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(created on March 31st 1994, VL issued at 152,45 €
ISIN code FR0007478938,FCP)

The fund purpose is to optimize the risk/return rat o and to reach a larger performance than its
benchmark on the advised investment term.

Its benchmark is constituted from 50% of MSCI World (in €) and 50% of Euromts 3-5 years. The fund is
quoted in Euro.

The portfolio is invested from 40 to 60%in internat  ional stocks.
Stock market exposition can vary up to 100% maximum

MIF Client typology: Non professional and professio nal
Morningstar AMF: Mixed

The detailed note on mutual funds is availableond  emand to the Management Company or on the
website: www.agilisgestion.fr

This document is just a commercial presentation and does not replace the detailed note.
Pursuant to article 314-76 of the AMF general regul  ation, the client may receive, on demand,
precisions on payments arising from the commerciali zation of the present product.
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(created on March 31st 1994, VL issued at 152,45 €
ISIN code FR0007478938,FCP)

Subscription fee: from 0% to 3% maximum

Redemption fee: none

Management fee: 2% all tax included (except brokera ge fee and ROT)
Over-performance fee: 20% beyond the benchmark retu  rn : 50% Eurostoxx50 - 50%

EuroMTS 3-5 years

Valuation: daily
Custodian: CM CIC Securities / Pricer: CM CIC AM (G roupe Crédit Mutuel)

Advised investment term: 5 years
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It is the combination of two knowledge:
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Principles:
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Process steps:

Database Update:
Allocation target & Cycle Market Update Stoxx 600, SBF120, SP500 & BOVESPA
(Bear Mark & GPRV)

Available strategies definition:
-Dynamic, High Correlation & Value in uptrend
- Defensive, Pure Trend et Opportunity in downtrend

Strategy Picking Up Définition

Stock Picking as for each strategy

L/

| stategyPickingUpDéfinion
L/

| StockPickingasforeachstategy
{

Stock guide explaining trade
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e Stocks criteria pick up: description
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« Stocks criteria pick up: requirements
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Stocks criteria pick up: strategies

Stratégies Valuation Rentability Risk Technical an alysis
Defensive Low Risk Growth/ PE >1 Low risk

Defensif Dividend Dividend yield > 3% et ROE growth estimate Low to Medium Risk
Growth PE >1 >0 .5% and indebtness
change <0

Dynamic Earning estimate Positive information
growth >0 ratio
Medium to high risk

High Correlation Positive information
ratio, Positive Alpha &
Beta > 1.4

Pure Trend RSI <30, Last quote
below inferior to
bollinger band &

negative relative return

Opportunity Bear market < -50,
Correlation rate < 0.6

Value Estimate currentPE < 1 Ratio d'information
monthPE positif et Risque faible

estimate;GrowthPE>
0.8
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e Stocks criteria pick up: strategies & stocks picking up rule
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Stocks criteria pick up: market cycles

Equity Investissement Equity Exposure

Buy 60% 120%
Maximal Allocation 60% 60%

Neutral 50% 50%
Minimal Allocation 40% 35%

Sell 40% 0% a 25%
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Stocks criteria pick up: market cycles

Uptrend

Downtrend

Buy EUR/USD

45% Stratégies EUR
15% Stratégies USD

30% Stratégies EUR
10% Stratégies USD

Neutral EUR/USD

30% Stratégies EUR
30% Stratégies USD

20% Stratégies EUR
20% Stratégies USD

Sell EUR/USD

20% Stratégies EUR
40% Stratégies USD

15% Stratégies EUR
25% Stratégies USD
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o Stocks criteria pick up: strategies
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Stock guide on buy case:

Tickar ELE FP Equiy
ISIN FR0004254035

EULER HERMES

Dernier cours 50,45
Date cloture _ 14/02/2012

|

AN AGILIS GESTION
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ACTIVITE DE LA SOCIETE

Euler Hermes est le n® 1 mondial de 'assurance-crédit. Le CA par activité se répartit comme
suit

- assurance-crédit (87,1%) : notamment couverture des risques de non-paiement ou de
défaillance des acheteurs domestiques et étrangers et couverture des risques politiques ;

- autres (12,9%) : assurance contre la malveillance des salariés, réassurance de préts aux
particuliers et gestion des garanties export pour le compte de I'Etat allemand .

