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DEFINITIONS 
 
Unless the context otherwise requires, terms defined in the Deed have the same meaning when 
used in this Prospectus and the following expressions have the following meanings, subject to the 
definitions in the Deed.  
 
Administrator HSBC Institutional Trust Services (Singapore) Limited. 

 
Auditors PricewaterhouseCoopers LLP. 

 
Australian dollar, AUD or AU$ The lawful currency of Australia. 

 
Authorised Investments See paragraph 7.1 of this Prospectus.  

 
Authority Monetary Authority of Singapore.  

 
Business Day Any day (other than a Saturday or Sunday or a gazetted public 

holiday) on which commercial banks are open for business in 
any particular place or any other day as the Manager and the 
Trustee may agree in writing.  
 

Capitalisation Class A Class of a Sub-Fund which does not declare or pay 
distributions but accumulates investment gains and income in 
its Net Asset Value.  
 

Class Any class of Units in a Sub-Fund which may be designated as a 
class distinct from another class in the same Sub-Fund as may 
be determined by the Manager from time to time.  
 

Code The Code on Collective Investment Schemes issued by the 
Authority, as may be amended from time to time. 
 

Dealing Day In connection with the issuance, cancellation and realisation of 
Units of:  

 
(a) Amundi SMART Portfolio 2025: means a common Business 

Day in each of Singapore, London, New York and Paris; 

 
(b) Amundi-OCBC Momentum Fund: means a common 

Business Day in each of Singapore, London and Frankfurt; 
and  

 
(c) all other Sub-Funds: a Business Day in Singapore,  
 
or such other Business Day or Business Days in such 
jurisdictions and at such intervals as the Manager may from 
time to time with prior consultation of the Trustee determine 
provided that reasonable notice of any such determination shall 
be given by the Manager to all Holders at such time and in such 
manner as the Trustee may approve.  
 

Dealing Deadline The deadline set out in paragraphs 10.4.1 and 12.2.1.  
 

Deed See paragraph 1.3 of this Prospectus.  
 

Deposited Property All the assets, including cash, for the time being held or 
deemed to be held upon the trusts of the Deed (or if the context 
so requires, the part thereof attributable to a Sub-Fund), 
excluding any amount for the time being standing to the credit 
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of the distribution accounts (or as the case may be, the 
distribution account of the relevant Sub-Fund).  
 

Distribution Class  A Class of a Sub-Fund which declares and pays distributions in 
accordance with the applicable distribution policies.  
 

ETF Exchange traded fund.  
 

Excluded Investment Product As defined in the Notice on the Sale of Investment Products 
and the Notice on Recommendations on Investment Products.  
 

Extraordinary Resolution  A resolution proposed and passed as such by a majority 
consisting of seventy-five per cent. or more of the total number 
of votes cast for and against such resolution. An Extraordinary 
Resolution of Holders duly passed shall be binding on all 
Holders entitled to receive notice of the meeting whether or not 
present at the relevant meeting and each of the Holders and the 
Trustee and the Manager shall, subject to the provision relating 
to indemnity in the Deed, be bound to give effect thereto 
accordingly.  
 

FATCA The U.S. Foreign Account Tax Compliance provisions of the 
Hiring Incentives to Restore Employment Act, as amended from 
time to time.  
 

FDIs Financial derivative instruments.  
 

Fund Amundi Opportunities.  
 

FX Foreign exchange. 
 

Holder A unitholder of the relevant Sub-Fund.  
 

Investment Any share, stock, interest-bearing instrument, bond, discount 
bond, note, discount note, exchange fund note, debenture, 
debenture stock, banker’s acceptance, debt security, loan, loan 
convertible into security, loan stock, warrant, options or other 
stock purchase, certificate of deposit, currency deposit, 
commercial paper, promissory note, gold, unit or sub-unit in any 
unit trust scheme, participation in a mutual fund, other interest 
in collective investment scheme, share or other interest in a real 
estate investment trust company, share or unit or sub-unit or 
participation or other interest in any hedge fund, treasury bill, 
fixed or floating rate debt instrument, futures, forward, swap, 
floor, collar, index and forward currency exchange contract or 
any other security (as defined in the SFA) (all of the foregoing 
denominated in any currency) or any other money market 
instrument or any other derivative which may be selected by the 
Manager for the purpose of investment of the Deposited 
Property or which may for the time being form part thereof.  
 

Manager Amundi Singapore Limited.  
 

Net Asset Value or NAV In relation to a Sub-Fund the value of all assets of that Sub-
Fund less liabilities or, as the context may require, of a Unit of 
such Sub-Fund, determined in accordance with the provisions 
of Clause 10 of the Deed.  
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Notice on Recommendations on 
Investment Products 

MAS Notice FAA-N16: Notice on Recommendations on 
Investment Products issued by the Authority, as the same may 
be modified, amended or revised from time to time.  
 

Notice on the Sale of 
Investment Products 

MAS Notice SFA 04-N12: Notice on the Sale of Investment 
Products issued by the Authority, as the same may be modified, 
amended or revised from time to time.  
 

OTC Market Any over-the-counter market or over-the-telephone market in 
any country in any part of the world, and in relation to any 
particular Authorised Investment shall be deemed to include 
any responsible firm, corporation or association in any country 
in any part of the world dealing in the Authorised Investment 
which the Manager may from time to time elect.  
 

Preliminary Charge A charge upon the issue of a Unit of any Sub-Fund of such 

amount as shall from time to time be fixed by the Manager 

generally or in relation to any specific or class of transaction. 

Prescribed capital markets 
products 

As defined in the Securities and Futures (Capital Markets 
Products) Regulations 2018. 
 

Quoted Investment Any Investment which is quoted or listed or in respect of which 
permission to deal is effective on any Recognised Stock 
Exchange or OTC Market.  
 

Realisation Price The realisation price per Unit calculated in accordance with 
Clause 14(E) of the Deed.  
 

Recognised Stock Exchange Any stock exchange or futures exchange or organised 
securities exchange or other market of sufficient repute in any 
part of the world as may be approved by the Manager and the 
Trustee and includes in relation to any particular Authorised 
Investment, any responsible firm, corporation or association in 
any part of the world which deals in the Authorised Investment 
as to be expected generally to provide in the opinion of the 
Manager a satisfactory market for such Authorised Investment.  
 

Register The register of Holders of the relevant Sub-Fund.  
 

Regular Savings Plan  See paragraph 11 of this Prospectus.  
 

SFA Securities and Futures Act 2001, as amended from time to time.  
 

Singapore dollar, SGD or S$ 
 

The lawful currency of Singapore.  

Specified Investment Product 
 

As defined in the Notice on the Sale of Investment Products 
and the Notice on Recommendations on Investment Products.  
 

SRS  Supplementary Retirement Scheme.  
 

Sub-Funds The sub-funds of the Fund and “Sub-Fund” shall mean any one 
of them.  
 

Trustee HSBC Institutional Trust Services (Singapore) Limited.  
 

U.S. United States of America.  
 

US dollar, USD or US$ The lawful currency of U.S. 
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Units Units of the relevant Sub-Fund, the relevant Class, all relevant 

Sub-Funds or all relevant Classes within a Sub-Fund (as the 
case may be).  
 

Unquoted Investment Any Investment which is not quoted, listed or dealt in on any 
Recognised Stock Exchange or OTC Market.  
 

Valuation Point The close of business of the last relevant market on a Dealing 
Day on which the Net Asset Value of a Sub-Fund or the Net 
Asset Value of a unit of a Sub-Fund is to be determined 
according to Clause 10 of the Deed or such other time as the 
Manager may with the approval of the Trustee determine and 
the Manager shall notify the Holders of such change if required 
by the Trustee.  
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AMUNDI OPPORTUNITIES 
 

IMPORTANT INFORMATION 

 

The manager of Amundi Opportunities, Amundi Singapore Limited, accepts full responsibility for 

the accuracy of information contained in this Prospectus and confirms, having made all reasonable 

enquiries, that to the best of their knowledge and belief, there are no other facts the omission of 

which would make any statement in this Prospectus misleading. Unless otherwise stated, all terms 

not defined in this Prospectus have the same meanings as used in the Deed. 

 

You should consult the relevant provisions of the Deed and obtain independent professional 

advice if there is any doubt or ambiguity.  

 

No application has been made for the Units to be listed on any stock exchange. Any Holder may 

request the Manager to realise all or part of his Units in accordance with and subject to the 

provisions of the Deed. 

 

The distribution of this Prospectus and the offering or sale of the units in the Sub-Funds in some 

jurisdictions may be restricted or prohibited. Persons who have possession of this Prospectus 

must inform themselves about and observe such restrictions or prohibitions. This Prospectus does 

not constitute an offer of, or an invitation to purchase, any of the units in any Sub-Fund in any 

jurisdiction in which such offer or invitation would be unlawful. Persons to whom a copy of this 

Prospectus has been issued shall not circulate to any other person, reproduce or otherwise 

distribute this Prospectus or any information herein for any purpose whatsoever nor permit or 

cause the same to occur. In particular, the Sub-Funds have not been registered under the 

United States Securities Act of 1933, as amended, or under the securities laws of any State 

and the Sub-Funds have not been and will not be registered under the United States 

Investment Company Act of 1940, as amended. Accordingly, the units in the Sub-Funds 

cannot be offered or sold, directly or indirectly, in the U.S. (including its territories and 

possessions), to or for the benefit of a United States person (“U.S. Person”) as defined in 

the U.S. “Regulation S” adopted by the Securities and Exchange Commission (“SEC”). You 

are required to certify in writing, prior to the acquisition of units in the Sub-Funds, that you are not 

a U.S. Person. You are required to notify the Manager immediately if you become a U.S. Person. 

