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SAINT-HONORE EUROPE SYNERGIE

UCITS in compliance with
European standards

DETAILED MEMORANDUM
SACE 7

GENERAL CHARACTERISTICS:
- R & g

1.1. UCITS STRUCTURE:
AgEig:
» Name:
Edmond de Rothschild Europe Synergy
e

SHF @K P wAAS Ak

» Legal form and member state in which the UCITS was established:
French mutual fund (FCP).
RN EAEES 2L §RR
# M A& £ (FCP)

» Creation date and intended lifetime:
This FCP was created on 5 December 2006 for a period of 99 years.
FEPARPFFHPE
AAES 32006 % 12 5p > PG FHF L 99 & o

» Fund overview:
The FCP consists of six unit classes.
The FCP does not have any sub-funds.
A &Pt

Type of Base Minimum initial
units ISIN code Dividend policy ~ currency subscription amount:
# 7 ISIN 4% 7o b 7 & PRE BMF AL
7 # (& > #F)
Accumulation and/or .
A FR0010398966 distribution RO . %1 e
S E AR S 5=
Accumulation EURO 1 unit
E FR0010594291 9 20 . 1448
Accumulation EURO € 500,000
I FR010587642 7 20 = A 500,000 % =
Accumulation EURO € 500,000
R FR0010849810 720 . 500,000 % =~
Accumulation usD 1 unit
B FR0010891192 720 % = 1448

1
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Target investors

FHRERF A

All investors
MVJ)’ #,r;f? A
All investors
E'Lf—»}; ;};;F* A
Legal entities
i AP A
Legal entities
* A ;};\? A
All investors
MVJ)’ #,r;f? A
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Accumulation GBP 1 unit All investors
L FR0010998138 720 oy 1428 “td T A

*On 1 April 2008 the net asset value per unit was divided by 16,000, i.e. €103.25.
AR EHEEFTALE > 2008% 47 1p Kfu 16, 000 » 9~ 103.25 % ~

Address at which the latest annual and periodic reports are available:
FEBATELFZ L EHF2L P Y

The latest annual and periodic reports shall be sent to unitholders within one week upon written request to
the custodian bank, LA COMPAGNIE FINANCIERE EDMOND DE ROTHSCHILD BANQUE, 47 rue du
Faubourg Saint Honoré, 75401 PARIS CEDEX 08; website: www.edmond-de-rothschild.fr.

BATEFRA L ERE WA EE G Ao FEREFRNT 6 & 2 - Fp FiE o #n 0 LA COMPAGNIE, 47
rue du Faubourg Saint Honoré, 75401 PARIS CEDEX 08 ; % x : www.edmond-de-rothschild.fr.

Additional information in relation to these documents may be obtained from the Promoter, EDMOND DE
ROTHSCHILD ASSET MANAGEMENT, 47 rue du Faubourg Saint Honoré, 75401 Paris cedex 08; website:
www.edram.fr.

Huprig 2 2ppz A L7 e i ﬁﬁﬁ%ﬁ-ﬁé‘ WEERAEFTAFEN D 22 ¥y 47 rue du Faubourg
Saint Honoré, 75401 PARIS CEDEX 08 ; 1t : www.edram.fr.

1.2. DIRECTORY:

HHBEFT

» Management Company:

EDMOND DE ROTHSCHILD ASSET MANAGEMENT

Société par Actions Simplifiée (Company limited by shares) with a board of directors and a supervisory
board approved as a Portfolio Management Company by the AMF (French financial markets authority) on
15 April 2004 under number GP 04000015.

Regqistered office: 47 rue du Faubourg Saint-Honoré -75008 PARIS

751 = ¥
BRFEFELETF 2 %07 U 7 (Societe par Actions Simplifiee) » & i B & g7 #-F 1L & (AMF)**
£ 4

PR
200 PAS P FA RSP 0 FieF 5Ls GP 04000015 -
7 ZEA # 40 4T rue du Faubourg Saint-Honoré, 75008 PARIS
Custodian:

LA COMPAGNIE FINANCIERE EDMOND DE ROTHSCHILD BANQUE

Société Anonyme (Public Limited Company) with a board of directors and a supervisory board, authorised
by the BANQUE DE FRANCE-CECEI as a credit institution on 28 September 1970.

Registered Office: 47 rue du Faubourg Saint-Honoré, 75008 PARIS

LA COMPAGNIE FINANCIERE EDMOND DE ROTHSCHILD BANQUE is responsible for the safekeeping
of the units of the FCP via the sub-custodian, for ensuring that the decisions taken by the Management
Company are lawful, for managing the liabilities and for centralising subscription and redemption orders.

pES Wé /,L L{lgzé-% ]'9 i
GRFEFEHTE 2 2B (7 12 7 (Société Anonyme) > ¢ 2 Bl R 2 L FHEL R ¢
(BANQUE DE FRANCE-CECEI)*: 1970 & 9 # 28 p t1i2 i * {1}

2 A EEA # 41t 47 rue du Faubourg Saint-Honoré, 75008 PARIS
ERFELFPAFEFEBIFIRAFFFAAL2 A LI HFFR2THEP2Z L L T4
&3

» Sub-custodian:

2
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CREDIT AGRICOLE TITRES - S.N.C.

Société en Nom Collectif (Partnership) approved by the CECEI (French Credit Institutions and Investment
Firms Committee) as an investment company appointed to carry out, inter alia, safekeeping activities with
respect to financial instruments.

Regqistered office: 4 avenue d’Alsace, BP 41500 MER

Postal address: 30 rue des Vallées — BP 10 - 91801 BRUNOY CEDEX

& fE 4T

ERREERE&RS

% & 45 = @ (Société en Nom Collectif) » o 2B * 2 £ F 44 | ¢ (CECENPEZ KT 27 > ij*uf 1l
e B F PRAE

2 P EEA # 4L 4 avenue d'Alsace, BP 41500 MER

25 # # . 30 rue des Vallées — BP 10 - 91801 BRUNOY CEDEX

Acting on behalf of the Custodian, the Sub-custodian is responsible for the safekeeping of the units of the
FCP, for their liquidation, and for the settlement/delivery of orders received and submitted by the Custodian.
It also provides financial services in relation to the units of the FCP (corporate actions, collection of income)
and the safekeeping of pure registered units.

AFEREFALRERET > JFARAEEI L RF25E > AREFFRERINS/RN28E /2 d4pst
PRt AN S H a2 A RIRIH(D P T F S RF LR RE A EHE o

> Auditor:
CABINET DIDIER KLING & ASSOCIES
Registered office: 41 avenue de Friedland, 75008 PARIS
Authorised signatory: Mr Didier KLING
g
CABINET DIDIER KLING & ASSOCIES
;A # 41 1 41 avenue de Friedland, 75008 PARIS
#7# & F < . Mr Didier KLING

» Promoter:
EDMOND DE ROTHSCHILD ASSET MANAGEMENT
Société par Actions Simplifiée (Company limited by shares) with a board of directors and a supervisory
board approved as a Portfolio Management Company by the AMF (French financial markets authority) on
15 April 2004 under number GP 04000015.
Reaqistered office: 47, rue du Faubourg Saint-Honoré, 75008 PARIS

Telephone: 00 3314017 25 25 E-mail: contact@edram.fr
Fax: 003314017 24 42 Website: www.edram.fr

EDMOND DE ROTHSCHILD ASSET MANAGEMENT decides on how to promote the FCP and may
delegate the actual marketing activities to a third party of its choice. Furthermore, the Management
Company is not aware of the identity of all promoters of units of the FCP, such promoters being able to act
outside any agreement.

Irrespective of which company is ultimately designated promoter, the sales teams of EDMOND DE
ROTHSCHILD ASSET MANAGEMENT are at the disposal of unitholders for any information or questions
relating to the FCP; they may be contacted at the company’s registered office or marketing department.