La répartition géographique du CA est la suivante : France (17,9%), Allemagne (35,6%),
Amériques (9.8%), Asie-Pacifique (2,8%) et autres (33,9%) .

Nom sociéié Notation Risque G/IPE Growth Drvd Volatilité 1 an
EULER HERMES SA 3 medium risk 1,66 A 4,85 7,93 31,17

Secteur
Nonlife Insurance o a4r T

FEENR TR

LEGAL & GENERAL GROUP PLC

POINTS FORTS POINTS FAIBLES

COMPARAISON HISTORIQUE

Croissance réguliere du chiffre d'affaires
Rating AA- chez S&P

Affiliation a Allianz en systéme holding
Leader de I'assurance crédit

Forte dépendance a l'assurance crédit
Risque de décollecte chez Allianz impactant
Euler Hermes

[Fom sociers
[EULER HERMES SA

12022012
&

Ratio inf GPE PE

1,40 7,63
T30

654

B[S 3

7,08

=

7.08

SEEEEEE

-

688
621
621

OPPORTUNITES

MENACES

NOTATION GLOBALE

Besoin en assurances dans les pays
émergents

Forte exposition & I'Europe du Nord
Dépendance au secteur immaobilier

EPS
7,553

EPS Delta 3M Growth LT
o

—

PE estimé A+1
7.612942613

485
Div Yield
7.881786635

PETan
9.618

GIPE
1.66

o
DIVIDENDE




« Stock guide on sell case:

= e
EULER HERMES SA ustil = =
e ElE PP iasy Dembreows e ] cviee s et AN AGILIS GESTION

ISIN FRO004254035 Date cloture__ 21/02/2012 i : &,

ACTIVITE DE LA SOCIETE COMPARAISON SECTORIELLE
Nom socié Notation Risque GIPE Growth Dvd Volatilité 1 an

r
Euler Hermes est le n° 1 mondial de 'assurance-crédit. Le CA par activité se répartit comme Nonlimr-me
suit :

- assurance-crédit (87,1%) : notamment couverture des risques de non-paiement ou de
défaillance des acheteurs domestiques et étrangers et couverture des risques politiques ;
- autres (12,9%) : assurance contre la malveillance des salariés, réassurance de préts aux
particuliers et gestion des garanties export pour le compte de I'Etat allemand .

La répartition géographique du CA est la suivante : France (17,9%), Allemagne (35,6%),
Amériques (9,8%), Asie-Pacifique (2,8%) et autres (33,9%) .

810
654
0,07
876
0,76 8,55
POINTS FORTS POINTS FAIBLES COMPARAISON HISTORIQUE

Croissance réguliére du chiffre d'affaires Forte dépendance a l'assurance crédit SOCIGtE Ratio inf GPE FE

Rating AA- chez S&P Risque de décollecte chez Allianz impactant [0 "m::mz YA
Affiliation & Allianz en systéme helding Euler Hermes P1 :

Leader de I'assurance crédit 1m:2m12 7.84

=AY = LW R G R W R =

218
OPPORTUNITES MENACES NOTATION GLOBALE
Besoin en assurances dans les pays Forte exposition & 'Europe du Nord Hom socieis

émergents Dépendance au secteur immobilier




Principles:

Classe Actif
Asset Allocation
Commodity

Real Estate

Styles
Honell Airaue
Commodities . hAS'EJ

Contrarian Asie hors Japon
Corporate Europe de I'est

Apprnche pays ZDI'IE auro
Devise Europe ex UK

Marchés émergents Union Européenne
Marchés globaux Moyen orient
Govies Pays nordiques
Sectoriel Amerique du Nord

Growth Amériue Latine

Value
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Picking up criteria.

Achat Allocation Neutral Allocation Vente
Maximale Minimale
RSI<70 DI+> DI- Par défaut MACD< Signal MACD<0
MACD

MACD> Signal Cours Cours Cours
MACD >MM20jours <MM20jours <MM20jours

ADX>20 ADX>20

DI+>Dl-, DI-<20 DI->DI+

Niveau de volatilité s ilité Criteres de volatilité

Faible Volatilité 1 Mois < Volatilité 3 mois
et Volatilité 3 mois < Volatilité 6 mois

et Volatilité 6 mois < Volatilité 1 an

Modérée Volatilité 1 Mois < Volatilité 3 mois
et Volatilité 3 mois < Volatilité 6 mois

et Volatilité 6 mois > Volatilité 1 an

Neutre Volatilité 1 Mois < Volatilité 3 mois
et Volatilité 3 mois = Volatilité 6 mois

et Volatilité 6 mois > Volatilité 1 an

Positive Volatilité 1 Mois < Volatilité 3 mois
et Volatilité 3 mois > Volatilité 6 mois

et Volatilité 6 mois > Volatilité 1 an

Elevée Volatilité 1 Mois > Volatilité 3 mois
et Volatilité 3 mois > Volatilité 6 mois

et Volatilité 6 mois > Volatilité 1 an
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e Process steps: :