The Manager may impose restrictions on the unitholding by any U.S. Person and take other 

appropriate action as decided by the Manager at its discretion and in accordance with the Deed. 

For this purpose, a “U.S. Person” means: (a) any natural person resident in the U.S.; (b) any 

partnership or corporation organised or incorporated under the laws of the U.S.; (c) any estate of 

which any executor or administrator is a U.S. Person; (d) any trust of which any trustee is a U.S. 

Person; (e) any agency or branch of a non-U.S. entity located in the U.S.; (f) any non-discretionary 

or similar account (other than an estate or trust) held by a dealer or other fiduciary for the benefit 

or account of a U.S. Person; (g) any discretionary account or similar account (other than an estate 

or trust) held by a dealer or other fiduciary organised, incorporated or (if an individual) resident in 

the U.S.; and (h) any partnership or corporation if (i) organised or incorporated under the laws of 

any non-U.S. jurisdiction and (ii) formed by a U.S. Person principally for the purpose of investing in 

securities not registered under the U.S. Securities Act of 1933, as amended, unless it is organised 

or incorporated, and owned, by accredited investors (as defined under Rule 501(a) under the U.S. 

Securities Act of 1933, as amended) who are not natural persons, estates or trusts.  
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US TAXATION CONSIDERATIONS  

 

The coming into force of FATCA aims to reinforce the fight against U.S. tax avoidance by the Tax 

“U.S. Persons”[1] holding accounts in foreign countries.  

 

According to FATCA, any non-U.S. financial institution (foreign financial institution or “FFI”) either 

has certain reporting obligations with respect to certain incomes of Tax U.S. Persons or is required 

to withhold tax at the rate of 30 per cent on (i) certain U.S. source income (including, among other 

types of income, dividends and interests), (ii) gross proceeds from the sale or disposition of U.S. 

assets of a type that produce dividends and interest, (iii) foreign passthru payments made to 

certain FFIs, that do not comply with FATCA and to any investor (unless otherwise exempt from 

FATCA) that does not provide identification information with respect interests used by a 

participating FFI. 

 

The Model 1 intergovernmental agreement (“IGA”) executed by Singapore and the U.S.A. includes 

rules on an automatic exchange of information between U.S. and Singapore tax authorities and 

eliminates, under certain circumstances, the withholding obligation for the Singapore FFIs which 

are deemed to be FATCA compliant.  

 

The Sub-Funds are within the scope of the FATCA regulations and must respect the obligations 

set forth by the IGA.  

 

Therefore, by investing (or continuing to invest) in a Sub-Fund, you shall be deemed to 

acknowledge that:  

 

(i) the relevant Sub-Fund is within the scope of FATCA and must comply with its obligations; 

 

(ii) in order to comply with applicable FATCA provisions, the relevant Sub-Fund requires 

additional identification information from you with regard to your own current status under 

FATCA. You should self-certify your FATCA status to the Manager, its delegated entity or 

its approved distributors and would do so in the forms prescribed by the FATCA 

regulations in force in the relevant jurisdiction (in particular through the W8, W9 or 

equivalent filling forms) to be renewed regularly or provide the Manager, its delegated 

entity or its approved distributors with your Global Intermediary Identification Number 

(“GIIN”) number if you are a FFI. You will inform the Manager, its delegated entity or its 

approved distributors of a change of circumstances in your FATCA status immediately in 

writing; 

 

(iii) as part of its reporting obligations, the Trustee and/or the relevant Sub-Fund may be 

required to disclose certain confidential information (including, but not limited to, your 

name, address, tax identification number, if any, and certain information relating to your 

investment in the relevant Sub-Fund, self-certification, GIIN number or other 

documentation) that they have received from (or concerning) you and automatically 

exchange information as outlined above with the Singapore tax authority or other 

 
[1] Tax “U.S. Person” under the U.S. Internal Revenue Code means a U.S. citizen or resident individual, a partnership or 

corporation organized in the United States or under the laws of the United States or any State thereof; or a trust if one or 
more U.S. Persons have the authority to control all substantial decisions of the trust and a court within the United States 
would have authority under applicable law to render orders or judgments concerning substantially all issues regarding the 
administration of the trust, or an estate of a decedent that is a citizen or resident of the United States.  
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authorised authorities as necessary to comply with FATCA, related IGA or other applicable 

law or regulation. You are also informed that the relevant Sub-Fund will respect the 

aggregation rule as prescribed by the applicable IGA; 

 

(iv) If you either have not properly documented your FATCA status as requested or have 

refused to disclose your FATCA status within the tax legally prescribed timeframe, you 

may be classified as “recalcitrant” and be subject to a reporting by the relevant Sub-

Fund towards tax or governmental authorities above;  

 

(v) in order to avoid the potential future issue that could arise from the “Foreign Passthru 

payment” mechanism that could apply as from 1 January 2017 and prevent any 

withholding tax on such payments, the Manager, its delegated entity or its approved 

distributors reserve the right to prohibit for sale the units in the Sub-Fund, as from this 

date, to any Non-Participating FFI (“NPFFI”), particularly whenever it is considered 

legitimate and justified by the protection of the general interests of the investors in the 

relevant Sub-Fund. Although the Manager and/or the relevant Sub-Fund will attempt to 

satisfy any obligations imposed on it to avoid the imposition of this withholding tax, no 

assurance can be given that the Manager and/or the relevant Sub-Fund will be able to 

satisfy these obligations, nor that a FFI not complying with FATCA could indirectly affect 

the relevant Sub-Fund, even if the relevant Sub-Fund satisfies its FATCA obligations. If 

the relevant Sub-Fund becomes subject to a withholding tax as a result of FATCA, the 

return of all investors may be materially affected. Moreover, the relevant Sub-Fund may 

reduce the amount payable on any distribution or redemption to an investor that fails to 

provide the relevant Sub-Fund with the requested information or is not compliant with 

FATCA; and 

 

(vi) the Manager may impose restrictions on the unitholding by any investor that would be in 

violation of any law or regulation, or when the presence of the investor in the relevant Sub-

Fund could lead to adverse consequences for the relevant Sub-Fund or other investors, 

including but not limited to FATCA sanctions. The Manager (in consultation with the 

Trustee) may take other appropriate action (such as compulsorily redeem Units) at its 

discretion and in accordance with the Deed. 

 

The foregoing does not purport to be a complete analysis of all relevant tax rules and 

considerations, nor does it purport to be a complete listing of all potential tax risks inherent 

in purchasing or holding units of the Sub-Funds or tax advice. You should consult your 

own professional advisors on the possible tax and other consequences of buying, holding, 

selling or redeeming units under the laws of the jurisdictions to which you are subject, 

including with regard to the applicability of FATCA and any other reporting and withholding 

regime to your investments in the relevant Sub-Fund. 

 

CRS 

 

Following the development by the Organisation for Economic Cooperation and Development 

(“OECD”) of a common reporting standard (“CRS”) to achieve a comprehensive and multilateral 

automatic exchange of information (AEOI), the Income Tax (International Tax Compliance 

Agreements) (Common Reporting Standard) Regulations 2016 (the “CRS Regulations”) have 

been promulgated to allow Singapore to implement the CRS with effect from 1 January 2017.   
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The CRS Regulations require certain Singapore financial institutions (as defined in the CRS 

Regulations) to identify financial asset holders and establish if they are resident for tax purposes in 

countries with which Singapore has a tax information sharing agreement. Singapore financial 

institutions will then report financial account information of the asset holder to the Singapore tax 

authorities, which will thereafter automatically transfer this information to certain competent foreign 

tax authorities on a yearly basis. 

 

In connection with the CRS Regulations, the Fund, the Manager, and the Trustee may require you, 

from time to time, to provide inter alia information in relation to your identity and tax residence of 

your account (and your controlling persons, if any), account details, reporting entity, account 

balance/value and income/sale or redemption proceeds. This information and your other Data may 

be reported to the Singapore and other relevant tax authorities in accordance with the paragraphs 

below relating to the PDPA, including for the purpose of complying with applicable tax laws and 

regulations such as the CRS Regulations. 

 

You should consult your own professional advisors on the possible tax and other 

consequences of the CRS and the CRS Regulations. 

 

PERSONAL DATA PROTECTION 

 

For the purposes of the Personal Data Protection Act 2012 (“PDPA”), you consent and 

acknowledge that personal data provided by you to the Manager and/or the Trustee (as defined 

below) (whether directly or through the appointed agent or distributor), or otherwise collected by 

or on behalf of a Recipient (defined below) in connection with the subscription for Units (as 

defined below), including any personal data relating to third party individuals (e.g. beneficial 

owners, directors or authorised signatories of investors who are not individuals) (“Data”) may be 

held by the Manager, the Trustee and/or their related corporations (as defined under Section 6 of 

the Companies Act 1967) (each a “Recipient”), and/or any third party engaged by a Recipient to 

provide administrative, computer or other services. Each of the foregoing persons may collect, 

use, disclose, process and maintain such Data for the following purposes and other purposes in 

connection with the administration, operation, processing or management of the Units or a Sub-

Fund, including but not limited to (i) maintaining the register of Holders (as defined below), 

including making it accessible to other Holders, (ii) processing applications for subscriptions, 

redemptions and switching of Units and payments to Holders, (iii) monitoring late trading and 

market timing practices, (iv) complying with applicable anti-money laundering rules and 

regulations, (v) tax identification for the purpose of complying with the FATCA, CRS and any 

other applicable tax laws and regulations, (vi) complying with any legal, governmental, or 

regulatory requirements of any relevant jurisdiction (including any disclosure or notification 

requirements), (vii) complying with the requirements or directions of any regulatory authority, (viii) 

providing client-related services, including providing customer support, communicating with and 

disseminating notices and reports to individuals purporting to be investors or purporting to 

represent investors, (ix) identity verification, and (x) to exercise or enforce the rights of a 

Recipient under contract or according to applicable laws and regulations. Where you provide to a 

Recipient personal data relating to third party individuals, you warrant that the prior consent of 

such third party individual, which will allow a Recipient to collect, use and disclose that personal 

data in the manner and for the purposes described, has been obtained, and consent and 

acknowledge to all such collection, use and disclosure on behalf of that third party individual.  
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Subject to applicable laws and regulations, such Data may be transferred to our Head Office in 

France. All such Data may be retained after Units held by the relevant Holder have been 

redeemed. Data collected may be maintained for such period of time which may be required under 

applicable laws and as otherwise needed to fulfil the purposes set out above. All individual 

investors have a right of access and of rectification of Data in cases where such Data is incorrect 

or incomplete. 