E_\}H/l_f#ﬁl:x}i’g o F
f‘:‘-ﬂ FEFELELE €2 %G L2 7 (Société par Actions Simplifiée) - d = K £ g3 FF = H (AMF)*®
20043:4” 15 p iz FAFRE ST » Fi5F 5.5 GP 04000015 -
2 A EEA # 41t 47 rue du Faubourg Saint-Honoré, 75008 PARIS

7:;£:003314017 2525 E-mail: contact@edram.fr

Fax: 003314017 24 42 Website: www.edram.fr

ERFARFEFAFELNPEFTAHAREZ AT ERBHERZ S ARFRFEEHER o g0 F
E99i2w4ié$%pﬁﬁ%ﬁiﬁk’ﬁﬁi*ziﬁ@&"ﬁi
n%&zhimfﬁﬁ%ﬁﬁu’éﬁ?ﬁﬁﬁﬁﬁﬁﬁﬂ\s;ﬁ%@mﬁéF&ﬂéﬁﬁﬁﬁ*kwﬁ
ARLEFFEARN AL AT NP P R A FH LN E W IR .
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» Administration delegated to:
EDMOND DE ROTHSCHILD INVESTORS ASSISTANCE
Economic Interest Grouping
Registered office: 47 rue du Faubourg Saint-Honoré, 75008 PARIS
EDMOND de ROTHSCHILD ASSET MANAGEMENT is a member of GIE EDMOND DE ROTHSCHILD
INVESTORS ASSISTANCE to which it delegates the fund’s administrative management in compliance with
the terms defined in the partnership’s charter and articles of association.

AEFRERLEA

EDMOND DE ROTHSCHILD INVESTORS ASSISTANCE

EAIE B

Zxp g opk ot 47 rue du Faubourg Saint-Honoré, 75008 PARIS

THFARFEFTAFELF 5 GILE. EDMOND DE ROTHSCHILD INVESTORS ASSISTANCE - R »

Hboprdz e gREAf fHhdf F AR &R

» Accounting delegated to:
CACEIS Fastnet
Société anonyme with share capital of € 5,800,000
Registered office: 1-3 Place Valhubert, 75026 Paris Cedex 13

RE gL
CACEIS Fastnet

i+ % 5,800,000 ®t 2 o B 75 *L 2 (Société Anonyme)
;A # 4 1 1-3 Place Valhubert, 75026 Paris Cedex 13

4 Detailed Memorandum

K:\4261884\00001\42042_CCH\42042020FB



SAINT-HONORE EUROPE SYNERGIE

2.1

GENERAL CHARACTERISTICS:
- 'g'/‘/‘ ‘glgﬁé'

> Characteristics of the units:
AEHps

ISIN codes:

A units: FR0010398966

E units: FR 0010594291

| units: FR0010587642

R unit: FR0010849810

B unit: FR0010891192

L unit: FR0010998138

ISIN #:

A & 1 :FR0010398966

E & = - FR0010594291

| # = - FR0010587642

R # ~: FR0010849810

B # ~: FR0010891192

L # =~ -FR0010998138

Rights: the FCP is a co-ownership of financial instruments and deposits whose units are issued and
redeemed at the request of investors at their net asset value increased or decreased accordingly by fees
and commissions. Unitholders have a co-ownership right in the assets of the FCP in proportion to the
number of units they hold

A ﬂxgﬁ 4>,§¢1 Lo GH iR AL ECGRBETAE R N F AR E(ﬂ%“' 2 AREY A
Boad g o) Aafy o A H ,«%4 AE G AL B AR FAL T S

Entry into a reqister: the units shall be admitted to EUROCLEAR FRANCE and shall qualify as registered
units prior to admittance and as bearer units once admitted. The rights of holders of registered units shall
be represented by an entry in a register held by the Custodian and the rights of holders of bearer units
shall be represented by an entry in the account held by the Central Custodian (EUROCLEAR FRANCE)
by way of sub- affiliation in the name of the Sub-custodian.

FFe A EH RS ¥ ¥ EUROCLEAR FRANCE #7 » v i i fse b A& H 2 FF
FomTiswE L‘ﬁ\" 4 Z%$ﬁ 2 P T o i ré$_§i =g d ,3_? BT E A %/#34 s *g;} N2
AEHERIUE R RE T L ARE Y & R 1E(EUROCLEAR FRANCE) 2t = » r2 4 55 8 4] -

Voting rights: no voting rights are attributed to the ownership of units. Decisions concerning the FCP are
taken by the Management Company.

HEF REE g A BREE FHARAE2ZARd =P AT

Form of units: bearer or registered units.

A units are issued in ten thousandths of a unit in bearer or registered form.

E, I, R, L and B units are issued in unit or thousandths of a unit in bearer or registered form.
A e VPRI S A G Rl

AX =573 | #ghise = V@it ’éﬁ»ﬁﬁf f:%} 7o

ELR,LZBEE 2 [ #ghis=i,» uametdc A2 -8Fo

> Year-end:
Last trading day of December.
The first financial year ends on the last trading day of December 2007.

5
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grEREA
12 % fefe- Bhp oo
F-oBEFERSEA2007 £ 12 0 ke fe 2 b P oo

Tax regime:

As FCPs have a co-ownership structure, they are exempt from corporate tax and are deemed transparent.
Therefore, the gains or losses realised when redeeming units of the FCP (or at the time the Fund is
dissolved) represent capital gains or losses and are taxed as capital gains or losses on transferable
securities applicable to each unitholder depending on their individual situation (country of residence, natural
person or legal entity, place of subscription, etc.). Such capital gains may be subject to withholding tax if the
unitholder is not resident in France for tax purposes. Furthermore, unrealised capital gains may be subject
to taxation in certain cases. Finally, unitholders should note that all the units of the FCP are accumulation
units (no distribution of dividends).

Prior to subscribing units of the FCP, unitholders unsure of their tax situation are advised to contact a tax
adviser for further information about the specific tax treatment that will be applicable to them.

bl

FlARELE R A LA T TARRZEP 2P o T e A AP (N A LRI LT E
RAFTAIENFR > PARBRAEFF ARR(EAALE ~ZpRANZA VY R X)) NVERARERSZF
AIERF A R FHFAAZRARE L LFEANET N FloST @R L RAFRF A E AT
R RERRT A o Bts o REH G A RTEAAE T EHEY S R (BRLAR) o

B AR Sz AAHE T > 2REERIT AP Z AL E 08 A T G RIVER 29T ¥ 2 B Rl
Ml e

Specific tax regime:

Eligible for the Equity Savings Plan (PEA - Plan d’Epargne en Actions).
AR

i * R L i E 2t 4 (Equity Savings Plan) (PEA — Plan d’Epargne en Actions).

2.2 SPECIFIC PROVISIONS:

ey

> Classification:

Equities from EU member states
K
BE§HRZRE -

» Investment objective:

6

The objective of the FCP is to seek performance via exposure to the equity markets, predominantly those of
the European Union, by selecting stocks on a discretionary basis from an investment universe comparable
to that of the MSCI Europe index (expressed in Euros for shares issued in Euros, in US Dollars for shares
issued in US Dollars and in GBP for those issued in GBP).

FEPBH:

AR AL PG KT EEY TAERY MSCl mivh e § 20 E > SERTRED H(L & 2N HE R

Benchmark:

The evolution of the net asset value may be compared to the MSCI Europe index (expressed in euro for
units denominated in euro in US Dollar for units denominated in US Dollar and in GBP for those
denominated in GBP, excluding dividends).