Allocation targets update
And market cycles as for each ETF

Buying stock picking:
-Allocation signal
- Volatility measures
- Liquidity and volume

Selling cases :
-Allocation signal
- Volatility monitoring
- Discriminatory criteria (Information Ratio<0, G/PE<1, RSI>70)

¥

Stock guide
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Stock guide on buy case:

LYXOR ETF M5CI EMU VALUE

VAL FP Equiy Demier cours a7,33
FROD10158781 Date clofure 18/01/2012

300
853

A

_ﬁnn' AGILIS GESTION

ACTIVITE DE LA SOCIETE

Lywor ETF MSCI EMU Value est un Fonds Commun de Placement frangais coordonng, coté, et négociable en continu en
Bourse comme une simple action. Il répligue I'&volution & la hausse comme a la baisse de lindice MSCI EMU Value Nat
Total Return. Le porteur s'expose princi 1t AL fisques

- Risgue de perte en capital car le capital investi ne bénéficie d'aucune garantie.

- Risgue que l'objectit de gestion de 'ETF ne soit que partiellement atteint.

- Risgue de contrepartie résultant de ufilisation dinstruments financiers a terme (limité a tout moment a 10

%% de I'actif net de I'ETF par contrepartie).

- L'ETF est expose a 100 % aux risques de marche liés aux évolutions des cours des actions composant

l'indice sous jacent de 'ETF, et donc & un risque 2 la baisse de ce demier.

- Risgue de change lié a I'évoution de la (des) devise(s) de référence (autres gue la devise de la part de

I'ETF) de lindice sous-jacent de 'ETF et/ou des composants de cet indice.

- Le porteur s'expose au travers de I'ETF & un secteur défini, donc pouvant représenter une moindre

diversification des aclifs par rapport a un indice global et par conséguent une relative conceniration sur des

valeurs d'un méme secteur.

Nom sockits
LYXOR ETF MSC1 EMU VALUE

Sous Jacent
MSCI EMU VALUE NR
Pear groups

COMPARAISON SECT OFHELLE

PE

Dvd Volat

in
1,:1 8,56435438 4,7AT017425  1,969540855 27,3003

Volatiilé 1 an
32
£ 1.an

TOTAL SA
SANOF
TELEFONICA SA
BASF SE
BANCO SANTANDER SA
ENISPA
ALLIANZ SE-REG
EONAG
ENF PARIBAS
BANCO BILEAQ VIZCAYA ARGENTA
DEUTSCHE TELEKOM AG-REG

6,18
7,65

T ag
Eoncsianist

PRINCIPAUX COMPOSANTS

COMPARAISON HISTORIQUE

FRANCE
FRANCE
SPAIN
GERMANY
SPAIN
mALY
GERMANY
GERMANY
BNP PARIBAS FRANCE
BANGO BILBADVEGAYA SPAIN
DEUTSCHE TELEKOM AG-REG GERMANY

BEREENEENEE

[Fom sociee
ILYXOR ETF MSCI VALUE

Perlodes  Return ETF Return B.

P-1

-0.12% 0,08%

2,51%

S

0,15%

-13,38%

ALLOCATION PAYS ALLOCATION SECTEURS

Fid 28,25 1]
NOTATION GLOBALE

PRINCIPAUX
COMPOSANTS
il & Gas 10,2% 11,31%|
Financials 80% 30,08%
Health care T.81%|
Uniities: 12.98%,|
Telecommunications. 13,69%|
Basic Materials 0.7 0%
Industrials 6345
Consumer Goods B,16%|

PRINCIPALX
COMPOSANTS TOTAL SECTEURS TOTAL

[LYX OR ETF MSCI WVALUE

Investissement Minimum

ENlgIbilis (FEA'SRD)