 

You may refuse to consent to the collection, use, and disclosure of Data. Where such refusal is 

made, the Manager and/or the Trustee (whether directly or through the appointed agent or 

distributor) is entitled to reject any application to subscribe to Units submitted by you. You may, 

after consenting to the collection, use and disclosure of your Data, withdraw your consent by giving 

notice in writing to the Manager and the Trustee (whether directly or through the appointed agent 

or distributor). A notice of withdrawal of consent submitted by a Holder shall (1) also be deemed to 

be a request for redemption of all Units held by such Holder and (2) not prevent the continued use 

or disclosure of Data for the purposes of compliance with any legal, governmental or regulatory 

requirements of any relevant jurisdiction. 

 

You undertake to ensure that all information provided to the Recipient is true, accurate and 

complete and that changes to any such information shall be notified to the Recipient in a timely 

manner. 

 

You should seek professional advice to ascertain (a) the possible tax consequences, (b) the legal 

requirements, or (c) any foreign exchange restrictions or exchange control requirements which you 

may encounter under the laws of your citizenship, residence or domicile, which may be relevant to 

the subscription, holding or disposal of units in the Sub-Funds and should inform yourselves of and 

observe all such laws and regulations in any relevant jurisdiction that may be applicable to you. 

 

You should also consider the risks of investing in the Sub-Funds which are summarised in 

paragraph 9 of this Prospectus. You may wish to seek advice from a financial adviser 

regarding the suitability of any of the Sub-Funds before making a commitment to purchase 

units in the Sub-Funds. 
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The collective investment schemes offered in this Prospectus are authorised schemes under the 

SFA. A copy of this Prospectus has been lodged with and registered by the Authority. The 

Authority assumes no responsibility for the contents of this Prospectus. Registration of this 

Prospectus by the Authority does not imply that the SFA or any other legal or regulatory 

requirements have been complied with. The Authority has not, in any way, considered the 

investment merits of the Sub-Funds. The meanings of terms not defined in this Prospectus can be 

found in the deed of trust (as amended) constituting the Fund.  

 

1 Basic Information 

 

1.1 Amundi Opportunities 

 

1.1.1 The Fund is an open-ended umbrella unit trust constituted in Singapore, which 

offers a group of separate and distinct portfolios of securities or obligations, each 

of which being a Sub-Fund investing in different securities or portfolios of 

securities. The range of Sub-Funds will allow you to select and allocate their 

assets in different investment opportunities under the Fund.  

 

1.1.2 At present, the Manager of the Fund is offering in this Prospectus Units in the 

following Sub-Funds: 

 
(i) Amundi SMART Portfolio 2025; and 

(ii) Amundi-OCBC Momentum Fund.  

 

1.2 Date of Registration and Expiry Date of Prospectus 
 

This Prospectus shall be valid for 12 months after the date of registration (i.e. up to and 

including 12 July 2024) and will expire on 13 July 2024. 

 

1.3 Trust Deed and Supplemental Deeds  

 

1.3.1 The deed of trust relating to the interests being offered for subscription or 

purchase (the “Principal Deed”) is dated 30 May 2000 and the parties to the 

Principal Deed are SG Asset Management (Singapore) Limited, as the manager of 

the Fund prior to 26 July 2010 and HSBC Institutional Trust Services (Singapore) 

Limited, as the trustee of the Fund. 

 

1.3.2 The Principal Deed has been amended by the following deeds: 

 

First Supplemental Deed 10 October 2001 

Amending and Restating Deed 19 November 2002 

Second Amending and Restating Deed 20 June 2003 

Third Amending and Restating Deed 22 August 2003 

Fourth Amending and Restating Deed 23 October 2003 

Fifth Amending and Restating Deed 23 December 2003 

Sixth Amending and Restating Deed 26 February 2004 

Seventh Amending and Restating Deed 5 November 2004 

Eighth Amending and Restating Deed 31 January 2005 

Ninth Amending and Restating Deed 17 February 2006 
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Tenth Amending and Restating Deed 23 June 2006 

Eleventh Amending and Restating Deed 26 September 2006 

Twelfth Amending and Restating Deed  4 January 2007 

Thirteenth Amending and Restating Deed 26 September 2007 

Fourteenth Amending and Restating Deed 25 January 2008 

Fifteenth Amending and Restating Deed 20 November 2008 

Sixteenth Amending and Restating Deed 17 April 2009 

Seventeenth Amending and Restating Deed 30 December 2009 

Supplemental Deed of Retirement and Appointment 

of Manager 

26 July 2010 

Eighteenth Amending and Restating Deed 24 June 2011 

Nineteenth Amending and Restating Deed 29 November 2011 

Twentieth Amending and Restating Deed 21 June 2013 

Twenty-First Amending and Restating Deed 19 June 2015 

Second Supplemental Deed 10 September 2015 

Twenty-Second Amending and Restating Deed 18 November 2016 

Twenty-Third Amending and Restating Deed 8 June 2017 

Twenty-Fourth Amending and Restating Deed 29 September 2017 

Twenty-Fifth Amending and Restating Deed 15 January 2020 

Twenty-Sixth Amending and Restating Deed 

Twenty-Seventh Amending and Restating Deed 

Twenty-Eighth Amending and Restating Deed 

Twenty-Ninth Amending and Restating Deed 

23 July 2020 

22 March 2021 

9 April 2021 

21 July 2022 

 

1.3.3 The Principal Deed as amended by the above deeds shall hereinafter be referred 

to as the “Deed”. 

 

1.3.4 The terms and conditions of the Deed shall be binding on each Holder and 

persons claiming through such Holder as if such Holder had been a party to the 

Deed and as if the Deed contained covenants on such Holder to observe and be 

bound by the provisions of the Deed and an authorisation by each Holder to do all 

such acts and things as the Deed may require the Manager and/or the Trustee to 

do.  

 

1.3.5 A copy of the Deed may be inspected free of charge, at all times during usual 

business hours at the registered office of the Manager.  

 

1.4 Accounts and Reports 

 

The latest copies of the annual and semi-annual accounts, the auditor’s report on the 

annual accounts and the annual and semi-annual reports relating to the Fund and the 

Sub-Funds may be obtained from the Manager upon request. 

 

2 The Manager and Sub-Manager 
 

2.1 The Manager 

 
The Manager is Amundi Singapore Limited. See Clauses 28 and 29 of the Deed for more 

details on the Manager’s role and responsibilities as the manager of the Fund. 
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In accordance with the provisions of the Deed, in the event the Manager becomes 

insolvent, the Trustee may by notice in writing (i) remove the Manager as the manager of 

the Fund and/or (ii) terminate the Fund. See Clauses 33 and 35 of the Deed for more 

details. 

 

2.2 Track Record of the Manager 

 

Incorporated in Singapore in 1989, Amundi Singapore Limited is one of Amundi Group’s 

global investment centres worldwide. Amundi Singapore Limited is licensed and regulated 

by the Authority and has been managing collective investment schemes and/or 

discretionary funds since 1989. 

Past performance of the Manager is not necessarily indicative of its future 

performance. 

 

2.3 Directors and Key Executives of the Manager  

 

The directors of the Manager are as follows: 

 

Albert Tse Kam Chuen 

Chief Executive Officer, Amundi South Asia 

Amundi Singapore Limited 

 

Albert was most recently Head of Distribution Sales and Marketing for Amundi in South 
Asia since 2019. Prior to that he was Head of Intermediary Business of Southeast Asia 
and Head of Malaysia & Thailand Businesses at Schroders. Albert joined Schroders in 
2003 as a member of the Mutual Funds Retail sales team for Singapore. In 2008, He was 
appointed as Head of Intermediary Distribution, Singapore and in 2010 he assumed wider 
responsibilities as Head of Intermediary Business, Southeast Asia. He was also 
responsible for private banks business development in Asia from 2014 to 2017. Prior to 
joining Schroders, Albert spent 2 years at Barclays Capital in Singapore with the Foreign 
Exchange and Derivatives sales desk. 
 
Albert holds a Bachelor Degree in Business from the Nanyang Technological University 
and a Master Degree in Finance from University of Manchester Institute of Information & 
Technology (UMIST) and Manchester Business School (MBS). He is also a CFA and CAIA 
Charterholder. 
 
Albert has been an IBF Fellow since 2018 and the Chairman of the IMAS Human Capital 
Committee since 2012, starting out as a member since 2005. 
 

