INOFFICIAL ENGLISH TRANSLATION — THE ORIGINAL VERSI ON IN FRENCH IS LEGALLY BINDING

Swiss Federal Act on Collective Investment Schemmie23 June 2006 (LPCC)

Dynamic Real Estate Fund and Bonho6te-Immobilier

Merger schedule and amendments to fund contracts

FidFund Management SA, in its capacity as fund mament company of the Dynamic Real Estate Fund "@ueguired Fund") and the
Bonhote-Immobilier Fund (theAtquiring Fund™) (hereinafter referred to collectively as thEuhds") together with Banque Cantonale
Vaudoise, custodian bank of the Acquired Fund, Badque Bonhdte & Cie SA, custodian bank of the Awgg Fund, hereby notify
unitholders of (i) the merger of the Funds pursuarrt. 95 para. 1 a LPCC and 115 OPCC and Arof2dhe fund contracts, as well as (ii) the
related amendments to the fund contracts in acoocsdwith Art. 27 LPCC. This announcement followsfimm the LPCC announcements dated
19, 26, 27 and 30 March 2009.

1. Decision, motives and date of the merger
The merger decision was made within the contextunherous orders to redeem units in the AcquirediKtire 'Redemptions) on the
contractual expiry date of 31 March 2009.

The merger is to the advantage of the unitholde®ih Funds since they will benefit from a sigrafit increase in the total assets under
management of the Funds, greater diversificationvastments across the whole of French-speakintg&idand, as well as a reduction
in the fees chargeable to the Funds.

Through to this merger, the fund management compamg to offer investors greater diversificationtlie real estate portfolio across
the whole of French-speaking Switzerland. The $igamt increase in assets under management wil algble it to streamline
management and reduce the fees chargeable to tigks.Fu

The merger will take place on 31 March 2010, follogwedemption of the units in the Acquired Fund.



Thus, with regard to the Acquired Fund, the Red@nptwill be made by the fund management compantherbasis of the net asset
value (‘NAV") as of the annual closing date of the Fund, aadriarger shall take place on the basis of a m&ig&f calculated on the
same day once the Redemptions have been carried out

If applicable, the fund management company will ssguently decide to lift the suspension of redeomgtiwith regard to the
Redemption requests received for the Acquired Fagidre 31 March 2009, and will announce this adogtgl.

The merger NAV of the Acquiring Fund will be deentede its annual NAV.

On the date of the merger, the unitholders in tbguired Fund will receive a corresponding valueiits in the Acquiring Fund, based
on the exchange rate calculated according to theN&f the Funds on the effective date of the merged the Acquired Fund will be
dissolved without liquidation.

Investment policy and restrictions, remuneration aml appropriation of profits, and publication
The fund contracts differ on the points outlinedblein terms of investment policy and restrictionsmuneration and appropriation of
profits, and legal publications:

Investment policy and risk diversification (Art(18 of the fund contracts)

Authorised investments exceeding more than twalshaf the Funds' assets are similar in nature meldde the acquisition of villas and
car parks. However, these acquisitions are limigdhe Acquiring Fund to 20% and 10% respectivélitoassets, while the Acquired
Fund is subject to no such restrictions.

Authorized investments up to a maximum of onedtlof the Funds' assets are similar in nature, thighexception of retirement homes,
which are only permitted as authorized investmbgtthe Acquired Fund.

Remuneration and ancillary costs to be chargedhéoRunds’ assets (Art. 19 (1) of the fund conthacts
The management fee levied by the fund managemempaay is 1% of the NAV of the Acquired Fund andta@ maximum of 1% of
the NAV of the Acquiring Fund.

The fund contract of the Acquiring Fund specifibattthe effective management fee applied is shawthe annual and semi-annual
reports; this is not the case for the fund contofithe Acquired Fund.