The MSCI Europe is a stock market index established by Morgan Stanley International, comprising equities

issued in the countries listed below (which is subject to change). This index includes Europe’s largest
market capitalisations. On the date this prospectus was approved, the list of countries whose stocks are

Detailed Memorandum
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7

included in the index is: Germany, Austria, Belgium, Denmark, Spain, Finland, France, Greece, Ireland,
Italy, Norway, Netherlands, Portugal, United Kingdom, Sweden and Switzerland.

gy i

TAZ GG @ MSCI@’;-‘W#*&»L EAOF U3 SCE o o S
MSCI & 4 #ics -~ %R 3 %ﬂﬁn JBRLE T ARE S PR g
FRECE S A A ¥ A owv\mwwﬁﬁw SEE S E
Lv.?gﬁ\_l;\ ;;_9\\W‘/Z@q\%ﬂﬁ\ﬂgﬁgfg\;&—kﬂ EL IR =l T

E) e

B L7 A b ) (T RE o

ﬁ TR R B
TER - meEERmL e

eblg — \N jm

Investment strategy:
Strategies used:

The choice of strategy is entirely discretionary and dependent on the expectations of the management team.
The FCP's investment strategy is to construct a portfolio that meets the PEA eligibility rules at all times.
The company shall, at least daily, actively manage equities predominantly from the European Union with no
discrimination in terms of market capitalisation. The management process is broken down into several
steps:
EFRE

LD S
R E A R 2ot M S Y

A BT R e - ﬁ?k”fﬁﬁfé%afa g e RENP /I CHE G HT AT LA

BABEIZA R AFE D BN E o FREMEAET AL UT BBEHR
- The selection of the investment universe is based on compliance with a certain number of criteria, allowing
the identification of eurozone stocks which shall be considered eligible and which shall be subject to further
analysis. Such stocks must essentially meet one or more of the following criteria:
RFRROER BT R FARH AT AR B TR BRE- H A Y GRRELRFEET A
- &

- They must be of insufficient size in comparison with their competitors
- They must have specific expertise to be granted target status

- They must belong to a sector which is under consolidation

- They must have poor control over their capital

- They must be embarking on a financial or operational restructuring

- e F AR BT R R RHE

- et HERE LR ETIEH R R

- BRI AT L EHZ AR

- HHF Al

- @‘Xi‘ PAAr e H oy Eend &

In terms of its structure, therefore, the investment universe cannot be assimilated to an entire universe

defined by an existing index.

- Analyses are used to assist managers in conducting their own research on a reduced number of stocks
included in the investment universe. External analysts are also subject to a selection process defined by
the Management Company.

- The stocks selected are then subject to fundamental financial analysis based particularly, though not
exclusively, on the following elements: development of operating margins, level of debt, free cash flow,
revision of earnings per share estimates. The potential performance of each of these securities is
determined based on the probability that a financial transaction will be carried out and the possible price
for a potential buyer, as well as on comparisons with previous transactions conducted in the same
business sector and with historic valuation ratios.

F o R AR 0 R TR TD ERIE - by dl 20 -

- Qﬁﬂ“”%“’ﬂ‘faﬁ%@ﬁ”ﬁ LR R Y o RIS ATER T R B IO P NTRT 2 6 F i ARE
# o
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8

N

3

e

R gL I A gd(:}f;; v R A WRINT A2 I8 P 0 BT AHEPAIEA T ’g,' EE L 'F‘ IR S RB IR S
EPS ml}_l_ B o NelfL % F X B LB A A ﬁﬁﬂ; XA EF R R AR AT G e I} » T
ﬁ%ﬁké%ﬁémi¥ﬁﬁéﬁ%kwi“ﬁ%%i°

~

Depending on the manager's expectations regarding the evolution of the equity markets, and in order to
leverage or protect performance, the FCP may:

Use futures or options contracts traded on organised or regulated markets in order to manage equity
exposure, without seeking overexposure, up to the limit of 100% of the net assets.

Use forward currency contracts or currency swaps in order to reduce exposure to specific currencies, in
particular the pound sterling and Swiss franc.

RS Sk %‘HL IEH 0 P R TR FRERAR D AR ET A

G BRAL R FER P PR ERBEGRFERLI RG> A A TERKT UL ET A
11 100% -

it

PR RS AR R RO B R - B SR L

The assets:

0]

Equities:

A minimum of 75% of the portfolio is exposed to equities and other securities eligible for the PEA of all
capitalisations and all economic sectors traded on the regulated markets of the European Union. The
FCP may also invest up to 25% of the net assets in European stocks from outside the European
Union, in particular from countries which are members of the European Free Trade Association
(EFTA), member states of the European Economic Area or European candidates for entry into the
European Union. The securities held may or may not carry voting rights.

In order to meet the eligibility requirements of the PEA, the Fund shall invest a minimum of 75% in
equities and other securities qualifying for the PEA.

A

0 KE
HF b BT 7% FTRE 2 H i B aory FTAM2ZPEAZ L 23 ERE LR Sty SAE
FhREL o AR EEFATHRFTEFTAD25% 3 E P b hg R L > Fu A g A d F oy
EFTA)s ¢ BRI~ s 5T AR TR r P i Rie S8FF L7 - 2 45
*% o
APLAPEAZE R A AT CHFTENI AL A B LPEAR T 2§ BES o

o0 Debt securities and money market instruments:

Transferable debt securities and money market instruments will be used for cash management
purposes, subject to a limit of 25% of the net assets. The FCP will above all seek to purchase issues
from public and private issuers rated Investment-Grade at the time of purchase, generally with a
short-term maturity of less than three months. Securities in the Investment Grade category
correspond to a minimum BBB- rating (from Standard & Poor's or any other equivalent rating awarded
by another independent ratings agency).

Such securities may be debt securities or bonds, whether convertible or not, such as French treasury
bonds (OATS).

0 FHELEFAHT L
ﬁﬁiﬁ{ﬁgﬁﬁ%1E%?%mfgw;g%’—Q§gﬁém%%°%ﬁfﬁi%§ﬁ%%%%
BRI LRTEB L OBAFAZFF P HNEF PP - ML BT ZP R c RFEmHES
1% P BBB-E s (FRELE S R p sy 2 ¥ %)

{ﬁbpﬁ‘i\—’ﬁtalgi\‘\?\l » A RETE AT ﬁzjﬁ"m—&r,z[&]"ﬁ(OATS)°

o Shares or units of other UCITS or investment funds:

Subiject to the regulatory limit of 10%, the portfolio may invest in units or shares of coordinated French
or European UCITS. Such UCITS will be used for cash management purposes (money market and
bond UCITS) or will form part of the investment strategy, in which case they will be UCITS classified
as equity UCITS.

These UCITS may be managed by the Management Company or an affiliated company.
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0 AWUCITSA£LAKFTA L K PAR L H >
= 3110%z2 2 RG] HF R EFT R T FS g UCITSZ ﬁkﬁﬁl* L i> o 3ZUCITS #4x % 3t I
&P (% Fa i X3UCITS) & 172 R F Wvg 2 - 384 o 4ot e iﬁ-?r}tév\zx\?; L L A2 UCITS -
JEUCITSH#d §102 9 R M (g £ o8

Derivatives:
Subject to a limit of 100% of the net assets, the FCP may invest in forward financial instruments
traded on European, regulated, organised or OTC markets as follows:
Forward currency contracts in order to reduce exposure to specific currencies (in particular the
pound sterling and the Swiss franc);
Futures contracts on equity indices in order to manage equity exposure (without seeking
overexposure), specifically for the purpose of hedging the portfolio;
Options contracts on equities in order to reduce the volatility of the equities.

,r,f-l 1+ $]§]¢1
AAETRFNHENL RS G BB DS AT HNE LB W AL S TS EF A 2100% ¢ 6
B Ladi

AP R B LR R R () L S L )
srﬁ#ﬂg;ﬁp% ],wu?;m Jag g LY (zﬂﬁfg;},\F) HulE L
MEEREE G SRR o

HFEsga2 pene

Embedded derivatives:
None

A TP

E-

Deposits:
None

s

H
ria

Cash borrowings:

In order to manage its cash, the FCP may use cash borrowing transactions up to the limit of 10% of
the net assets.

REE

AWREFEZ P AAETVRYBREFELSE > PRI EFTAE210% -

Temporary purchases and sales of securities:

Subiject to the limit of 25% of the net assets, the FCP may carry out temporary purchases of securities
or repurchase agreements in order to generate returns on its cash.

Additional information on the fees applicable to temporary purchases and sales of securities is
provided in the section entitled Fees and Commissions.

S g
A& WA RS

%E¥ﬁ%wﬁuiugwﬁA”Mﬂaﬁwhj‘ﬂéﬁ # 2. 25% o
T MEEEELT R

’Lﬂ,'—r’3$ - & o

» Risk profile:

9

i R

Your money shall be invested primarily in financial instruments selected by the Management Company.

These instruments shall be subject to market trends and fluctuations.
GFAMLERFTHIELOPTERNERIL > LRI BB FR L E P

Main risks
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AN

Risk of capital loss:

The UCITS does not guarantee or protect the capital invested; investors may therefore not get back the
full amount of their initial capital invested even if they hold their units for the recommended investment
period.