Michelle Ang Suan Choo 

Chief Operating Officer, Amundi South Asia  

Amundi Singapore Limited 

 

Michelle has been Chief Operating Officer, South Asia since November 2017. Prior to this, 

she was the Chief Operating Officer, Asia Pacific & Middle East at Pioneer Investments 

from 2011 to 2017. 

 

In this capacity, Michelle was responsible for Client Servicing, Operations and Financial 

Control functions in North and South Asia, Australia and the Middle East. In April 2004 
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Michelle was appointed Chief Administrative Officer in Asia and Australia. Prior to this, she 

was the Financial and Risk Controller at Pioneer Singapore from November 2001 to March 

2004, with responsibilities in risk, compliance and financial control functions. 

 

In 1996, she joined HSBC Trustee (Singapore) Limited as a Financial Accountant. She 

was subsequently appointed Chief Financial Controller from 1997 to 2001, and was a 

member of the Executive Committee of the company. Michelle began her career as an 

auditor in an international auditing firm. 

 

Michelle graduated from Nanyang Technological University with a Bachelor’s degree in 

Accountancy and is a Certified Accountant with the Institute of Singapore Chartered 

Accountants. 

 

Eric Gerard Bramoullé  

Head of Marketing & Product and a member of the Executive Committee 

Amundi Asset Management 

 

Eric has been with the group for over 20 years and has occupied several roles at Amundi. 

He was most recently CEO of Amundi South Asia after holding the positions of CEO at 

Amundi Austria from 2015 to 2018 and at Amundi Poland from 2013 to 2015. 

 

Prior to this, Eric was Head of Retail Networks Equity Management from 2010 to 2013 and 

Deputy Head of Equity fund management from 2007 to 2010 at Société Générale Asset 

Management. Before that, he served as Vice President of the Investment Risk & Process 

Control department for SBI funds Management in India. Eric started his career at Société 

Générale Asset Management in 1999. 

 

Eric Bramoullé holds a Bachelor’s degree in Economics from Nantes University and a 

Master of Finance from La Sorbonne University. He is a certified Financial Analyst from 

the EFFAS (European Federation of Financial Analysts Societies).  

 

Vincent Denis Jacques Mortier 

Group CIO and a member of Amundi’s Global Management Committee, the 

Executive Management Committee and of several supervisory boards 

Amundi Asset Management 

 

Vincent has been Group Chief Investment Officer since February 2022. Previous to that, 
he was the Group Deputy CIO of Amundi since 2015. He is a member of the Global 
Management Committee, the Executive Management Committee and of several 
supervisory boards. 
 
In his capacity as Deputy CIO, Vincent was notably instrumental in anchoring ESG at the 
heart of the investment process across the different active investment platforms of Amundi 
and the establishment of a strong risk management framework. Playing also the role of 
Supervisor of the Group’s activities in Asia ex-Japan, he is also very much involved in 
developing Amundi’s businesses in this region, and played a key role in setting up the joint 
venture with Bank of China in particular. 
 
He joined from Société Générale CIB where he held several positions within Equity 
derivatives, most recently as Chief Financial Officer of the Global Banking and Investor 
Solutions division since 2012. He joined the Société Générale Group strategy department 
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in 2004 where he was in charge of overseeing SG CIB and several Central and Eastern 
European countries. In 2007 he became Chief of Staff to the CEO of SG CIB. He started 
his career at Société Générale in 1996 in internal audit. 
 
Vincent holds an MBA from ESCP Europe Business School. 
 

Gilles Guerrier De Dumast 

 

Gilles Guerrier de Dumast is the founder and Executive Chairman of Frontiers Capital SAS 

and FrontCap Asia Ltd. Additionally, Gilles is currently acting as Senior Advisor to the 

CEO of Amundi Group. Prior to that, Gilles joined Crédit Agricole CIB in 2005 as Deputy 

General Manager and Global Head of Coverage and Investment Banking. In that capacity, 

Gilles was responsible for all banking, investment banking and corporate finance 

operations in the bank’s 57 countries and 22 French regions (allocation and management 

of credit, M&A, Equity Capital Markets and Derivatives, Global Loan Syndication, Global 

Credit Analysis and Islamic Banking). Gilles started his career at JP Morgan and held 

senior executive positions at Bankers Trust, Credit Suisse and Deutsche Bank before 

becoming the Special Advisor to the French Minister of Economy, Finance and Industry. 

Gilles holds a Master's in Finance from Sciences Po Paris. 

 

Jean-Jacques Barberis 

Head of the Institutional and Corporate Clients Division & ESG 

Amundi Asset Management 

 
Jean-Jacques Barbéris is Head of Institutional and Corporate Clients Division & ESG, and 
an Executive and General Management board member at Amundi.  
 
Before joining Amundi, Jean-Jacques acted as advisor for Economic and Financial affairs 
in the staff of the French President of the Republic, where he served from 2013-2016. 
Prior to this, he was a member of staff of Pierre Moscovici, French Minister of Economy 
and Finance.  
 
Between 2009 and 2010, Jean-Jacques chaired the European group of experts on climate 
finance in the negotiations at UNFCCC. During that time, he also participated in different 
studies on the economics of climate change, such as Jean Tirole’s report published before 
the Copenhagen UNFCC conference in 2015.  
 
Jean-Jacques started his career in the French Treasury Directorate General where he 
served from 2008 to 2012. Jean-Jacques was a lecturer in advanced economics at 
Sciences-Po Paris from 2009 to 2012. He is also chairman of the French think tank “En 
Temps Réel”, dedicated to European politics.  
 
Jean-Jacques is a Young Global Leader of the World Economic Forum since 2019. He is 
also a vice-chairman of Finance for Tomorrow, the French financial association devoted to 
sustainable finance.  
 
Jean-Jacques Barbéris graduated from Ecole Normale Supérieure “Lettres et Sciences 
Humaines”, “agrégé” in History, and alumni at both Sciences Po Paris and Ecole Normale 
d’Administration. 
 

Key Executives 

 

The key executives of the Manager are Albert Tse Kam Chuen, Vincent Denis Jacques 

Mortier, and Joevin Chin Ker Teo. Albert Tse Kam Chuen and Vincent Denis Jacques 
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Mortier are also directors of the Manager and their profiles are set out above. The profile 

of the other key executive is as follows: 

 

Joevin Chin Ker Teo  

Head of Investment 

Amundi Singapore Limited 

 

Joevin was most recently Head of Asian Fixed Income at Amundi in Singapore. He has 

experience in Global and Asian fixed income markets across rates, credit, FX and liquidity 

products. He has managed fixed income portfolios for both private and public institutions. 

Before joining Amundi in 2018, Joevin was with HSBC Global Asset Management in Hong 

Kong where he was a portfolio manager with the Asian Fixed Income team. He was 

responsible for analyzing, formulating and implementing fixed income strategies for a 

variety of Asian fixed income and currency portfolios.  

 

Prior to HSBC Global Asset Management, Joevin was a senior dealer with the Bank of 

Tokyo-Mitsubishi in Hong Kong. Earlier in his career, Joevin was a portfolio manager with 

the Reserve Management Department at the Monetary Authority of Singapore where he 

managed the central bank’s foreign reserves across Asian fixed income and currency 

markets.  

 

Joevin graduated from the Singapore Management University with a degree in Economics 

and Quantitative Finance. 

 

2.4 The Sub-Manager 

 

The Manager has appointed Amundi Asset Management, S.A.S. (the “Sub-Manager”) as 

sub-manager of a side pocket within the Amundi SMART Portfolio 2025 (ie. the Call 

Option (as defined under paragraph 4.2 of Appendix 1)). Amundi Asset Management, 

S.A.S. is a simplified stock company (Société par Actions Simplifiée) incorporated under 

French law, whose registered office is at 90, boulevard Pasteur, 75015 Paris, France. It is 

an investment management company approved and licensed in 2004 by the French 

securities regulator the Autorité des marchés financiers as a portfolio management 

company under number GP 04000036, and has been managing collective investment 

schemes and discretionary funds since then. 

 

In the event the Sub-Manager becomes insolvent, the Sub-Manager may be removed by 

notice in writing by the Manager. 

 

Past performance of the Sub-Manager is not necessarily indicative of its future 

performance. 

 

2.5 The Investment Advisers 

 

Amundi (UK) Limited  

 

The Manager has appointed Amundi (UK) Limited as the investment adviser of Amundi 

SMART Portfolio 2025 (in respect of its fixed income portfolio) and Amundi-OCBC 

Momentum Fund (in respect of its fixed income portfolio). 
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Amundi (UK) Limited, a company incorporated under the laws of England and Wales and 

registered in England with the Companies House under number 01753527, is authorised 

and regulated by the Financial Conduct Authority (“FCA”) and is entered on the FCA’s 

Financial Services Register under number 114503 (such information may be found at 

https://register.fca.org.uk). 

 

It will advise the Manager on the management and investments relating to Amundi SMART 

Portfolio 2025 (in respect of its fixed income portfolio) and Amundi-OCBC Momentum 

Fund (in respect of its fixed income portfolio) on a non-discretionary basis, and the 

Manager will retain full discretion over the management and investments of these Sub-

Funds. 

 

In the event the Amundi (UK) Limited becomes insolvent, it may be removed by notice in 

writing by the Manager. 

 

2.6 The Passive Hedging Calculation Agent 

 

The Manager has appointed the Custodian to undertake certain foreign exchange passive 

hedging calculation services for and on behalf of the Manager in respect of certain Sub-

Fund’s hedged Classes of Units (the “Passive Hedging Calculation Agent”) according to 

an FX Overlay Framework Agreement. Specifically, the Passive Hedging Calculation 

Agent undertakes these calculations based on parameters set by the Manager and 

arranges for the execution of the foreign exchange transactions with the Custodian as per 

the Manager’s instructions.  

