the FCP as well as $saé of new units may be suspended on a tempoaaiy b
by the management company in exceptional circurnetamnd if this is deemed necessary to protect the
interests of unitholders.

If the net assets of the FCP (or, as the case raag Isub-fund thereof) fall below the amount sethsy
regulations, no redemption may be carried outi@relevant sub-fund, as applicable).

Article 4 - Calculation of the net asset value

The net asset value is calculated in accordandethét valuation rules specified in the prospectus.

TITLE Il
OPERATION OF THE FUND

Article 5 - The management company
The fund is managed by the management companycor@nce with the strategy defined for the Fund.

The management company acts on behalf of unith®ldiall times, and it alone may exercise votigits
attached to securities held by the fund.
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Article 5a - Operating rules

The instruments and deposits in which the fund&etsmay be invested, as well as the investmees,rake
described in the prospectus.

Article 6 - The depositary

The depositary is responsible for the custody efdbsets held in the fund, for processing the sndmrived
from the management company in relation to the lpase and sale of securities as well as thosermeltdi
the exercise of subscription and distribution riglattached to the securities held in the portfoliois

responsible for all collections and payments.

The depositary must ensure that decisions takehéynanagement company are lawful. Where applicéble
must take all protective measures that it deemgssecy. In the event of a dispute with the manageme
company, it shall inform the AMF.

Article 7 - The statutory auditor

A statutory auditor is appointed for six financijaars by the management company’s board of direator
management board, subject to the approval oAtlterité des marchés financiers

The statutory auditor carries out the checks amlit@established by law and, in particular, cextifivhenever
necessary the accuracy and consistency of the dimastatements and of the accounting information
contained in the management report.

The statutory auditor's mandate may be renewed.

The auditor shall inform thAutorité des marchés financieasd the management company of the FCP of any
irregularities and misstatements observed duriegturse of its work.

Assets will be valued and exchange ratios will béednined for the purpose of any conversion, meoger
split under the statutory auditor's supervision.

The statutory auditor shall assess all contribationkind and, as part of its responsibilities, lshstablish a
report on their valuation and consideration.

The statutory auditor shall certify the accuracytha composition of the assets and other informabiefore
any publication.

The statutory auditor’s fees are determined by aluaigreement between the auditor and the management
company’s board of directors or management boartherbasis of an agenda indicating all duties deeme
necessary.

In the event of liquidation, the statutory audisbiall value the amount of the assets and establisiport on
the conditions of such liquidation.

The statutory auditor certifies positions servisglae basis for the payment of interim dividends.

Article 8 — The financial statements and the manageent report
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At the end of each financial year, the managememtpany prepares the financial statements and atrepo
the management of the fund (or, if applicable hef sub-fund) during the last financial year.

The inventory of assets and liabilities is certfiby the depositary and all of the above documants
reviewed by the statutory auditor.

The management company shall make these documesitalde to unitholders within four months of the
financial year-end and shall notify them of the amtoof income attributable to them: these documehésl
be sent by post if expressly requested by the aldgins, or made available to them at the officethaf
management company or depositary.

TITLE 1
ALLOCATION OF INCOME

Article 9 —

The net income for the financial year is equallte amount of interest, arrears, dividends, premiants
prizes, directors’ fees as well as all proceedgird by the securities held in the portfoliota fund, plus
income generated by temporary cash holdings, lessagement fees and borrowing costs.

Distributable income is equal to the net incometifier financial year plus retained earnings, plusmus the
balance of the income equalisation accounts fofastefinancial year.

Distributable income is accumulated in full eachryexcept where the law requires a dividend todié.p

TITLE IV
MERGER - SPLIT - DISSOLUTION - LIQUIDATION

Article 10 - Merger — Split

The management company may either merge all or gfatthe fund’s assets with another fund under its
management, or split the fund into two or more camrunds under its management.

Such mergers or splits may only be carried outropnath after unitholders have been notified. Suchgers
or splits give rise to the issue of a new certifidadicating the number of units held by eachhoider.

Mergers and splits are subject to the agreemetiteodepositary and approval of the AMF.
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Article 11 - Dissolution — Extension

If the assets of the fund remain below the amoentirs article 2 above for thirty days, the manageime
company shall inform the AMF and shall dissolve thed, except in the event of a merger with another
UCITS.

The management company may dissolve the fund b&game It shall inform the unitholders of its deors,
after which no further subscription or redemptiequests shall be accepted.

The management company shall also dissolve the ifumdequest is made for the redemption of altref
units, if the depositary's appointment is termidagad no other depositary has been appointed,@r eppiry
of the fund's term, unless such term is extended.

The management company shall inform the AMF anddgqeositary by post of the dissolution date and the
procedure adopted. It shall send the statutorytadsireport to the AMF.

The fund’s extension may be decided by the manageooenpany subject to the agreement of the depgsita
Its decision must be taken at least three montferd¢he expiry of the fund's term and must befieatito
the unitholders and the AMF.

Article 12 — Liquidation

In the event of dissolution, the management comghayl be responsible for carrying out the liquiiciat To
this end, they shall be granted the broadest potersalise assets, pay off any creditors and aféothe
available balance among the unitholders in the foftwash or securities.

The statutory auditor and the depositary contimuexercise their duties until liquidation operatidmave
been concluded.

TITLE V
DISPUTES

Article 13 - Competent courts - Jurisdiction

All disputes relating to the fund that may ariseimg the term of the fund or during its liquidatiogither
among the unitholders or between the unitholdetsthe management company or the depositary, skall b
submitted to the courts having jurisdiction.

THESE REGULATIONS WERE APPROVED BY THE
AUTORITE DES MARCHES FINANCIERS

ON: 22 December 2006
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