EAH AR

AAET RES FETRTLT A RT A
BEHFF ALE

-
i)
W
4~
B
¥
b
g
Fi
Y
d
+

FoFh S REF OTRERT

Discretionary management risk:

The discretionary management style is based on expectations of the performance of different markets
(equities, bonds). However, the UCITS may not be invested in the best-performing markets at any time.
The FCP may not be able to meet its objectives.
2R G REITR G

DRPEZANANHI R FOLE - R R)FARZYY o KA o UCITS ¥ av @2 iz fe o B 34K
BT o AR ET R AZELTERT P R

I

Equity risk:

Fluctuations of the equity markets may lead to substantial variations in the net assets which may have a
negative impact on the performance of the FCP. Therefore, the net asset value of the FCP will drop in
the event of a decline in the equity markets. The FCP may also exhibit higher risk and price fluctuation
than the global equity market. Equity exposure may represent up to 100% of the net assets and
occasionally up to 110% of the net assets, primarily in the event of substantial variations in
subscriptions/redemptions.

B ‘_I_',_ )iy xﬁ :

W RET R EREFTADRARF A B AR EE AL [ 5B ; ]
BT o ARETT R ERFIWDIPRIZAGEGFRAS - RE2Z RGT 0
IFFaREIEFTA2110% » 4 & ¢ B e EREE L EPE o
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Investors should note that the securities selected, due to their specific nature, may experience
substantial price fluctuations following the announcement of a takeover bid or a restructuring.
FFARTETERLES > FIEFE ARV AP T AT L FRFF A RIZIRE -
Furthermore, the FCP's performance will depend on the companies selected by the manager. There is a
risk that the manager will not select the best performing companies

peeb s A £ 2 FAARBGIWAERZ NP FH o TG EEAAPEEEFL DD TR o

Risks associated with small and mid capltallsatlons:

The volume of securities listed in these markets is limited. Therefore, market movements, both upward
and downward, tend to be more acute and more abrupt than for large capitalisation stocks. The net asset
value may thus fluctuate both rapidly and severely.

pka ,m];gr‘ 1:}1;& 4!]8“;}5)’&@7‘ xé;{ :

lf;‘r' SHM2ZEE TG Lo Flpt > B H 2 RE 0 B RS TR HH P AR Gz
° ﬁéﬁaiﬁ@”ékiﬁﬁﬁo

7R

# r+*

Currency risk:

The capital may be exposed to foreign exchange risk where the securities or investments it is composed
of are denominated in a currency other than that of the FCP.

Currency risk is the risk of a reduction in the net asset value of the FCP when an investment is made in a
currency other than the euro and such currency depreciates against the euro on the currency market.
Exposure to this risk may represent up to 100% of the net assets. In particular, the FCP may be exposed
to fluctuations in the value of the pound sterling and the Swiss franc.

Currency risk on shares in the fund denominated in a currency other than that of the fund:
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Shareholders subscribing to the fund in currencies other than the fund’s reference currency (Euro) are
subject to foreign exchange risk.

The value of the fund’s assets may fall if exchange rates vary, which may result in a fall in the net asset
value (NAV) of the fund.

R

g)il%pf_,,‘\%,;{l}% B i &2 %ﬁigLiﬁfﬁ’—?j\?ukijtﬁ&&xﬁ

FF AR AR R ETE AR E LB AL T AFATL LG o 2RI R

VAT A2100% A H L AR LT LEHA L P ’6’/,5 va‘ ' %ﬁéff—?’o

3%#,\?4 MRk E YRR (ﬁfb) ek Bl pEpE s HEAZRLARR G c RAASNRT AR ET N F S
FREDTHF T AT EIREETETF

Secondary risk:
< £ R &

Interest rate risk:

Interest rate risk is limited to debt securities and money market instruments, which may not account for
more than 25% of the net assets.

A rise in interest rates leads to a decline in the capital value of fixed rate bonds; this is what we
understand to be interest rate risk.

1% b %

—f]a&lﬁ7 ’gzir 1"]?’}‘&’73}\1%&1’3'};—’19 ’ﬁFKqﬁi’?é‘iZS%o
?JQLJ%_{’(*A{?]J:\?I% ﬂkl%ls“‘:%’”r"’“‘rﬁ FIZ b % o
Credit risk:

Credit risk is limited to debt securities and money market instruments, which may not constitute more
than 25% of the net assets.

Credit risk refers to the risk whereby the issuer of a bond or money market instrument cannot meet its
obligations. In the event of the default or downgrading of the quality of issuers, the value of debt
securities and money market instruments in which the FCP invests will fall.

5% k%

B REEIINFERESZ DR L
[ &“ﬁf%#ﬁfﬁ*'\‘% Mew B B2 ’;‘r T H
FedEEL s PR B8 :rﬁf% BT

H
# % B o BT HFENLGFTER . AR AR
B e

Counterparty risk:
Counterparty risk results from the FCP's use of forward financial instruments traded OTC and/or
temporary purchases and sales of securities. Such transactions potentially expose this FCP to a risk of
default of one of the counterparties.
REFER R

REHIRGATFPIAL LR REIFUL 2 EFP AR F/AYEEELR Y c LT AR
ARERBHEY - LI HEE LD G

» Guarantee or capital protection:
None

11

Target subscribers and typical investor profile:

A
B
E

and E units are intended for all investors wishing to subscribe in euro.
units are intended for all investors wishing to subscribe in US Dollar.
units are specifically sold by distributors selected by the Management Company.

| and R units are intended for legal entities with the capacity to make an initial subscription of EUR 500,000.
L units are intended for all investors wishing to subscribe in GBP.
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This FCP is particularly intended for investors wishing to achieve greater returns via the European equity
markets, primarily those in the European Community.

The units have not been and will not be registered under the United States Securities Act of 1933, as
amended (“the 1933 Act”) or the securities laws of any of the states of the United States, nor is such
registration contemplated. The units may not be offered, sold or delivered directly or indirectly in the United
States or to or for the account or benefit of any “US Person”.

PARY BEAZ L ARFAZERP

AfrEE s 4953 3 L 0w~ BT A 5 K o

BE g ot § AEAY BT AAKR -

EEm#id §02 052 SHFHE -

|4 R ¥ (=R i = 3RE47 A& i 500,000 e ~ 2 % 4 45 ¢ pR o

LE = GEH ) § ANEBY BT LA R
RAEUIEEFLRFENLD L&A LRH L P ML RRRLEPLRT

W AE T RSB 1933 A EME A2 A (N TH 1933 %L, ) TRAERERVAE B TR
BAEXATREEY 22 @RI HpL S RE - SRER VRS TR L RS
A EHERPEMAN] ERAEE LR FASHL

Minimum initial subscription amount:

A, E, L and B units: 1 unit

| and R units: € 500,000

The appropriate amount to be invested in this FCP shall depend on your personal situation. To determine

their level of investment, investors are invited to seek professional advice in order to diversify their

investments and to determine the proportion of their financial portfolio or their assets to be invested in this

FCP bearing in mind, more specifically, the recommended investment period and exposure to the

aforementioned risks, their personal assets, their needs and their own objectives. In all cases, unitholders

must sufficiently diversify their portfolio so as not to be solely exposed to the risks of this FCP.
Recommended minimum investment period: > 5 years.

B ME Y R

A-E~-LZ2BE> 125~

|+ R & i=: : 500,000 & =~

BF ARG G G ARTA AL LR SATERT R SRRFTAAGIL L2 L2 A

FREBRFT I AT AR ERBTEAB LSBT A2 0] c PR EZRZHUTFTHRFZ2 P h'g2 RG> BAE

AoBAFZR BB A HRT  RET O ASBRAAKART RS L TR BN A

AEZ R o

ZGE MK FTHEF 5 &I

Calculation and allocation of dividends:

The net income for the financial year is equal to the amount of interest, dividends, premiums and prizes,
director’s fees as well as all proceeds generated by the securities held in the portfolio of the FCP, plus
income generated by temporary cash holdings, less management fees, possible depreciation allowances
and borrowing costs.