 

3 The Trustee and the Custodian   

 

The Trustee of the Fund is HSBC Institutional Trust Services (Singapore) Limited. The 

Trustee is regulated in Singapore by the Authority. 

 

The Custodian of the Fund is The Hongkong and Shanghai Banking Corporation Limited. 

The Custodian is regulated by the Hong Kong Monetary Authority and authorised as a 

registered institution by the Securities and Futures Commission of Hong Kong. 

 

The Trustee has appointed the Custodian as the global custodian to provide custodial 

services to the Fund globally. The Custodian is entitled to appoint sub-custodians to 

perform any of the Custodian’s duties in specific jurisdictions where the Fund invests. 

 

The Hongkong and Shanghai Banking Corporation Limited (“HSBC”) is a global custodian 

with direct market access in certain jurisdictions. In respect of markets for which it uses the 

services of selected sub-custodians, the Custodian shall use reasonable care in the 

selection and monitoring of its selected sub-custodians. 

 

The criteria upon which a sub-custodian is appointed is pursuant to all relevant governing 

laws and regulations and subject to satisfying all requirements of HSBC in its capacity as 

global custodian. Such criteria may be subject to change from time to time and may 

include factors such as the financial strength, reputation in the market, systems capability, 

operational and technical expertise, clear commitment to the custody business, adoption 

https://register.fca.org.uk/


 

 

AMUNDI OPPORTUNITIES 8 

 

of international standards etc. All sub-custodians appointed will, if required by the law 

applicable to them, be licensed and regulated under applicable law to carry out the 

relevant financial activities in the relevant jurisdiction. 

 

See Clauses 27 and 29 of the Deed for more details on the Trustee’s role and 

responsibilities as the trustee of the Fund. 

 

In accordance with the provisions of the Deed, if the Trustee goes into liquidation (except 

a voluntary liquidation for the purpose of reconstruction or amalgamation), the Trustee 

may be removed and replaced by a new trustee who shall be appointed by the Manager. 

See Clause 32 of the Deed for more details. 

 

If the Custodian becomes insolvent, the Trustee may by notice in writing, terminate the 

custodian agreement entered into with the Custodian and appoint such person as the new 

custodian to provide custodial services to the Fund globally. 

 

4 The Register of Holders and the Administrator  

 

HSBC Institutional Trust Services (Singapore) Limited is the registrar of the Fund. The 

Register is kept at and can be inspected at 20 Pasir Panjang (East Lobby) #12-21, 

Mapletree Business City, Singapore 117439, and is accessible to the Holders during 

normal business hours. The Register is conclusive evidence of the number of Units in the 

Sub-Funds held by each Holder and the entries in the Register shall prevail if there is any 

discrepancy between the entries in the Register and the details appearing on any 

statement of holding, unless the Holder proves to the satisfaction of the Manager and the 

Trustee that the Register is incorrect. 

 

The Administrator of the Fund is HSBC Institutional Trust Services (Singapore) Limited. 

The Manager has delegated its accounting and valuation function in respect of the Fund to 

the Administrator. 

 

5 The Auditors 

 

The Auditors of the accounts relating to the interests under the Deed are 

PricewaterhouseCoopers LLP. 

 

6 Information on Sub-Funds  

 

The general disclosures applying to all Sub-Funds are set out in the main body of this 

Prospectus while disclosures specific to each Sub-Fund are set out in the Appendix for the 

relevant Sub-Fund. 

 

The investment objective, focus and approach and product suitability of each Sub-Fund 

are set out in the relevant Appendix. 

 

7 Classes of Units 

 

Separate Classes of Units are issued in relation to each Sub-Fund.  
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The Classes may differ in terms of currency of denomination, fees and charges, minimum 

subscription and redemption amounts and/or minimum holding amounts.  

 

In respect of all Classes of Units, the Manager may further create Capitalisation Class or 

Distribution Class. For example, Class AS Units may be issued as Capitalisation Class or 

Distribution Class. Each such Class will be designated accordingly. Distribution Class will 

be referenced as “D” Units (e.g. AS-D Class) and Capitalisation Class will be referenced 

as “C” Units (e.g. AS-C Class).  

 

Hedged Classes of a Sub-Fund aim to provide you with the performance returns of the 

Sub-Fund’s investments in the Sub-Fund’s base currency by reducing the effects of 

exchange rate fluctuations between the relevant Class currency and the Sub-Fund’s base 

currency. All gains/losses or expenses arising from hedging transactions are borne 

separately by the Holders of the respective Hedged Classes. 

 

Any new Class created will be offered during such initial offer period (if any) at such initial 

offer price (if any) as determined by the Manager from time to time at its discretion. 

 

7.1 Authorised Investments  

 

Subject to the Code and (in the case of Sub-Funds which Units are Excluded Investment 

Products and prescribed capital markets products) the Notice on the Sale of Investment 

Products, the Notice on Recommendations on Investment Products and the Securities and 

Futures (Capital Markets Products) Regulations 2018, the Fund (and any of the Sub-

Funds thereunder) is authorised to invest in the following investments (“Authorised 

Investments”): 

 

7.1.1 any Quoted Investment; 

 

7.1.2 any Unquoted Investment; 

 

7.1.3 any Investment which is a unit in any unit trust scheme (including Units in any 

Sub-Fund) or a share or participation in an open-ended mutual fund or other 

collective investment scheme; and 

 

7.1.4 any other Investments not covered by paragraphs 7.1.1 to 7.1.3 of this definition 

but approved by the Trustee (such approval to be confirmed in writing). 

 

7.2 Derivatives 

 

The Manager may invest in derivatives and accordingly, is subject to the provisions on 

derivatives as set out in:   

 

7.2.1 Appendix 1 of the Code; and 

 

7.2.2 (in the case of Units of Sub-Funds that are Excluded Investment Products and 

prescribed capital markets products) the Notice on the Sale of Investment 

Products, the Notice on Recommendations on Investment Products and Securities 

and Futures (Capital Markets Products) Regulations 2018.  
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7.3 Ratings Issued by Credit Rating Agencies 

 

Notwithstanding reliance on external credit rating agencies, the Manager has established a 

set of internal credit assessment standards and has put in place a credit assessment 

process to ensure that the investments by the Sub-Funds are in line with these standards. 

Information on the Manager’s credit assessment process would be available to you upon 

request. The Manager may enter into agreements with you to keep the disclosed 

information confidential. 

 

8 Fees and Charges  

 

8.1 The fees and charges payable in relation to the Sub-Funds are set out in the relevant 

Appendix. Some distributors may charge other fees which are not listed in this Prospectus, 

and you should check with the relevant distributor on whether there are any other fees 

payable to that distributor. 

 

8.2 As required by the Code all marketing, promotional and advertising expenses in relation to 

the Sub-Funds will be borne by the Manager and not charged to the Deposited Property of 

the Sub-Funds. 

 

9 Risks  

  

9.1 General Risks Associated with an Investment in the Sub-Funds 

 

9.1.1 You should consider and satisfy yourselves as to the risks of investing in the Sub-

Funds. An investment in a Sub-Fund is meant to produce returns over the long-

term. You should not expect to obtain short-term gains from such investment. The 

value of Units, and the income accruing to the Units, may fall or rise and that you 

may not get back your original investment. Generally, some of the risk factors that 

should be considered by you are market risks, risks associated with the use of 

financial derivative instruments, interest rate risks, credit risks, currency risks, 

liquidity risks, political and regulatory risks, emerging countries risks, risks of 

investing in underlying funds, volatility risks, risks of small and medium companies, 

country concentration risks and specific risks on the use of brokers and 

counterparties. 

 

Market Risks 

 

9.1.2 Investments in a Sub-Fund may go up or down due to changing economic, political 

or market conditions that impact the share prices of the companies or investments 

that a Sub-Fund invests in. 

 

9.1.3 Investments in less developed markets tend to be less liquid and more volatile 

than those in major markets. Companies in less developed stock exchanges are 

not subject to uniform accounting, auditing and financial reporting standards or 
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stricter regulation. There may be less publicly available information than would be 

the case for companies in more developed markets. 

 

9.1.4 Investments in stocks, other equity securities and their derivatives, are subject to 

greater price volatility than that experienced by bonds and other fixed income 

securities. 

 

Risks Associated with the Use of FDIs  

 

9.1.5 As the Sub-Funds may invest in FDIs for the purposes as set out in the relevant 

Appendix, they will be subject to risks associated with such instruments. 

Transactions in FDI may require the deposit of initial margin and an additional 

maintenance margin on market fluctuations. Failure to provide the required margin 

within the prescribed time may lead to the early liquidation of the position. 

Transactions in FDI may also result in losses arising from changes in market 

circumstances that are contrary to positions taken by the Manager. Therefore, the 

ability to use such instruments successfully depends on the Manager’s ability to 

accurately predict movements in stock prices, interest rates, currency exchange 

rates or other economic factors and the availability of liquid markets.  

 

9.1.6 Therefore, it is essential that investments in FDI are monitored closely. The 

Manager will ensure that the risk management and compliance procedures and 

controls adopted are adequate and will be implemented and that they have the 

necessary expertise to control and manage the risks relating to the use of financial 

derivatives. The Manager has in place systems to monitor the derivative positions 

for the Sub-Funds and would carry out careful research prior to investment and 

compliance monitoring to ensure compliance with the investment restrictions and 

limits set out in the Deed. 