Technos 2,15%|

Taux dividends

BELGIUM

Signal allocation

‘Nombre COMpPosSants

[GRECE
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« Stock guide on sell case:

e
LYXOR ETF MSC1 EMU VALUE
WAL P Eamy Do cous e AR AGILIS GESTION

875
FRO010168781 Date cloiure 24/01/2012 87,4 - b

ACTIVITE DE LA SOCIETE COMPARAISON SECTORIELLE
G/PE PE Growth Dvd Volatillé 1 an

Lyxor ETF MSCI EMU Value est un Fonds Commun de Placement frangais coordonné, coté, et négociable en confinu en LYXOR uvu.u: 1,37  0,48440488 4467063892 1,965714318 2714167

Bourse comme une simple action. Il répligue I'évolution & la hausse comme a la baisse de lindice MSCI EMU Value Net o Tickar
Total Return. Le porteur s'expose principalement aux risgues suivants : MSC] EMU VALUE NR MTEMO0OV Index
- Risque de perte en capital car |2 capital invest ne bénéficie d-aucune garantie.

- Risque que I'objectif de gestion de 'ETF ne soit gue partiellement atteint.

- Risque de contrepartie résultant de Iutilisation dinstruments financiers a terme (limité a tout moment a 10
% de I'actif net de 'ETF par contrepartie).

- UETF est exposé & 100 % aux risques de marché ligs aux évolutions des cours des actions composant
lindice sous jacent de 'ETF, et donc a un nisgue a la baisse de ce demier.

- Risque de change lié & 'évoution de la (des) devise(s) de référence (autres que la devise de la part de
I'ETF) de lindice sous-jacent de 'ETF et/ou des composants de cet indice.

- Le porteur s'expose au travers de I'ETF & un secteur défini, donc pouvant représenter une moindre
diversification des actifs par rapport & un indice global et par conséquent une relative concentration sur des
valeurs d'un méme secteur.

BANCO BILBAD VIZCAYA ARGENTA
DEUTSCHE TELEKOM AG-REG

PRINCIPAUX COMPOSANTS COMPARAISON HISTORIQUE

FRANCE [Nom socks Prix Perlodes  Return ETF  Return B.

FRANCE LYXOR ETF MSCI VALUE

SPAIN 240172012 8737

GEAMANY P-1

SPAIN 230172012 a1

MALY P2

GERMANY 1701202 8548

GEAMANY P-3

FRANCE 23122011
BANCO BILBAO VIZCAYA SPMN P4
DEUTSCHE TELEKOM AG-REG GERMANY 251002011

P-E
2570172011
P-T
220172010

ALLOCATION PAYS ALLOCATION SECTEURS

PRINCIPAUX PRINCIPALIX
COMPOSANTS ToTAL SECTEURS COMPOSANTS
il & Gas 10.21% 11.31%|LYXOR ETF MSCI EMU VALUE
Financials 11,80%
Health care
Lhilities.
Tele communications.
Basic Maerials
Industrials
Consumer Goods
Technos

TOTAL
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35T

0%

10 20 30%: 0%

N Europe Dynamic 5.45%

mEurops Dividend 2,98%

= Europe Opponunly 7.33%

= US Pure Trend T, 82%

= Emearging Opportuniy 7,98%

mEmerging Sweady Growth 3, 17%
COMpoEe bonds 22, 17%

Discretonnary 8,51%

WEUrope Value 1,62%
mEurope Seady Growih 2,1%
mUs Dynamic 2,53%

=S Opponuniy 5.98%
mEmErgIng D ldand 3.31%
GOV mment Donds: 13,62%

Cash 4,55%
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Portfolio File Format v.2.0

Date

a0t042012
a0t042012
I0t042012
3010842012
3010842012
2000842012
2000842012
2000842012
00042012
00042012
201042012
201042012
0M042012
A0/042012
A0/042012
a0t042012
a0t042012
I0t042012
3010842012
3010842012
2000842012
2000842012
30i04202
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010842012
3010442012

Titres

5GL CAREOM SE
AMERIC:AN ELECTRIC POWER
ANGLOGOLD ASHAMTILTD
ASTREZENECA FLC
BARTER INTERMATION AL INC
BOLSAS Y MERCADOS ESFANOLES
BOUREDN SA,