The fees levied by the fund management companiyt§arork done in relation to building constructipmenovations and conversions
account for 3% of the net construction costs ofAbgquiring Fund, net of the usual fees applicabl¢hird parties and agents. This last
detail doesn’t figure in the contract of the Aceair~und.

The fees charged to the Fund are as follows: (iork relating to the purchase, sale or excharfgauddings, 2% of the price in the
Acquired Fund and 1% in the Acquiring Fund; (iif tbe management of buildings, 6% of the total ahnent collected in the Acquired
Fund and 5% in the Acquiring Fund.

Only the Acquiring Fund stipulates that the cospfiting the semi-annual reports will be bornettyy Fund.

Appropriation of profits (Art. 22 of the fund coatts)
Only the Acquired Fund provides for the option afedgoing payment of a dividend if the net incomiess than 1% of net assets.

Publication (Art. 23 of the fund contracts)

Although the Funds' prospectuses both stipulatettienet asset value is to be published on a dibis, accompanied by the note
"excluding commission”, the fund contract of thegAred Fund states that prices will be publisheteast once per month, while the
fund contract of the Acquiring Fund refers to dadlyblication.

Amendments to the fund contracts
With the aim of harmonising the Fund contractsightl of the merger, and in agreement with the retpe custodian banks, the fund
management company intends to amend the contrialstalothe Acquired and Acquiring Fund in the ietgrof investors, as follows:

Amendments to the fund contract of the AcquireddFun
In Art. 16 (7) of the fund contract, the NAV willbw be rounded to CHF 0.05 instead of CHF 0.50 depoto bring it in line with the
Acquiring Fund.

Article 8 (1) of the fund contract will now stateat the fund management company may invest at twasthirds of the Acquired Fund's
assets in mixed-use buildings.



Art. 8 (2) a of the fund contract will now specitye criteria governing the demarcation of dwellinggmmercial buildings and mixed-
use, in accordance with Art. 86 para. 2 b andth@OPCC.

In Article 8 (2) c of the fund contract, the refece to “Real Estate Investment Trusts” has beestet®!

Article 8 (3) of the fund contract now prescribéattthe fund management company of the Acquiredd Faay, for the purpose of
acquisition, establish investment schemes for tbgued Fund’s account.

Article 15 (5) of the fund contract restricts intregnts in villas and car parks, which are now atisled up to a maximum of 20% of the
net assets of the Acquired Fund, or a maximum &6 iOthe case of car parks.

The management fee levied by the fund managemempaay is now set at a maximum of 1% (replacingli¥efixed rate) (cf. Article
19 (1) para. 1 of the fund contract).

The fund contract specifies that the effective nganaent fee applied will be shown in the annual sedi-annual reports (cf. Article 19
(1) new para. 3 of the fund contract).

The 3% maximum commission on construction cost®is net of the usual fees payable to third padies$ agents (cf. Article 19 (1)
para. 3 a of the fund contract).

The fee debited to the Fund in respect of work wa#ten in connection with the purchase, sale ohamge of buildings is reduced to 1%
(from 2%) of the purchase price, sale price or ange value of the building (cf. Article 19 (1) paBac of the fund contract).

The indemnity deducted by the fund management cognparespect of the management of buildings isiced to a maximum of 5%
(from 6%) of the gross rent received per annumi¢hertl9 (1) para. 3 c of the fund contract).

The cost of printing the semi-annual reports wilwbe borne by the Fund (Article 19 (5) of the fumhtract).
Amendments to the fund contract of the Acquiringd=u

Article 8 (1) of the fund contract will now stateat the fund management company may invest at teasthirds of the Fund's assets in
mixed-use buildings. A definition of commercial lalings has been added to take account of the remgadme-third to be invested.




In Article 8 (1) and (2) a of the fund contract, dial establishments and retirement homes have heged to the investments of the
remaining one-third. Moreover, the criteria apdbileato the demarcation of dwellings, commercialdings and mixed-use buildings, in
accordance with Article 86 para. 2 b and c of tiR&CQ, have now been specified.