B2 K frpe B
EERZERFENHL R fIEREE S FEF P NUEEG AAERT LT L EE AL L
REAERRER R LA EULY SRR R L EL R Et i T R

Distributable income is equal to the net income for the financial year plus retained earnings, plus or minus
the balance of the income equalisation accounts for the last financial year.

TAMACE ENTE T EREE Y BT b &jpuf»{(&ifgrdﬁ S - g3 ERARIE o

Net gains/losses are attributed to the six classes of units in proportion to their share in the total net assets.
EEA AL A AT AL RT A B T AR o

Distributable income for A, E, I, R, L and B units is accumulated each year, with the exception of those
amounts which are subject to compulsory distribution.
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Kfaﬁq%»ﬁaiﬁéﬁﬂ s AE, LR, Lir B 8 2en® & e f 5 & R 3t o

Frequency of distributions:

Not applicable in the case of A, E, I, R, L and B units.
o ERAE
2@ * 3 AE LR L{-BE i o

Characteristics of the units:

The FCP consists of six unit classes: A, E, |, R, L and B units
A, E, | and R units are denominated in euro.

B units are denominated in US Dollar.

L units are denominated in GBP.

A Unit are issued in ten thousandths of a unit.

I, E, R, L and B units are expressed in whole units or thousandths of units.
A EH -2 FH

AAEd A BALE R e AVESNIVRL{rBHE -
AE 2 REE=rgrzti o

BE 1%~z o

LE =rmsitij e

AE 1] BeBhidw g (7 o

LE,R,Lfr B H =12 £ e’ o] #ic@his = 3 (7 o

Subscription and redemption procedures:
- Date and frequency of the calculation of the net asset value: Daily, with the exception of public holidays
and days on which the French markets are closed (official calendar of EURONEXT PARIS S.A.)
- Initial net asset value:
A, E and R units: € 100.
B units: USD 100.
| unit; EUR 2,000,000. On 1st April 2008, the net asset value was divided by 16,000 i.e. EUR 103.25.
L units: 1 GBP

VRLE v ARR
FAEEZEPHZAF 5 P35 RRRABTERP 2 2R HFRD (07 FESLE AT AR
)
hF g AEIE:
A E4-RE = :100 %~
BHi~:100 ¥ =~
| & = : 2,000,000 %~ » FAZ@E® > 2008# 4" 1p K,/Tt 12 16,000 > T 103.25 % ~
LEw~ 1584
- Minimum initial subscription amount:
A, E, L and B units: 1 unit
| and R units: € 500,000
G = BE R
AEL{*rBE: 1A 4£H i
| ¥+ R ¥ 1=:500,000 & ~

- Minimum subsequent subscription amount:
A unit; 1 ten thousandth of a unit
E, I, R, L and B units: 1 thousandth of a unit
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- Subscription and redemption procedures:
Subscription and redemption requests are centralised each day before 11:00 by LA COMPAGNIE
FINANCIERE EDMOND DE ROTHSCHILD BANQUE and are executed, in ten thousandths of a unit for
A units and in thousandths of a unit for B, I, E, R, L units, on the basis of the net asset value of the same
date and calculated on the following business day.
Y EE P AR
PREE v 2 Rkt E 2 5 1 11:.00 2w ¢ 4 LA COMPAGNIE FINANCIERE EDMOND DE
ROTHSCHILD BANQUE » % p 2 FAZE B A# AE =83 | &Ziée =B E |, LfrRE=H 3
2 SUEERLENEAREE AEEEE & Uk

For tax purposes, conversions from one class of units to another are treated as a redemption transaction
followed by a new subscription. Consequently, the tax regime applicable to each subscriber depends on
the taxation provisions applicable to the subscriber’s individual situation and/or the Fund's investment
jurisdiction. In case of doubt, subscribers should contact their advisor to obtain information about the tax
regime applicable to them.

AR > EHALHE SR PRI S EATY B Ft o B Y A 2 ]2 Bl
HBAATEY 2 AFIS AR ERTHE o F AT RP B> HBER T od % gl o

- Address of the institution appointed to receive subscription and redemption orders in France:
I e XY gy or 2 E BB K A
LA COMPAGNIE FINANCIERE EDMOND DE ROTHSCHILD BANQUE

47 rue du Faubourg Saint-Honoré, 75401 PARIS CEDEX 08
- Place and method of publication of the net asset value:

Ec/i/i/)/f’ A\#f' —v;é'; = ’(’

LA COMPAGNIE FINANCIERE EDMOND DE ROTHSCHILD BANQUE
47 rue du Faubourg Saint-Honoré, 75401 PARIS CEDEX 08

» Fees and expenses:
- Subscription and redemption fees:
Subscription fees increase the subscription amount paid by the investor, while redemption fees decrease
the redemption proceeds paid to the investor. The fees paid to the FCP serve to offset the costs incurred
by the FCP to invest and disinvest investors’ monies. Fees which are not paid to the UCITS are
attributed to the Management Company, the Promoter, etc.

?’if I I S I
VR R
e ;lg_éﬂ:wi\:géc,—g;?ﬁ&,{ﬁ; ¢ p§_¢g§,g%r;«?w%»;;ﬁﬂ?&ig%@«aﬁgO AR g ‘ji%‘f%;@_’%%‘;i
HAREURFALFELFREMIAZ S Ao ALHAREZ FrRFTHREP - 5 AR

14 Detailed Memorandum
K:\4261884\00001\42042_CCH\42042020FB



SAINT-HONORE EUROPE SYNERGIE

15

Fees payable by the investor on subscriptions

Rate # #
A, E, |, R, L and B units
A E, IR L ##B ¥ 1=

Basis

AF

and redemptions
KEAGFGRHZREHRPE?

Subscription fee payable to third parties
A 2 g

Subscription fee payable to the FCP
EEES S EAN: S F

maximum 4.50%
None
2 4.5%

Net asset value x
number of units
FTAEEXALE ki

Redemption fee payable to third parties | None
F R L Netaéset\f/au_ex None
Redemption fee payable to the FCP = gn;lrg Xe;;!? L;En]lfsg{ 2 #
RS XN Lo - PAESEARSSSRE &

Operating and management fees:

These fees cover all the costs invoiced directly to the UCITS, except transaction costs. Transaction costs
include intermediary fees (brokerage, local taxes, etc.) as well as transaction fees, if any, that may be
charged by the Custodian and the Management Company, in particular.

The following fees may be charged in addition to operating and management fees:

FEFLE R

TR it A AEA AR RS A AR oA B AR G FFE (SR
EoFFRFIEILFH(BFHET) DL P AT N EN A BERGEFE AL FIL Y
“f%@f—giﬁ-’.% A, R T Be T R

» Performance fees: these reward the Management Company when the UCITS exceeds its objectives.
They are therefore charged to the UCITS.

%ﬁ?*1%5%%%&&%?5%%’%E%ﬁ%ﬂéﬁg@iﬁ%’@%ﬁiﬁ°
» Transaction fees invoiced to the UCITS.
Aegigaas g o
» A portion of the income from temporary purchases or sales of securities.
WHEESR § 230 cE -
For more details about the fees charged to the UCITS, please refer to section B of the simplified
prospectus.