EFF - ERASIL FOODS 58
CHESAPEAKE ENERGY CORP
CHINA PETROLEURM & CHERICAL-H
CHINA SHEMHUA ENERGY CIO-H
CHIMA UNICORM HOMG KOMG LTD
DIAGNOSTICOS D& AMERICA SA
EDP-EMERGIAS DE PORTUGAL 54
ELETROPAULO METROPOLI-PREF
GAMESTOP CORP-CLASS &
IMPALS PLATINUM HOLDINGS LTD
JC. PENMEY CO INC
KESKO OV B SHS
LIGHT 54
MURFHY OIL CORF
NOYOZYMES A4S-B SHARES
TOC A5
TYSOMN FOODS INC-CL A
YERBUND A£G
WIVENDI
W ASHINGTON POST-CLASS B
KOMINKLIJKE SHOLD Ry
COLRUYT 54
REED ELSEWIER MY
BIG LOTS INC
SYMANTEC CORP
AGIR EUROPE
BRAZIL 12 2 0105HE
IMEX 5 38 DGHOA3
TATRA 7 164 04001114
MK 5 13 0425114
ORPFR 3 TH5 0W0IHE
SOAF 5 14 D5HGH3
TALYLM 4 12545
WACFF 4 10/01115
LIQUIDITES

Isin

DEO00T235301
USO25E3TI0N
ZAEDOOD43485
GE0009395292
USOTIEI093
ESOHS056133
FROD04548273
BRERFSACNORS
USTESIETIOTS
CREIN0000202
CHEINOD00ZR0
HKO000048939
BROASAACNOR]
PTEDPOAIMDO0S
BRELPLACNFRE
USSE4ETWI0SS
ZAEDODDE3E4E
USTOSIE01061
FIOD0s000202
BRLIGTACNORZ
USE2E7IFI0ZE
DKOO0E0336014
DKO0E0225559
US9024341034
ATODOOT4E409
FRO00MZTTT
USI396401088
HLOO0E33250
BEN374256352
FLODOE144435
US0893021032
USETIS031083
FRODOFOFZ509
USI0STEEE 84
HSO170239932
HS0420253212
FRODIDI0GEST
FROOIDAT3057
HSOIBAETO4TS
HSO563EI2E35
FRO0ID393157

Buantité

1300
1700
2000
1500
1200
2400
2000
600
BE0ND
E2000
15000
28000
2E00
22000
4200
2700
3000
1300
1300
4000
1200
1937
s400
2174
3800
3000
a0
s000
1404
s000
2000
4000
4134654
250
100
BE0
100
250
170
200
150

Priz

2452
3884
26 458,00
269350
5541
17,78
2210
34,85
18,44
8,36
445
1380
13,75
206
2916
2276
15130,00
36,06
2018
24,80
54,97
147,40
40,30
18,25
2115
1397
378,17
958
30,95
291
664
15,54
60,75
119,81
102,57
22,31
105,00
44,81
109,22
92,32
74,91

¥alorisation Devise
Locale

44 876,00
BE 028,00
52 918 000,00
4 043 250,00
BE 432,00
42E72,00
44 200,00
126 460,00
102 264,00
B12:320,00
B1E 750,00
524 400,00
118 250,00
47 520,00
122 472,00
B1452,00
45 330 000,00
63 514,00
3834200
93200,00
EG 964,00
286 513,80
338520,00
39E7RE0
&0 351,00
41595,00
3403530
47 310,00
4346380
44 545,00
F32E0,00
66 140,00
264 216,52
2995325
102 565,00
147 246,00
106 003,00
M2 025,00
185 673,83
134 630,00
2 365,00

Secteur

Industrials
Utilities
Basic Materials
Health Care
Health Care
Financials
Oil & Gas
Consumer Goods
Ol Gas
Ol Gas
Easic Materials
Telecommunications
Health Care
Utilities
Utilities
Consumer Services
Basic Materials
Conzumer Services
Conzumer Services
LUtilities
Oil & Gas
Health Care
Telecommunications
Consumer Goods
LUtilities
Conzumer Services
Conzumer Services
Conzumer Services
Conzumer Services
Conzumer Services
Conzumer Services
Technology
Mutual Funds
Fized Income
Fized Income
Fized Income
Fized Income
Fized Income
Fized Income
Fized Income
Fized Income