 

9.1.7 The decision to invest in any particular security or instrument on behalf of the Sub-

Fund will reflect the Manager’s relevant judgment of the benefit of such 

transactions to the Sub-Fund and any risks to the portfolios are carefully controlled 

to ensure that the relationship between risk and return is in line with the Sub-

Fund’s investment objective, focus and approach. The Manager’s dedicated risk 

management or compliance teams will also carefully and independently monitor 

the portfolio’s risks. The Manager’s risk management procedures cover the whole 

investment process from initial formulation stage to actual implementation. The 

risks are examined in detail through tools employed by the Manager’s risk 

management team and closely monitored as certain changes in the market may 

have an impact on their value and significance. The Manager will conduct regular 

checks on the risk management procedure applicable to the Sub-Fund to ensure 

compliance with the investment objective, strategy and restrictions (if any) of the 

Sub-Fund. If there is any non-compliance, the relevant officers will be instructed to 

rectify the same and reported to higher management and monitored for 

rectification. In addition, the Manager will ensure that a sufficient portion of the 

Sub-Fund will be in liquid assets such as cash and cash-equivalents to meet 

expected redemptions, net of new subscriptions.  
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9.1.8 Each counterparty will also be carefully selected by the Manager and one whom in 

their opinion is the most suitable in relation to the Sub-Fund. If any approved 

counterparty fails to meet the high standard expected by the Manager, they may 

take steps to unwind the Sub-Fund’s position with that counterparty as soon as 

practicable. With regard to any exposure to over-the-counter derivatives that are 

difficult to value accurately, particularly if there are complex positions involved, the 

Manager will also ensure that independent means of verifying the value of such 

instruments are available, and will conduct such verification on a regular basis. 

The Manager may modify the risk management and compliance procedures and 

controls at any time as it deems fit and in the interests of the relevant Sub-Fund.  

 

9.1.9 The FDI which may be used by the Manager include, but are not limited to, 

options, warrants, swaps, forwards and/or futures. The global exposure of a Sub-

Fund to financial derivatives will not exceed 100% of the Deposited Property of the 

Sub-Fund at any time. Such exposure will be calculated based on the commitment 

approach as described in and as calculated in accordance with the provisions of 

the Code for the Sub-Funds.  

 

Interest Rate Risks 

 

9.1.10 Investments in debt securities are subject to interest rate fluctuations. In general, 

the prices of debt securities rise when interest rate falls, and fall when interest rate 

rises. The longer the term of a fixed income instrument, the more sensitive it will 

be to fluctuations in value from interest rate changes. 

 

Credit Risks 

 

9.1.11 Investments in debt securities are subject to credit risk where some issuers may 

be unable to meet their financial obligations, such as payment of principal and/or 

interest on an instrument. In addition, an issuer may suffer adverse changes in its 

financial condition that could lower the credit quality of a security, leading to 

greater volatility in the price of the security and in the value of Units of a Sub-Fund. 

A change in the quality rating of a bond or other security can also affect the 

security’s liquidity and make it more difficult to sell. 

 

Currency Risks 

 

9.1.12 The value of a Sub-Fund’s investments may be affected favourably or 

unfavourably by fluctuations in foreign exchange rates and changes in currencies 

and exchange control regulations. The income earned by a Sub-Fund may also be 

affected by fluctuations in foreign exchange rates. In respect of each Sub-Fund, 

the Manager may adopt an active hedging policy to hedge against foreign 

currency exposure, and if they elect to do so, they will monitor and manage a Sub-

Fund’s exposure to adverse foreign exchange risks by potentially hedging through 

forward currency contracts, currency futures, currency swap agreements or 

currency options up to 100 per cent of a Sub-Fund’s exposure.  
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9.1.13 For Sub-Funds that are denominated in S$/US$ and which offer a US$/S$ 

denominated Class, the value of the US$/S$ denominated Class Units and the 

income earned by the US$/S$ denominated Class Units may be affected by 

fluctuations in foreign exchange rates. There will be no hedging of foreign currency 

risk at the class units level unless it is a hedged class. For hedged classes, while 

the Manager attempts to hedge currency risks, there can be no guarantee that it 

will be successful in doing so. For hedged share classes, a passive hedging policy 

will be adopted. 

 

Liquidity Risks 

 

9.1.14 The securities markets of some countries lack the liquidity, efficiency, regulatory 

and supervisory controls of more developed markets. The lack of liquidity may 

adversely affect the value or ease of disposal of assets, thereby increasing the risk 

of investing in such markets. 

 

Liquidity Risk Management 

 

The Manager has established a liquidity management policy which enables it to 

identify, monitor and manage the liquidity risks of each Sub-Fund and to ensure 

that the liquidity profile of the investments of each Sub-Fund will facilitate 

compliance with the Sub-Fund’s obligation to meet realisation requests. 

 

The Manager would regularly assess the liquidity of each Sub-Fund’s assets under 

the current and likely future market conditions. In particular, for high yield or 

unrated debt securities and emerging market assets, the Manager intends to 

maintain a more diversified investment portfolio with different levels of liquidity and 

avoid concentrating investment in any one investment, particularly investments 

which are less liquid. 

 

The Manager may also set an internal limit as to each individual investment that 

may be held by a Sub-Fund. 

 

The Manager may use a range of quantitative metrics and qualitative factors in 

assessing the liquidity of a Sub-Fund’s assets including but not limited to the 

following: 

 

• the volume and turnover in the security; 

• (where the price is determined by the market) the size of the issue and the 

portion of the issue that the Manager plans to invest in; 

• the cost and timeframe to acquire or sell the securities; 

• an independent analysis of historic bid and offer prices may indicate the 

relative liquidity and marketability of the instrument; and 

• the quality and number of intermediaries and market makers dealing in 

the security concerned. 
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The following mechanisms may be employed by the Manager to manage liquidity 

risks: 

 

- the Manager may limit the number of Units of any Sub-Fund realised on 

any Dealing Day (whether by sale to the Manager or by cancellation by 

the Trustee) to 10% of the total number of Units of the relevant Sub-Fund 

in issue (subject to the conditions as set out in paragraph 12.1). If such 

limitation is imposed, this would restrict the ability of a Holder to realise in 

full the Units he intends to realise on a particular Dealing Day; 

 

- the Manager may suspend realisation under exceptional circumstances as 

set out in paragraph 15. During such period of suspension, you will not be 

able to realise your Units;  

 
- the Manager may, in calculation of the Realisation Price, deduct 

realisation charges, to protect the interest of remaining Holders. As a 

result of such adjustment, the Realisation Price will be lower than the 

Realisation Price which otherwise would be if such adjustment has not 

been made; and 

 
- the Manager may (and in respect of Amundi SMART Portfolio 2025 only) 

value underlying investments based on the relevant bid prices of such 

investments, to protect the interest of remaining Holders. In the event of 

the realisation of Units, this may result in the Realisation Price being lower 

than the Realisation Price which otherwise would have been had a 

different method of valuation of such underlying assets been used.  

 

In practice, the Manager will consult the Trustee before the use of these 

mechanisms. There is a risk that these mechanisms may be ineffective to manage 

liquidity and realisation risks. 

 

Political and Regulatory Risks 

 

9.1.15 The investments in a Sub-Fund may be adversely affected by political instability as 

well as exchange controls, changes in taxation, foreign investment policies and 

other restrictions and controls which may be imposed by the relevant authorities in 

the relevant countries. 

 

Emerging Countries Risks 

 

9.1.16 Investment in securities of issuers of emerging countries involves special 

considerations and risks, including the risks associated with international 

investment, such as currency fluctuations, the risks of investing in countries with 

smaller capital markets, limited liquidity, price volatility, different conditions 

applicable to transactions and control and restrictions on foreign investment, as 

well as risks associated with emerging countries economies, including high 

inflation and interest rates, large amounts of external debt as well as political and 

social uncertainties. 
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Volatility Risks 

 

9.1.17 The investments in a Sub-Fund may be exposed to the risk of volatility of the 

equity markets and could thus be subject to strong movements within the limit of 

the target Value at Risk. A strong movement of the volatility of the equity markets 

could conduct to negatively impact the performance of a Sub-Fund according to its 

investment objective. 

 

Risks of Small and Medium Companies  

 

9.1.18 Investments in small and medium companies offer the possibility of higher returns 

but may also involve a higher degree of risk, due to higher risks of failure or 

bankruptcy and due to a more reduced volume of quoted securities and to the 

accentuated movements that it implies. 

 

Country Concentration Risks 

 

9.1.19 The investments in a Sub-Fund may be exposed to country concentration risks as 

the investments may be made in a limited number of countries due to the small 

number of countries listed in the investment universe of the Sub-Fund. 

 

Specific Risks on the Use of Brokers and Counterparties 

 

9.1.20 The Sub-Funds may engage the services of brokers to acquire or dispose of 

investments and to clear and settle exchange traded securities for the Sub-Funds. 

There is the possibility that the brokers with whom a Sub-Fund may do business 

will encounter financial difficulties that may impair the operational capabilities of 

the Sub-Fund. If one of these brokers were to fail or become insolvent, there is a 

risk that the Sub-Fund’s orders may not be transmitted or executed and its 

outstanding trades made through the broker may not settle. 

 

9.1.21 In addition, the Sub-Funds may enter into transaction(s) with one or more 

counterparties which may expose the Sub-Funds to the credit or default risk of the 

counterparties. If the counterparties become bankrupt or insolvent, a Sub-Fund 

could experience delays in liquidating the position and significant losses, including 

declines in the value of the investment during the period in which we seek to 

enforce the Sub-Fund’s rights, inability to realise any gains on the investment 

during such period and fees and expenses incurred in enforcing the Sub-Fund’s 

rights. The Manager intends that the counterparties with which it deals on behalf of 

the Sub-Funds must have reasonable financial soundness at the time of entering 

into the relevant transaction. There is also a possibility that the above transactions 

will be terminated due, for instance, to bankruptcy, supervening illegality or change 

in the tax or accounting laws relative to those at the time the agreement was 

originated. Over-the-counter business is particularly affected by counterparty risk. 