My RAEZAAZ R FHEALBFSOREP F 2 BIns o

Rate
Fees charged to the Basis £ ¥
UCITS HE A, B, L E units | units R units
ES N AN & units E &> | & R ¥ ¢
A B LE=
Operating and
management fees inclusive
of tax (including all charges Maximum of
other than transaction Maximum of | Maximum of , 1.15%
costs, performance fees 2.00% 2.40% Maximum of including
and fees related to| Netassetsofthe including includin’g 1% '”C'“f'”g taxes*
investments in UCITS or FCP o taxes* taxes* ta>y<es 5 &
investment funds) AREZETRE | 52000 | Bt 2.4% ﬁ": 1% 1.15%( 5 #)
At FER GG (5 #2)* (5 f2)* (7 ) * *
(¢ 2973 7% %2 E ¥
ooy 2 1 UCITS
ARFAEWME T2
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15% of any outperformance compared
with the MSCI Europe Index, excluding
dividends (expressed in euro for units
Net assets of the denominated in euro, in US Dollar for
i FCP units denominated in US Dollar and in None
RELR ARE2Z AT A GBP for those denominated in GBP)

SH R 0 g% MSCI Joi 4p i 2 4
AR fe B 15% (M £ H =3 F R

Performance fees

2L &
o

Transaction fees charged

by service providers

5%g/ft0dlan' petween 0 and Variable according to the type of instrument and in
particular'

-Management ~ company: | o, e transaction | #* 4 R R AlA o A

between 50 and 100% amount -Per transaction : from O up to O.50%+VAT

d RAFERF B2 | R £ T & 42 % 101 0.50% 4 B 4
o s pe = - , -Coupons: from 0 up to 5%+VAT
T 41T L k) %2z_ R ”

g 42f7 101 50%z2 SL & L0 B 5%+ i i
AEFEaP 1503 100%

2_F

* Inclusive of all taxes.
In this activity, the Management Company has not opted for VAT.

5 Ao

B Li‘p?fFLIE
FROPRERET i

Performance fees

Performance fees are payable to the Management Company in accordance with the following procedure:

Fray

PR F BT IR TP
- Benchmark: MSCI Europe (expressed in euro for units denominated in euro, in US Dollar for units
denominated in US Dollar and in GBP for those denominated in GBP), dividends not reinvested.
it  MSCl i dpdic» 3 o 48] (A EH 3 R 5)

- The outperformance fee is calculated by comparing the performance of the FCP with that of the
benchmark index.

Gy d A L B B Rl B HokiiTh 2 e

- If the FCP outperforms the benchmark index, a provision of 15% net of taxes will be applied to the
outperformance.
¥k & ARt iR R R L £ TR B ATAR RS0l MR RN B 1 15%1F 5 ot

* o

- The reference periods end with the last net asset value in June.
%" LﬁFF'&lL”U\637§’»wF ﬂlf/i'E'B"

- The outperformance fees shall be accrued each time the net asset value is calculated.
PR RN E ST AR BT ERE

- This outperformance fee shall be paid annually after the calculation of the last net asset value of
the reference period.
P ARMAEF EEF R 2P EEED B H2L o
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No outperformance fee shall be accrued if the performance of the FCP over the calculation period is
below that of the benchmark index.
M AR AP T - B BB AL MO Bl ey o

In the event of an underperformance, the accrued outperformance fees are readjusted by means of a
reduction in the existing provision. Such reduction cannot exceed the amount already accrued.

F &5 i MR '-"ﬁfpﬂt; FreiRmo ﬁzﬁ%”ﬁ“d FRERFEFISAFR LG LA
FLEGE EAEE R £ -

When units are redeemed, the portion of the outperformance fee corresponding to the redeemed units is
definitively allocated to the management company
R R B A ?#&rﬁp B AEERAF o

In an exceptional case where a sub-custodian applies a transfer fee for a particular transaction not
described in the provisions mentioned above, a description of the transaction and the transaction fees
charged shall be specified in the management report of the UCITS.

WRARINT 0 FARE AT AL ERAAPT L RRTHE LS TP 0 I RP 2 TP )
éF‘,‘f # ;:g.g;\:psf;?jxi%ﬁig;gg;% ¢ o

Procedure for the selection of intermediaries:

The manager selects intermediaries which must be included in the list of intermediaries held by the
Management Company as part of the procedures of the GROUPE EDMOND DE ROTHSCHILD. This list
is compiled on the basis of objective criteria which specifically take into account the quality of services
rendered and the fee schedules.

FHY N PBEL A

#LCF ROTHSCHILD & B2 425 » A2 G A E 2 ¢ A EFCF AP 57| 2B Y o b 28 2 A2
ERAEREE > B LR ERBETE B R FE .

Calculation and allocation of the proceeds resulting from temporary purchases and sales of securities
and any equivalent transaction under foreign law:

RAPEEEZ LSRR E S E T2 %A A2 g

Repurchase agreements are conducted via the intermediary of La Compagnie Financiere Edmond de
Rothschild Banque according to the market conditions prevailing at the time of the transaction.

R WA BETMFERFEAREL APREEILFLD FRERE -

The Management Company does not receive any fees in relation to these transactions; such fees are
paid to the Custodian.

FR2PZ §HLES BT RAME Y > ZEF P RL AT RERE
COMMERCIAL INFORMATION:
PEFTR
Information for investors
BEFTHFLER

Redemption and subscription orders in respect of units are centralised by:
M A EHE w2 Y AR - d T QP R

LA COMPAGNIE FINANCIERE EDMOND DE ROTHSCHILD BANQUE
47 rue du Faubourg Saint-Honoré, 75401 PARIS CEDEX 08
Telephone: 00 33 (0)1 40 17 25 25

TG AR AF

47 rue du Faubourg Saint-Honoré, 75401 PARIS CEDEX 08

7 7#:0033(0)14017 2525

The full prospectus of the UCITS and the latest annual and periodic reports shall be sent to unitholders
within one week upon written request to:
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LA COMPAGNIE FINANCIERE EDMOND DE ROTHSCHILD BANQUE

47 rue du Faubourg Saint-Honoré, 75401 PARIS CEDEX 08

Telephone: 00 33 (0)1 40 17 25 25

The sales teams of EDMOND DE ROTHSCHILD ASSET MANAGEMENT are at your disposal at the
company’s registered office for any information or questions relating to the FCP.

The Marketing Department, EDMOND DE ROTHSCHILD ASSET MANAGEMENT

Registered Office: 47 rue du Faubourg Saint-Honoré, 75008 PARIS

Telephone: 00 3314017 25 25 E-mail: contact@edram.fr
Fax: 003314017 24 42 Website: www.edram.fr

TG EEFEAF

47 rue du Faubourg Saint-Honoré, 75401 PARIS CEDEX 08

Z:7#:0033(0)14017 2525

CRFEZAFEFTAFE T EBGEE AT 2P PR EMT AR L2 TP TSP -
FHIE S FRFERFEFTAFEDS

o 2 2Ep gk 47 rue du Faubourg Saint-Honoré, 75008 PARIS

% 35:003314017 2525 E-mail: contact@edram.fr
®E:003314017 2442 4 5k www.edram. fr

18 Detailed Memorandum

K:\4261884\00001\42042_CCH\42042020FB



SAINT-HONORE EUROPE SYNERGIE

V.

19

INVESTMENT RULES

FERP

In accordance with the provisions of the French Monetary and Financial Code (Code Monétaire et Financier)
prevailing on the publication date of this Prospectus, the FCP is subject to the investment regulations
applicable to coordinated UCITS that cannot invest more than 10% in coordinated French or European
UCITS.

BRASCBERPEIHFEPERETEEARZRZIRT AMEEF 33 78 UCITS 2 2> # T2 W& w
H s UCITS 4iF 10% -

Method used to calculate the commitment: the FCP shall use the linear approximation method to calculate
the ratio of commitment on forward instruments.
,473* %’%F'—-% -\ - ﬁ\%ﬁj—"l%%ﬁ}/}-ﬁ‘%/l')‘l— jﬁ}g 3’.\"‘" E— L]'}]Jo

ASSET VALUATION & ACCOUNTING RULES
FAOTR 2 £8P

Asset valuation rules:

The net asset value per unit is calculated in accordance with the valuation rules specified below; the

application procedures are set out in detail in the notes to the annual financial statements. The valuation is

calculated on the basis of closing prices.