Devise

EUR
uso
ZAar
GBp

¥Yalo EUR

44 876,00
43 873,86
51 336,71

49 B5E,E3
50 224,34
42 EF2,00
44 200,00
49 E8123

T7 999,25
B0 462,45
50 303,60
5105432

46 826,12

47 520,00
48 492,00
46 4740

44 086,79
5176164

35 342,00
3928246
49 826,62
3B ITEE

45 503,67
29 968,65
80 351,00

4133500

25 708,36
47 910,00

43 453,50
44 545,00
55 35161

43 955,46
254 216,52
N3 E12E64
102 565,00
147 246,00
106 003,00
12 025,00
155 673,89
154 630,00
12 365,00
135 772,25

Allocation

Europe Opportunité
US Opportunité
Emergent Opportunité
Europe Opportunité
US Pure Trend
Eurape Oppartunité
Europe Dynamique
Emergent Opportunité
US Pure Trend
Emergent Defenzit
Emergent Dividends
Emergent Oppartunité
Emergent Opportunité
Europe Rendement
Emergent Dividendes
US Opportunité
Emergent Defensif
US Opportunité
Eurcpe Dynamique
Emergent Opportunité
US Dynamique
Eurape Oppartunité
Europe W alug
US Opportunité
Eurcpe Dynamique
Europe Rendement
US Dynamique
Europe Défenzif
Europe Opportunité
Europe Défenzif
US Pure Trend
US Pure Trend
Carte Blanche
Gouies
Gouies
corporates
corporates
corporates
Gouies
corporates
corporates

AGILIS GESTION

Ferf mensuelle

0.5
146%
a5
Rix:1
6585
TAg%
039%
656
19,793
031
612%
5,78
2T
096%
26,70
5,035
042%
2585
AR0E
775
1545
827
0BT
-3,95%
0,005
1493
2,08
T8
2,69
AT
14,165
10283
4,39%
448
024
2.38%
0,29%
-0,35%
0,005
0,363
0,85%




 Main ratio as for financial analysis

Equity investment and exposure over the month
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Cash

(Equities, FI, | Management
Mutual fees
Funds)

Derivatives
(Futures &
options)

Net return:
-13.76%

04/30/12

AGILIS GESTION




Futures Bonds Mutual Equities Management
Funds fees

Net return: +0.21%

-2.05% (Indices:
+0.20%, +0.45%

Change:
+0.01%)
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Fixed Income Zero coupon Coupons P/L

Global Performance: +0.45% +0.00% +0.39% +0.06%

Fixed Income Govies Corporates

Global Performance: +0.45% +0.13% +0.32%

Fixed Income | Sweden | Malaysia Brazil Mexico Finland il?r::;tg Netrézrlan Austria | France

Global
performance : +0.00% +0.07% | +0.36% | +0.06% +0.05%
+0.45%
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Graphe CTR Diztribution - |
Portefeuille [« Haut 10 A
[1]

0 0 [1] [}]

J.C. PENNEY CO INC
GAMESTOP CORP-CLASS.
CHINA UNICOM HONG K.

EASYETF CAC40 DOUBL.
ANGLOGOLD ASHANTI L.
ROCHE HOLDING AG-GE.

VIVENDI
ELETROFAULD METROFD.
IMPALA PLATINUM HOL.

BANTER INTERNATIONA,

Palais Brongniart - Place de la Bourse - 75002 PARIS
www.agilisgestion.fr

Graphe

=1 -1

-0.58

CTR Distribution + |
Partefeuille gasi0 [
[i]

i] [1] [} ]
REPSOL YPF 54
AGIR EURDPE
ACCTONA SA
SACYR VALLEHERMOSO .
EMEL GREEM POWER SPA
KESKO 0%)-B SHS
MEQPOST 54
BANCA CARIGE SPA
ELECTROMIC ARTS INC

NOVOZYMES A/S-B SHA,

Source : Bloomberg

-,
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Index Futures Management: Tacticals

Principles:
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310172011
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Index Futures Management: Tacticals

Two styles: Trend & Contrarian

Contrarian:
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Index Futures Management: Tacticals

Two styles: Trend & Contrarian
Contrarian:
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Index Futures Management

— Principle: This management imply to monitor markets and trend and breaking of supports and resistances
— Markets periods: We have to share market by 30 minutes period and deterline high and lows

— Rules: On the opposite to contrarian style, we need volatility rise:
— DMI+ above DMI- to buy, DMI- above DMI+ to sell
— ADX above 20
— Last price above a la moyenne 28 (pour un achat) et en-dessous (pour une vente)
— un RSI compris entre 30 et 70
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Index Futures Management
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Index Futures Management