As contracts are concluded bilaterally between two parties without involving a 

clearing house, it may happen that one party is unable to settle its obligations. The 
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creditworthiness of the counterparty may change very quickly during the term of 

the contract. Counterparty risk may be prevented or at any rate reduced by 

carefully and consistently monitoring the creditworthiness of the counterparty. 

 

9.1.22 The Manager has established various procedures to manage broker and 

counterparty risks. Currently, the Manager’s policy is to select brokers and 

counterparties based on criteria such as financial strength, credit rating, regulatory 

status, quality of research, pricing, quality of execution, and other known issues 

with the counterparty/broker, including but not limited to reputational risk, liquidity 

risk and legal risk. In addition, trading with these brokers/counterparties will be 

conducted in accordance with all applicable contractual, regulatory and fiduciary 

standards. 

 

9.2 Specific Risks Associated with an Investment in the Sub-Funds 

 

The specific risks which may apply to a Sub-Fund are set out in the relevant Appendix. 

 

The above should not be considered to be an exhaustive list of the risks which you should 

consider before investing in any of the Sub-Funds. You should be aware that any 

investment in any of the Sub-Funds may be exposed to other risks of an exceptional 

nature from time to time. 

 

10 Subscription of Units  

 

10.1 Subscription procedure 

 

Applications for Units may be made through the Manager or any agent or distributor 

appointed by the Manager or the Internet or any other authorised sales channels, if 

applicable.  

 

You may have a choice of paying for Units with cash or SRS monies depending on the 

Sub-Fund in respect of which you are applying for Units, and subject to any restrictions 

from time to time imposed on applications using SRS monies by any applicable authority. 

The modes of payment available for the relevant Sub-Fund and its Classes are set out in 

the relevant Appendix.  

 

Payment with SRS monies 

 

If you are paying with SRS monies (where applicable), you will instruct the relevant SRS 

operator bank to withdraw from your SRS account monies in respect of the Units applied 

for.   

 

The Manager will not be accepting any subscriptions using SRS monies from US Tax 

Persons (as defined under FATCA). 

 

You should contact the Manager or your distributor for more information on the availability 

of subscriptions using SRS monies. 
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10.2 Minimum Initial Subscription, Minimum Subsequent Subscription, Regular Savings 

Plan, Minimum Holding and Minimum Realisation Amount   

 

Where applicable, the minimum initial subscription amounts and minimum subsequent 

subscription amounts, availability of Regular Savings Plan, minimum holding and minimum 

realisation amounts in relation to each Sub-Fund or Class of a Sub-Fund are set out in the 

relevant Appendix. 

 

10.3 Initial offer period and initial offer price  

 

Where applicable, the initial offer period and initial offer price for each Sub-Fund or Class 

of a Sub-Fund are set out in the relevant Appendix.  

 

The Manager reserves the right not to issue Units in a Sub-Fund or Class and to return the 

application monies received (without interest) to you no later than 14 Business Days after 

the close of its initial offer period if the Manager is of the opinion that it is not in the interest 

of investors or not commercially economical to proceed with the relevant Sub-Fund or 

Class, and in such event the relevant Sub-Fund or Class shall be deemed not to have 

commenced. 

 

Further conditions to the launch of a Sub-Fund or a Class of a Sub-Fund, if any, are set 

out in the relevant Appendix. 

 

10.4 Dealing deadline and pricing basis 

 

10.4.1 Dealing Deadline 

The dealing deadline is 4 p.m. Singapore time (“Dealing Deadline”) on a Dealing 

Day, unless otherwise stated in the relevant Appendix.  

 

Units in respect of applications received and accepted by the Manager before the 

Dealing Deadline will be issued at that Dealing Day’s Issue Price calculated in 

accordance with Clause 11(B) of the Deed. Applications received after the Dealing 

Deadline or on a day which is not a Dealing Day shall be treated as having been 

received on the next Dealing Day. 

 

10.4.2 Pricing basis 

As Units in respect of the Sub-Funds are issued on a forward pricing basis, the 

Issue Price of Units cannot be determined at the time of application. 

 

In purchasing Units, applicants pay a fixed amount of money e.g., S$1,000, 

US$1,000 or AU$1,000 (as the case may be), which will buy the applicant the 

number of Units (truncated to two decimal places or such other method of 

adjustment as may be determined by the Manager) obtained from dividing the 

S$1,000, US$1,000 or AU$1,000 (as the case may be) (less the Preliminary 

Charge (if any)) by the Issue Price when it has been ascertained later.  

 

The Issue Price per Unit of each Sub-Fund shall be an amount equal to the Net 

Asset Value per Unit of that Sub-Fund (and truncated to three decimal places) as 
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provided for in Clause 10(C) of the Deed as at the Valuation Point in relation to 

such Dealing Day.  

 

The Preliminary Charge shall be retained by the Manager or its distributors for 

their own benefit. 

 

The Manager may, subject to the prior approval of the Trustee, change the 

method of determining the Issue Price, and the Trustee shall determine if the 

Holders should be informed of such change. 

 

10.5 Numerical example of how Units of the Sub-Funds are allotted:  

 

10.5.1 The following is an illustration of the number of Units in AS Class that you will 

receive based on an investment of S$1,000 at a notional Issue Price of S$1.050 

and a Preliminary Charge of 5%*: 

 

S$1,000 - S$50 = S$950 

Gross investment sum  Preliminary Charge  

 

 

 Net investment sum 

S$950 / S$1.050 = 904.76 Units 

Net investment sum  Issue Price (Net Asset 

Value per Unit) 

 Number of Units 

allotted 

 

 * The Preliminary Charge in respect of Amundi SMART Portfolio 2025 and 

Amundi-OCBC Momentum Fund is lower than 5%. 

 

10.5.2 The example is purely illustrative and are not forecasts or indications of any 

expectation of the performances of the Sub-Funds or its Classes. Other Classes of 

the Sub-Funds may not be denominated in SGD or may have different fees and 

charges or different minimum subscription amounts. 

 

10.6 Confirmation of purchase 

 

A confirmation note detailing the investment amount and the number of Units allocated to 

you in the relevant Sub-Fund will be sent to you within 14 Business Days from the date of 

issue of Units in the relevant Sub-Fund. 

 

10.7 Cancellation of Units 

 

If you are a first-time investor in the Sub-Funds, you shall, subject to Clause 13A of the 

Deed and to the terms and conditions for cancellation of Units attached to the application 

form, have the right to cancel your subscription of Units in the Sub-Funds within seven 

calendar days from the date of subscription of Units (or such longer period as may be 

agreed between the Manager and the Trustee or such other period as may be prescribed 

by the Authority) by providing notice in writing to the Manager or your distributor. You may 

do so without incurring the Preliminary Charge and fees stated above. However, you will 

have to take the risk for any price changes in the Net Asset Value of the Sub-Funds from 
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the date of purchase and pay any administrative or other fees imposed by your distributor. 

 

Full details of the cancellation of Units may be found in the terms and conditions for 

cancellation of Units attached to the application form. 

 

11 Regular Savings Plan  

 

11.1 Subject to paragraph 11.4 below, a Holder may, subject to the minimum holding 

requirements set out in the relevant Appendix, participate in any monthly investment 

scheme (“Regular Savings Plan”) offered by the Manager’s approved distributors by 

investing a minimum of S$100 on a fixed day per month through direct debit.  

 

11.2 Payment will be debited from the Holder’s bank account as authorised in the direct debit 

authorisation form on the 8th calendar day of each month (or such other date as the 

relevant distributor may stipulate) commencing on the month following the approval by the 

Holder’s bank of such direct debit authorisation form. Units will be allotted within 10 days 

of deduction of the monthly contribution (or such other date as the relevant distributor may 

stipulate). Where the 8th calendar day of a month (or such other date as relevant 

distributor may stipulate) is not a Business Day, the Holder’s bank account will be debited 

on the next Business Day.  

 
11.3 A Holder may terminate his participation in a Regular Savings Plan without penalty upon 

giving 30 days’ written notice to the relevant distributor (or such other notice period as the 

relevant distributor may stipulate) provided that the notice period shall not be longer than 

the period between the regular subscriptions. 

 

11.4 Subject to the relevant Appendix, a Regular Savings Plan is only available for Holders of 

the AS Class of a Sub-Fund. Depending on the relevant distributor which you are investing 

via, Units may be allotted to you and subscription monies may be deducted from your 

designated bank account on a date that may be different from that mentioned above. You 

should contact the relevant distributor for further information.  

 

12 Realisation of Units  

 

12.1 Realisation procedure 

 

Subject to the relevant Appendix, Holders may realise their Units on any Dealing Day by 

submitting realisation forms to the Manager or its distributor, if applicable. The Sub-Funds 

are not listed and Holders can realise only on Dealing Days. There is no secondary market 

for the Sub-Fund. Holders may realise their Units in full or partially (subject to the minimum 

realisation amounts and minimum holding requirements set out in the relevant Appendix). 

Subject to the Deed, any realisation of Units of a Sub-Fund may be limited by the total 

number of Units of such Sub-Fund to be realised on any Dealing Day and may not exceed 

10% of the total number of Units of such Sub-Fund then in issue, such limitation to be 

applied proportionately to all Holders of such Sub-Fund. Any Units not realised shall be 

realised on the next Dealing Day, subject to the same limitation.  

