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BG Long Term Value aims at outperforming the Dow Jones Eurostoxx
50® Total Return index through in depth analysis of the fundamentals 600 T T T T
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with a thorough knowledge of market instruments. The investment BG Long Term Value
horizon is 5 years. DJ Eurostoxx 50® (total return)

Manager’s comments

European equities markets ended January up with the Eurostoxx 50® (total return) finishing at 4.6%. Markets rose in January due to better
than expected macroeconomic data and the publication of consistently encouraging earnings results from corporates. The consequences
of the ECB Long Term Refinancing Operations (LTROs) also supported the performance of equities markets. January witnessed a
significant sector rotation whereby last year’'s winners reversed some of their outperformance. The rally on financial and cyclical sectors
contributed to the performance of European equities markets (+9.5% on DAX, +4.4% on CAC 40, +2% on FTSE 100 and +4.9% on
FTSEMIB).

Over the month, the Euro appreciated against the Dollar (0.9%) and the barrel price (WTI) decreased by 0.4%.

Volatilities on stock markets decreased: the VDAX index moved down to 22.5% from 28.6% and the VStoxx® to 26.3% from 32.2%. Credit
spreads tightened with the iTraxx Crossover finishing at 621bps (133bps of tightening).

“Automobiles”, “basic resources” and “banks” outperformed (respectively +20.9%, +14.1% and +9.8%) whilst “telecommunications” and
“retail” underperformed this month (respectively -2.6% and -3.8%). Financials, slightly overweight vs. Eurostoxx 50®, contributed to the
fund’s outperformance: KBC Groep (+49%), ING (+25.1%), Société Générale (+18.4%) and Allianz (+13.7%). The portfolio also benefited
from positions in cyclicals: Renault (+21,5%), Accor (+18,6%) and Fiat Industrial (+13,1%).

In a high dispersion market, the fund benefited from a number of positions implemented in the book a few months ago. BG Long Term
Value (I Unit) ended January at 9.2% vs. 4.6% for the Eurostoxx 50® (total return), outperforming its benchmark by 4.6 points.

Cumulative performance in %

Annualised risk indicators (Z Unit)

Portfolio volatility 25.9%
Benchmark volatility 28.7%
| Unit 9.2% - - - -14.9%(*) )
Tracking error 7.3%
R Unit 9.1% - - - -15.7%(*)
Z Unit 9.1% -14.8% 54.0% -8.9% 53.1%
Benchmark 4.6% -15.2% 19.8% -31.8% 2.7%

Largest positions

Historical performance in %

Instrument type
1. GFl Informatiqgue  Equity 5.1%
. 2. BP Equity 4.4%
I Unic A LB ) ) . ) . 3. Puma Equity 4.1%
: 9 4. Reed Elsevier Equity 3.9%
R Unit 9.1% -22.7%(* - - - - -
" ° ©) 5. BG Group Equity 3.7%
i b/ - OO . OO . OO - . °o o 00 .. 00
Z Unit 9.1% 18.5% 13.2% 43.9% 37.5% 4.0% 28.2% Total 21.20
Benchmark 4.6% -14.1% -2.8% 25.7% -42.4% 9.6% 17.2% . ) )
Number of positions in the portfolio 41

(*) Unit | and R were created on 1 March 2011. Unit Z (ISIN : FR0010137646)



Instrument type breakdown Market cap breakdown

® Small cap (market cap <
9% Eur 500m)
Equiti . Mid cap (Eur 500m <
quities 100% market cap < Eur 4bn)
e Large cap (market cap >
Eur 4bn)
Business sector breakdown Country breakdown
Financial 21% France 34%
Cons., Non-cyclical 14% Germany 21%
c o 19% United Kingdom 14%
ommunications ] Netherlands 6%
Cons., Cyclical 10% Spain | 6%
Energy 10% Belgium [74%
Industrial 8% ltaly |74%
Technology 8% Sweden |13%
. ) Switzerland |[73%
Basic Materials 7%
. Norway [73%
Funds 5% Luxembourg [72%
Utilities 5% Denmark 1%
ISIN Code FR0011001023 FR0011001049
Bloomberg Ticker FBGGLTI FP Equity FBGGLTR FP Equity
Allocation of income All fund income is reinvested
Management fee 1%, maximum rate 2%, maximum rate
Performance fee 15% of the outperformance between the Eurostoxx 50® total return and the Stoxx 600° total return,
if the performance is positive
Subscription fee 3%, maximum rate, not due to the fund
Redemption fee Nil
Minimum initial subscription 1 000 000 euros 1 unit

Group investment team

Emmanuel Boussard is the co-founding partner and CIO of BGG since 2002. He has nineteen years of experience. Previously he worked in equity derivatives
trading first at Bankers Trust in New York and then at Goldman Sachs both in London and Paris. His responsibilities included European Equity Derivatives
proprietary trading and French stock option book.

Emmanuel Gavaudan is the co-founding partner of BGG since 2002. He has twenty-three years of experience. He spent over thirteen years at Goldman Sachs
in London and Zurich. He served first as a portfolio manager for high net worth individuals, family offices, trusts and foundations and subsequently went to
Zurich as General Manager of Goldman Sachs & Co Bank. He returned to London in 2000 as a Partner Managing Director in the Investment Management
Division.

Charles-Edouard Joseph is the head of the fundamental analysis team. He has fourteen years of experience. He worked five years in M&A in the Investment
Banking Division of Goldman Sachs in London and Paris. He joined BGG in 2003.

Etienne Becker is co-ClO of investments of BGG. He is the head trader for European volatility and equity based strategies. He has fifteen years of experience.
Previously he worked as a trader at UBS Warburg and Goldman Sachs International in London. He joined BGG in 2004.

Past performance is not a guarantee of future returns. Investors should be aware that prices may fall as well as rise and capital invested is under no circumstances guaranteed. You may
not get back the amount of your original investment. It is important that all investors note that past performance is not a guide to future returns. The value of investments may fluctuate over
time and is not guaranteed. This document constitutes a summary of the complete prospectus. The information contained herein does not constitute a distribution, an offer to sell or the
solicitation of an offer. The information and opinions contained in this document are for background purposes only and do not purport to be full or complete. No reliance may be placed for
any purpose on the information of opinions contained in this document or their accuracy or completeness. No representation, warranty or undertaking, express or implied, is given as to
the accuracy or completeness of the information or opinions contained in this document by Boussard & Gavaudan Gestion, or its partners, and no liability is accepted thereby for the
accuracy or completeness of any such information or opinions. Before making any investment in the fund described herein investors should read carefully the relevant prospectus.
Persons interested in acquiring any investments should be informed as to the legal requirements and the income tax and other tax consequences that might be relevant to the acquisition,
holding or disposal of any investment. If you are in any doubt whatsoever regarding the information contained in this document, we strongly recommend that you contact a financial
advisor. Boussard & Gavaudan Gestion, although respectful of its responsibilities, does not accept liability for financial consequences of any nature which might be incurred due to
investment.
Information for Swiss investors: BG Long Term Value is a fund incorporated under French law. The Prospectus, the Simplified Prospectus, the Management regulations and the annual
and semi-annual reports of the fund may be obtained free of charge at the offices of the Swiss representative and paying agent RBC Dexia Investor Services Bank S.A., Esch-sur-Alzette,
Zurich Branch, Badenerstrasse 567, CH-8048 Zurich. Past performance is no guarantee for future returns. The indicated performance is calculated Net Asset Value to Net Asset Value
without consideration of subscription or redemption fees.
© 2010 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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