— Over european equity index, valuation is made on a certain ti me:
— 5.30 pm as for Eurostoxx50
— 6.15 pm as for CAC40

— The key is to sell over this offset price and buy below this pri ce

— Exceptions:
— No offset if they are opposite to allocation signal
— In case of FED meeting
— In case of breaking of all pivots, supports and resistances

Palais Brongniart - Place de la Bourse - 75002 PARIS
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AGIR PLUS Returns

Fund* NAV Number of Portfolio in
shares EUR
AGIR PLUS 147.20 20 292.73 2 987 090

*Value on 04/30/2012
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AG

R PLUS Returns

Non invested dividend Year Year Year Year Year Year
results 5 years*** 2007 2008 2009 2010 2011 2012
AGIR PLUS* -47.86% -2,84% -25,13% | -15,55% | +3.33% | -11.60% -0.74%
AGIR PLUS « cash » -12.35% -2.98% -27.13% | +13.73% | +7.73% -8.79% +1.46%
AGIR PLUS
« derivatives » -35.51% +0.14% +2.14% | -29.28% | -4.40% -2.81% -2.20%
Benchmark ** +4.10% -0,07% -15,26% | +14,30% | +9.11% -1.85% +5.11%

* Benchmark: 50% MSCI World EUR +50% EuroMTS 3-5 ans

The mutual fund capitalize coupons & dividends

** Benchmark return is calculated with dividends non reinvested

*** 5 year return is calculated on a trailing basis
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AGIR PLUS Returns
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AGIR PLUS Max Drawdown over one year:
(from 05/10/11 to 08/22/11)
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AGIR PLUS Returns for April 2012

. In April, fixed income markets have once again known differe nts trends with on one part strong tightening
over 10 year rates to 5,5% (+40 bps) and over 10 year spanish on  es to 5,75% (+41 bps) with LTRO's effects
which have been canceled like has shown the last auctions in t hese two countries.

. As for equity markets, US indexes have once gain overperform ed european ones (Eurostoxx50: -5,38%, Dow
Jones: +0,01%). In euro area, the investors have taken their profits due to political uncertainties with french

elections and also following dutch prime minister dismissa | since he has not succeed to agree with others
members in order to reduce dutch deficits.

. In US, equity indexes have overperformed because in spite of mixed macro economic figures over US
growth below to consensus at 2,2%, first quarter results of S P500 companies have led to positive surprises
rate close to 80% with full new orders as for the second quarte r in GE, Boeing or United technologies.

. As for our strategic allocation, we have remained during mos t of the month in minimal allocation over MSCI
World EUR before becoming in maximal one up to April 27th. In o rder to follow former trend, we have also
went on our reduce over Europe equity part notably over bulli sh strategies: dynamic and value ones..
Moreover, we have picked up three emerging strategies over three countries : Hong Kong, South Africa and
Brazil which are countries very few concerned by debt issues a nd which have growth potential. We have

also added three strategies: Emerging Steady Growth, Emerg ing Opportuinty and Emerging Dividend.

. As for fixed income part, we have reduced part of govies: we ha ve taken our profits over Malaysia 3,928%
2015.

. Over our discretionnary part, we have kept Agir Europe (8,51 %) and we have sold Easy ETF CAC 40 Double
Short. At last, our physical return has been of -2,26% agains t -0,39% as for benchmark.

. Over index futures, we have made a return of +0,2% and +0,33% o  ver intraday part and -0,13% over strategic.
Sell signal over CAC40 during the month has urged us to cut our long positions over CAC April futures
opened one month ago at 3394,5 and 3383,5. At end of month, we h  ad none positions. Over EUR/USD, we
have made a return of +0,01% and we had none position at end of m onth. Thus, the net return has been of
+0,21% on derivatives and fees of -0,18%.
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AGILIS GESTION Contacts

« Jean-Alain SCARPACI, Head of Management since its f  oundation in
1986, in charge of the strategy and derivative instruments.

Contact: jas@aaqgilisgestion.fr —015533 18 21

« Arnaud SCARPACI, Co-Manager of OPCVM, in charge of the security
picked up and management of cash assets (stocks, bonds, mutual funds).

Contact: a.scarpaci@aaqilisgestion.fr — 0155 33 18 26

o Jean-Paul SUDAKA, in charge of “management under man  date”.
Contact: |p.sudaka@agqilisgestion.fr  —01 55 33 18 93
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