In Article 8 (2) c of the fund contract, the refece to “Real Estate Investment Trusts” has beesiefbl

The net income for a financial year may now beiedrforward if it is less than 1% of the Fund'seasgcf. Article 22 (1) para. 3, new
sentence of the fund contract).

As regards the publication of the NAV, the fund taat of the Acquiring Fund has been brought iimte With that of the Acquired Fund
and provides for publication at least once a m@oithArticle 23 (3) of the fund contract of the Adgng Fund).

Amendments to the prospectuses
The Funds’ prospectuses have also been amendedtiely in order to reflect the amendments toRbeds’ respective fund contracts.

Valuation of the Funds’ assets

The Funds’ assets shall be valued by the indepéredgrerts named in the Funds’ prospectuses, usinmigas valuation methods. The
compatibility of the methods used to value the Fuisdeinforced by the fact that two of the thregperts named in each Fund have been
appointed to value both the Acquired Fund and tbguiing Fund.

Exchange ratio

The ratio for the exchange of units shall be cal@ad as follows: investors shall receive in excleafoy each unit held by them in the
Acquired Fund a number of units in the AcquiringhBilequivalent to the ex-dividend NAV of the AcquirBund. The units shall be
rounded up to a whole figure. Fractions of unitalishe converted into whole units by the issue altmtation of rights in the units of the
Acquiring Fund. Investors shall have the choic@)aelling that amount of their rights that doed antitle them to acquire an additional
unit in the Acquiring Fund, for which they will gaid in cash, or (ii) acquiring additional rightsarder to acquire an additional unit in
the Acquiring Fund. This transaction shall be earrout by the custodian bank of the Acquiring Fund.

Charges
Neither the Funds nor their investors shall inaw eharges by reason of the merger.



Taxation
The merger transaction is fiscally neutral as reégdransfer duties, direct taxes, withholding tad atamp duties. Its status of fiscal
neutrality has been submitted to the appropriatiecaities for approval and has been confirmed leyrth

Statement by PWC
This merger plan has been duly approved, in statesmmeade on 7 December 2009 and on 8 and 25 Ja?dady by the Funds’ auditor,
PricewaterhouseCoopers SA, of Geneva, which vath abnfirm the proper execution of the transaatince it is completed.

Once the merger has been duly and properly comipleteestors shall be informed through the samerbla of this and of the final
exchange rate for units in the Acquiring Fund arelAcquired Fund.

Deadline for objections, documents available fromhte asset management company, miscellaneous

The simplified prospectuses, the prospectusestivgtintegrated fund contract and the latest ananlisemi-annual reports are available
free of charge from the fund management compamyf-ufid Management SA, chemin de Précossy 11, 126h,Ngnd from the
custodian banks, Banque Cantonale Vaudoise, plaEea8cois 14, 1001 Lausanne, and Banque Bonh@@e&SA, rue de Bassin 16,
guai Ostervald, 2001 Neuchatel.

Investors have 30 days from the publication datthisfdocument to lodge their objections with th@sS Financial Market Supervisory
Authority (FINMA), Einsteinstrasse 3, 3003 Bernerequest redemption of their units in cash in aetaoce with the provisions relating
thereto in the prospectus and contract of the feenderned.

Investors should note that the fund management aognpemains free to decide, in the best interekthe investors in the Funds
concerned, whether or not to proceed with the mmeygee the period of 30 days has expired, basieig tlkecision on the number of units
in the Acquired Fund and/or the Acquiring Fund thay have been presented for redemption and orobjegtions raised by the
investors.

The fund management company of the Acquired FuddAaguiring Fund FidFund Management SA, Nyon

The custodian bank of the Acquired Fund Bangantonale Vaudoise, Lausanne
The custodian bank of the Acquiring Fund Bangonhote & Cie SA, Neuchatel
26 January 2010