I L .21

FRAEE T AEEI T ARERRRE o f F2TE 2 Jm & LT E R MAAR & AR e 3R R

PR ARE

- Securities traded on a French or foreign regulated market are valued at their market price. The reference
market value is calculated in accordance with the terms and conditions determined by the Management
Company and detailed in the notes to the annual financial statements;
WEREPRR R EC L2 BRI VA BT Sy R ERREELP LR 0w
SR AR R S B2 S el =

- Transferable debt instruments and similar securities that are not traded in large volumes are valued by
means of an actuarial method; the rate used is that applied to issues of equivalent securities plus or
minus, where applicable, a differential reflecting the issuer’s specific characteristics. Nevertheless,
transferable debt securities with low sensitivity and a residual maturity of less than or equal to three
months may be valued using a linear method. The means of application of these rules is decided by the
Management Company and set out in detail in the notes to the annual financial statementS'
#LXERE L?ﬁ;ﬁn%%lﬂ& Bz E CEAPE BNt l% ; R 2 ’7} ARy S m’f |24 F 2R (BB
)R A TR 9 0 AR R MA TP S R B 1"@;@:; FHEME AR éﬁf%i o 7
BRI F S p I PR TS E R A GRER & Y

- For transferable securities which have not been priced on the valuation day as well as for other balance
sheet items, the Management Company corrects their valuation in order to take into account any likely
event-driven fluctuations. Such decision is notified to the Auditor;
%%?%B?@ THBAFLZFTALGFA I 2B AP Rd R AT REFFATET NG I RHTY
L R e S S

- Transactions mvolvmg forward financial instruments (futures or options) traded on a French or foreign

regulated market are valued at their market value according to the rules defined by the Management
Company and set out in detail in the notes to the annual financial statements;
%a%;@*ﬂm%%%ﬁ%ﬂt ZEP LI AW P AERRE)ZLE > BRFELD P AT A
BRI I E R MR LY S

- Transactions involving forward financial instruments (futures or options) or swaps concluded on over-the-

counter markets authorised by UCITS regulations are valued at their market value or at a value
estimated according to the provisions determined by the Management Company and are set out in detail
in the notes to the annual financial statements.

Hr g Epa B p A EFE)SAE UCITS R R 52 b 2 2 922 s » nid# §ad
BRI P A2 MR R AP E R AR LY e
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- SICAV shares and FCP units are valued either on the basis of the last known net asset value or last
known market price on the valuation day.
SICAVMi»2 AR &2 A EHE iRi®H P2 BATFAZE ELEATH § 370 o

Accounting method:

fie0

The Fund has complied with the accounting rules laid down by the regulations in force and, in particular,
with the accounting standards applicable to UCITS.

A EE L ERP T G PR #u Ay UCITS 2 ¢ 3 -

The FCP has chosen the euro as its accounting currency.

AAEEBT AL EF R

Interest income is recorded on the basis of cashed-in coupons.

FlAE e »HRe WL L ez o

The value of all securities denominated in a currency other than the euro shall be converted into euro in
accordance with the WMRB exchange rate (fixing of exchange rates in LONDON at 16:00) on the valuation
date.

TR RN AR L E S Y &= p 16:00 %32 %5 35% (WMRB exchange rate) # 4 % &~ -

All transactions are recorded exclusive of fees.

TFREEBYATET o
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Edmond de Rothschild Europe Synergy
TRFFRFETRNATI AL
MUTUALFUND(FCP)
£k &4 (FCP)

MANAGEMENT REGULATIONS
PEap

:|

TITLEL
ASSETS AND UNITS

4

FARASE

ARTICLE 1 — Co-ownership units
ik l-%F2E>

The co-owners’ rights are represented by units, with each unit corresponding to the same fraction of the
Fund’'s assets. Each unitholder has a co-ownership right in the assets of the Fund proportional to the number
of units they hold.

X RLRPIGALE LT > F- AT CHEARET AR F A LHE G LY RIS
Z A EH Tl U HEFFHARET AL P 21T -

The term of the Fund is 99 years starting from its creation date, except in the event of early dissolution or
extension as set forth in the present regulations

AAEPRN 22 pAFFIR L 09 & > FARRERPIRS AL

The Fund consists of six unit classes: A, E, I, R, L and B accumulation units.
AAEEF A EALECAE LR LB RAE = o

The board of the Management Company may decide that A units shall be split into ten thousandths of a unit,
referred to as fractions of units.
FRAF2ZFFETUATRAECLAZGRIEE SRR L E 6o

The board of the Management Company may decide that I, E, R, L and B units shall be split into thousandths,
referred to as fractions of units.
FRAP2ZFF 7 AL E R LI BE =f A5 1000 3 ¥ 0 % 4pk chfk £ 8 0 5 o

The provisions of the regulations governing the issue and redemption of units shall apply to fractions of units
whose value shall always be proportionate to that of the units they represent. Unless otherwise provided, all
other provisions of the regulations relating to units shall apply to fractions of units without any need to make a
specific provision to that end.

J‘Fm'.»%;_;’_s? H %= Pt’ﬁ'%‘?‘ g 2> }%Lﬁ * ’“}i&fﬁ 2 & IRL IRINL 2 T%' = \:ﬁ g H "Lr:* Ea ﬁ_’s? H =
B e Kf?bf R R AR ST ML AR REE 2 FINA 0 A 3 F VTR

The characteristics of the different classes of units and their eligibility requirements are specified in the
simplified prospectus and in the detailed memorandum of the FCP.
AL2HEFA FiguzZ Sz 2 L83 z_i\%ﬂxéfﬁ? SRR e e S A= A IR o

The different unit classes may be charged different management fees or have a different nominal value.
AR EE TN T R A G ARSDEIRG NG A DR E o
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Finally, the board of the Management Company may decide, at its own discretion, to split the units by issuing
new units which shall be allocated to unitholders in exchange for their existing units.

B BRLFHEFTET R FMMAINFEATOAEE R 2 2 Ao A s HE > ARG ALE G A
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The characteristics of the different classes of units and their eligibility requirements are specified in the
simplified prospectus and in the detailed memorandum of the FCP.
AEHE2 L2 FEn2 A ERLEFEN AR EHS OBRP L 2 Fod fE o

ARTICLE 2 — Minimum capital
¥ 2iE—BMF A

Units may not be redeemed if the assets of the FCP fall below EUR 300,000; if the assets remain below this
amount for a period of thirty days, the Management Company shall make the necessary provisions to liquidate
the UCITS concerned, or to carry out one of the operations mentioned in Article 411-17 of the AMF General
Regulation (transfer of the UCITS).

A& F A M 300,000 AP ALHE T EHr o FRERFFE 30X 0 FIED P REFCEHGFHE S
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ARTICLE 3 — Subscription and redemption of units
$3i—HeHr Y BAYY

Units are issued each time a subscription request is received on the basis of their net asset value plus a
subscription fee, where applicable.
AEE e Y PR T AR Bt Y R (FF )5 AEE F o

Redemptions and subscriptions are executed under the conditions and according to the procedures defined in
the simplified prospectus and in the detailed memorandum.
VAT RS R e B2 FEERAERT o

Units of the FCP may be admitted to an official stock exchange listing in accordance with the regulations in
force.
AREZ R EH T RBFOZRAF LT PEF LTI o

Subscriptions must be fully paid up on the day the net asset value is calculated. Subscriptions may be made in
cash and/or by a contribution in kind in the form of transferable securities. The Management Company is
entitled to refuse any securities offered and, for that purpose, must communicate its decision within seven
days of the date on which the securities were tendered. If they are accepted, the securities contributed in kind
are valued according to the rules laid down in article 4 and the subscription is based on the first net asset
value following acceptance of the securities concerned.

VR AT AEET RGP AN F oI NR AR A VHEE RESI LA c FROT RES IR K
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Redemptions are made exclusively in cash, except in the event of liquidation of the Fund when unitholders
have agreed to be reimbursed in securities. The redemption price is paid by the Custodian within 5 days of the
valuation day of the units.

MR @umet o bR I E  ALE G AR LRI GRIRAFED iy AL
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However, if in exceptional circumstances the redemption requires the prior sale of assets held in the Fund, this
deadline may be extended to a maximum of 30 days.
R o FEEREY ORYFARIAEFFIFTANERE MY WE LT ELIZP -
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With the exception of succession or an inter vivos gift, the sale or transfer of units between unitholders or
unitholders and third parties is considered as a redemption followed by a subscription; if this involves a third
party, the sale or transfer amount must, where applicable, be supplemented by the beneficiary in order to at
least reach the minimum subscription amount stipulated by the simplified and full prospectuses.
%%&ﬁiﬁ%ﬁ#’g$ﬁﬁﬁ*&%W*g$ﬁﬁﬁ44ﬁ$:ﬁf@'%*ﬁﬁ&$ﬁﬁﬁm;@?¢
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By application of article L.214-30 of the Code Monétaire et Financier, the French Financial and Monetary Code,

the redemption of units by the FCP as well as the issue of new units may be suspended on a temporary basis

by the Management Company in exceptional circumstances and if this is deemed necessary to protect the

interests of the unitholders.
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When the net assets of the FCP have fallen below the minimum threshold set by the regulations, no
redemptions may be carried out.
BPAAEZETADVRIZ MR T EFHEH Y o

ARTICLE 4 — Calculation of the net asset value
AiFE—FAEESPY

3

The net asset value is calculated in accordance with the valuation rules specified in the detailed memorandum
of the full prospectus.
FAEENRERIBRPF Y w2 R ARRE -

OILEN
MANAGEMENT OF THE FUND
¥23F
rAE2ZER
ARTICLE 5 - The Management Company
FS5FE—gEaF

The Fund is managed by the Management Company in accordance with the Fund’s investment objectives.
AR Ed FROFRAREZ KT IERAEL

The Management Company shall act in all circumstances on behalf of the unitholders and has the exclusive
right to exercise the voting rights attached to the securities held in the Fund.

FPRNPRAEEPHERTALAAEFIARPFRH T 9 H2LBNERAREFF 27 PESTEF LHE
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ARTICLE 5 BIS — Operating rules:
% 5 i% BIS— 3% TP

The instruments and deposits in which the assets of the UCITS may be invested as well as the investment
rules are described in the detailed memorandum of the full prospectus.

ARETAVHRT LI LA GHEIATRNPHZE RN F 2 Fmi e -
ARTICLE 6 — The Custodian
¥ 6 iF — ¥ &7
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The Custodian is responsible for the custody of the assets held in the Fund, for processing the orders received
from the Management Company in relation to the purchase and sale of securities as well as those relating to
the exercise of subscription and allotment rights attached to the securities held in the portfolio. It is responsible
for all collections and payments.
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The Custodian must ensure that decisions taken by the Management Company are lawful. Where applicable,
it must take all protective measures that it deems necessary. In the event of a dispute with the Management
Company, it shall inform the AUTORITE DES MARCHES FINANCIERS.

FREARELCFREFENFHETT L E2 R LRRPFARL R L) R E RSP A
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ARTICLE 7 - The Statutory Auditor
F7iE— b3

An Auditor has been appointed by the board of the Management Company for a term of six financial years with
the approval of the AUTORITE DES MARCHES FINANCIERS.
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The Auditor carries out the checks and audits established by law and, in particular, certifies whenever
necessary the fairness and regularity of the financial statements and of the accounting information contained
in the management report.
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The Auditor's mandate may be renewed.
gﬁg?ﬁiigﬁﬁﬁo

The Auditor shall inform the AMF and the Management Company of the Fund of any irregularities and
misstatements observed during the course of his work.
& g EFRL T ;;g»p%:b-ﬁf FPEEEMmEr R —‘*f s i A @E]fﬁﬂ;ﬂ i;;L? I e iggiﬁgg;} & o

The Auditor shall supervise the valuation of the assets and the determination of exchange ratios used in the
event of conversions, mergers or splits.

AP E PR BT R T ALY o K £ H A BT

The Auditor shall review all contributions in kind and, as part of his responsibilities, shall establish a report on
its valuation and consideration.
EFFREATT EMEZAH P TR HERF 2 -0 > BY BHAFHAETIEREFL o

The Auditor shall certify the accuracy of the composition of the assets and other information before any
publication.
EFFRAEFEFT AL DM 2 pE P OB FFamEY LT

The Auditor's fees are determined by mutual agreement between the Auditor and the board of the
Management Company on the basis of an agenda indicating all duties deemed necessary.
AP E PP Y d AP G AR TEE AN RECEZ FEARAL L AT o

In the event of a liquidation, the Auditor shall value the amount of the assets and establish a report on the
conditions of such liquidation.

FAEQIFE > B EFF RS TAPH S RFH 2 FRERFL -

The Auditor certifies the financial statements serving as the basis for the payment of interim dividends.
LY E VR R E AR A L ¢ Iz AA -
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ARTICLE 8 — The financial statements and the management report
%8I MBI ERES

At the end of each financial year, the Management Company prepares the financial statements and a report
on the management of the Fund during the last financial year.
;_gﬁgﬁﬁiﬁ,ggéﬁﬁﬁj—g?ﬁ&ﬁ%%ﬂﬁ%ﬁi%ﬁggﬁ%°

The list of assets and liabilities is certified by the Custodian and all of the above documents are reviewed by
the Auditor.
FAZLR2A2FEFERFER I N 9 2 EFLEPE VRS -

The Management Company shall make these documents available to unitholders within four months of the
financial year-end and shall notify them of the amount of income attributable to them: these documents are
either sent by post at the unitholders’ express request or are made available to them at the offices of the
Management Company or of the Custodian.
FROFEWEFERZRAe B PREALGIECHFF AN B X F 20l jEfR2 T £5 o % E 2 R
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OTLEN
DIVIDEND POLICY
¥3%
BAIFT R
ARTICLE 9:
¥ 9 ik

The net income for the financial year is equal to the amount of interest, arrears, dividends, premiums and
prizes, director’s fees as well as all proceeds generated by the securities held in the portfolio of the Fund, plus
income generated by temporary cash holdings, less management fees, possible depreciation allowances and
borrowing costs.
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Distributable income is equal to the net income for the financial year plus retained earnings, plus or minus the
balance of the income equalisation accounts for the last financial year.
FARCE B G EREA G B b Mok e TR S L - G E R

Net gains/losses are attributed to the five classes of units in proportion to their share in the total net assets.
EEA AR EALECERERT A2 BT BN o

Distributable income is fully accumulated each year.
VA e E W2 ek E R

TITLE IV
MERGER — SPLIT — DISSOLUTION - LIQUIDATION
¥4%

RPN

ARTICLE 10 - Merger — Split
$ 10— &6 — &3
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The Management Company may either merge all or part of the assets of the Fund with another UCITS under
its management, or split the Fund into two or more FCPs under its management.
FROFERAENINANLSFTALFFE 22 38 UCITS A46H > fRAREL LA RS Bd H
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Such mergers or splits may only be carried out one month after unitholders have been notified. Such mergers
or splits give rise to the issue of a new certificate indicating the number of units held by each unitholder.
PELHALHFNACALE G A - BRI TRET L ELEA S MR FATERE P E R
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ARTICLE 11 - Dissolution — Extension
¥ 11 —jair - &

If the assets of the Fund remain below the amount set in Article 2 above for thirty days, the Management
Company shall inform the AUTORITE DES MARCHES FINANCIERS and shall dissolve the Fund (or, where
applicable, the sub-fund), except in the event of a merger with another FCP.
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The Management Company may dissolve the Fund (or, where applicable, the sub-fund) early; it shall inform
unitholders of its decision and from this date subscription and redemption orders shall no longer be accepted.
PRV AFBRIARLEEEFTAE e ) WP ERT > RUEAREE G A - T §
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The Management Company shall also dissolve the Fund if a request is made for the redemption of all of the
units, if the Custodian’s appointment is terminated and no other Custodian has been appointed, or upon expiry
of the Fund’s term, unless such term is extended.
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The Management Company shall inform the AUTORITE DES MARCHES FINANCIERS by post of the
dissolution date and procedure. Lastly, it shall send the AUTORITE DES MARCHES FINANCIERS the
Auditor's report.
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ARTICLE 12 — Liquidation
¥ 12 i —F 8

In the event of dissolution, the Custodian or the Management Company is responsible for carrying out the
liquidation. For this purpose, they shall receive broader powers to sell the FCP’s assets, settle liabilities, if any,
and allocate the balance in cash or in securities to the unitholders.
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The Auditor and the Custodian shall continue to carry out their functions until the end of the liquidation.
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DISPUTES
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ARTICLE 13 — Competent courts — Jurisdiction
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% 13 i — Fip - F i

All disputes relating to the Fund that may arise during the term of the Fund or during its liquidation either
between the unitholders or between the unitholders and the Management Company or the Custodian are
subject to the jurisdiction of the competent courts.
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