 



 

 

AMUNDI OPPORTUNITIES 20 

 

12.2 Dealing deadline and pricing basis 

 

12.2.1 Dealing deadline 

 

The dealing deadline is 4 p.m. Singapore time (“Dealing Deadline”) on a Dealing 

Day, unless otherwise stated in the relevant Appendix. 

 

Realisation forms for Units received and accepted by the Manager by the Dealing 

Deadline on a Dealing Day shall be realised at that Dealing Day’s Realisation 

Price calculated in accordance with Clause 14(E) of the Deed. Realisation forms 

received after the Dealing Deadline or on a day which is not a Dealing Day shall 

be treated as having been received on the next Dealing Day. 

 

12.2.2 Pricing basis 

 

As Units are realised on a forward pricing basis, the realisation price of Units 

cannot be determined at the time of request. 

 

The Realisation Price per Unit of each Sub-Fund on each Dealing Day shall be an 

amount equal to the Net Asset Value per Unit of that Sub-Fund (and truncated to 

three decimal places) as provided for in Clause 10(C) of the Deed as at the 

Valuation Point in relation to such Dealing Day. 

 

The amount due to a Holder on the realisation of such Unit shall be the 

Realisation Price per Unit (less any realisation charge) and shall be truncated to 

three decimal places. 

 

The Manager may, subject to the prior approval of the Trustee, change the 

method of determining the Realisation Price, and the Trustee shall determine if the 

Holders should be informed of such change. 

 

12.3 Numerical example of realisation of Units of the Sub-Funds:  

 

12.3.1 The following is an illustration of the realisation proceeds that you will receive 

when you realise 1,000.00 Units in AS Class on a notional Realisation Price of 

S$1.050: 

 

1,000.00 Units    x      S$1.050 = S$1,050 

Number of Units realised  x      Realisation Price* = Realisation proceeds 

            (Net Asset Value per Unit) 

 

* There is currently no realisation charge imposed.  

 

12.3.2 The example is purely illustrative and are not forecasts or indications of any 

expectation of the performances of the Sub-Funds or its Classes. Other Classes of 

the Sub-Funds may not be denominated in SGD or may have different fees and 

charges or different minimum redemption or minimum holding amounts. 
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12.4 Payment of realisation proceeds 

 

Realisation proceeds shall normally be paid within seven Business Days (or such other 

period as may be permitted by the Authority) following receipt and acceptance of the 

realisation form by the Manager unless the realisation of Units has been suspended in 

accordance with paragraph 15 of this Prospectus. 

 

If a Holder is resident outside Singapore, the Manager shall be entitled to deduct from the 

total amount which would otherwise be payable in accordance with the Deed on the 

purchase from the Holder an amount equal to the excess of the expenses actually incurred 

over the amount of expenses which would have been incurred if the Holder had been 

resident in Singapore.  

 

12.5 Compulsory realisations 

 

The Manager has the right (in consultation with the Trustee) to realise compulsorily, 

without prior notice, any holding of Units which is held by: 

 

12.5.1 any Holder who is or may be in breach of, or if the Manager deems necessary for 

the compliance by the Manager, the Sub-Funds or the Fund with, any applicable 

law or regulation in any jurisdiction; 

 

12.5.2 any Holder who, in the opinion of the Manager, may cause the Sub-Funds or the 

Fund to lose its authorised or registered status with any regulatory authority in any 

jurisdiction or the offer of the Units of the Sub-Funds or the Fund to become 

subject to prospectus registration requirements under any law or regulation in any 

other jurisdiction; 

 

12.5.3 any Holder who, in the opinion of the Manager, may cause a detrimental effect on 

the tax status of the Sub-Funds or the Fund in any jurisdiction, or on the tax status 

of the Holders of the Sub-Funds or the Fund, resulting in the Sub-Funds or the 

Fund suffering any other legal or pecuniary disadvantage which the Sub-Funds or 

the Fund might not otherwise have incurred or suffered; or 

 

12.5.4 any Holder who fails any anti-money laundering, anti-terrorist financing or know-

your-client checks. 

 

13 Switching of Units Between Sub-Funds  

 

13.1 Holders of Units of any Sub-Fund (the “Original Sub-Fund”) may have the right from time 

to time to switch all or any of the Units of the Original Sub-Fund held by him to Units of 

another Sub-Fund (the “New Sub-Fund”) subject to the following and the relevant 

Appendix: 

 

13.1.1 No switching of Units may be made which would result in the relevant Holder 

holding less than the minimum holding of either the Original Sub-Fund or the New 

Sub-Fund; 
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13.1.2 Switching of Units as specified in the Switching Notice (as defined below) shall be 

effected on a day which is a common Dealing Day for both the Original Sub-Fund 

and New Sub-Fund (“Common Dealing Day”) on which the Switching Notice is 

received by the Manager or on the next following Common Dealing Day; and 

 

13.1.3 No switching is allowed between Classes denominated in different currencies. 

 

13.2 The switching will be effected in accordance with the provisions of the Deed and 

Units in the New Sub-Fund will be issued based on the formula provided in Clause 

12(A) of the Deed. 

 

13.3 Where the Holder makes a switch of a Unit, the Manager or its distributors shall 

not deduct the amount of the Preliminary Charge for Units in the New Sub-Fund 

but may be entitled to charge a switching fee as set out in the relevant Appendix. 

 

13.4 Holders will have to give the Manager or its distributors a notice of switch in such 

form as the Manager or its distributors may require (“Switching Notice”). The 

Manager shall have the discretion not to accept a Switching Notice from a Holder. 

The Switching Notice cannot be withdrawn by a Holder without the prior consent of 

the Manager. 

 

14 Obtaining Prices of Units  

 

The Sub-Funds will be valued on each Dealing Day. The Net Asset Value per Unit of the 

Sub-Funds will be published in the relevant Class currency in Bloomberg and the 

Manager’s website at www.amundi.com.sg/retail. The Net Asset Value per Unit will 

normally be available within three Business Days in Singapore after each relevant Dealing 

Day. 

 

The Manager does not accept any responsibility for any errors on the part of the publisher 

concerned in the prices published in the newspapers or other publications or for any non-

publication or late publication of the prices by such publisher and shall incur no liability in 

respect of any action taken or loss suffered by you in reliance upon such publications. 

 

15 Suspension of Dealing  

 

15.1 Subject to the provisions of the Code relating to suspension of dealings, the Manager or 

the Trustee may, with the prior written approval of the other, suspend the issue, 

realisation, switching and valuation of Units during: 

 

15.1.1 any period when the Recognised Stock Exchange or the OTC Market on which 

any Authorised Investments forming part of the Deposited Property (whether of 

any particular Sub-Fund or of the Fund) for the time being are dealt in is closed 

(otherwise than for ordinary holidays) or during which dealings are restricted or 

suspended; 

 

15.1.2 the existence of any state of affairs which, in the opinion of the Manager and the 

Trustee might seriously prejudice the interests of the Holders (whether of any 
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particular Sub-Fund or of the Fund) as a whole or of the Deposited Property 

(whether of any particular Sub-Fund or the Fund); 

 

15.1.3 any breakdown in the means of communication normally employed in determining 

the price of any of such Authorised Investments or the current price thereof on that 

Recognised Stock Exchange or that OTC Market or when for any reason the 

prices of any of such Authorised Investments cannot be promptly and accurately 

ascertained; 

 

15.1.4 any period when remittance of money which will or may be involved in the 

realisation of such Authorised Investments or in the payment for such Authorised 

Investments cannot, in the opinion of the Manager and the Trustee, be carried out 

at normal rates of exchange;  

 

15.1.5 in respect of a Sub-Fund which is a Feeder Fund or a Fund of Funds, any period 

when the underlying fund or underlying funds into which it is invested is itself 

suspended for any of the reasons referred to in paragraphs 15.1.1 to 15.1.4 

above; 

 

15.1.6 any 48-hour period (or such longer period as the Manager and the Trustee may 

agree) prior to the date of any meeting of Holders (or any adjournment thereof); 

 

15.1.7 any period where dealing of Units is suspended according to any order or direction 

of the Authority;  

 

15.1.8 any period when the business operations of the Manager or the Trustee in relation 

to the operation of any particular Sub-Fund or of the Fund is substantially 

interrupted or closed as a result of or arising from pestilence, acts of war, 

terrorism, insurrection, revolution, civil unrest, riots, strikes or acts of God; or 

 

15.1.9 such circumstances as may be required under the Code. 

 

15.2 The Trustee may instruct the Manager to temporarily suspend the issue and realisation of 

Units during any period of consultation or adjustment arising from the provisions of 

Clauses 11(B)(v), 14(E)(ii) and 14(F)(ii) respectively of the Deed.  

 

15.3 With regards to the Amundi-OCBC Momentum Fund, the Manager shall have the right, 

without the prior approval of the Trustee, to suspend the realisation of Units of the Sub-

Fund from the date after the Trigger Event Date (as defined in Appendix 2).  

 

15.4  Subject to the provisions of the Code relating to suspension of dealings, such suspension 

shall take effect forthwith upon the declaration in writing thereof by the Manager to the 

Trustee (or, as the case may be by the Trustee to the Manager) and (except for the 

suspension referred to in paragraph 15.3 in respect of the Amundi-OCBC Momentum 

Fund) shall terminate on the day following the first Business Day on which the condition 

giving rise to the suspension shall have ceased to exist and no other conditions under 

which suspension is authorised under this paragraph 15 shall exist upon the declaration in 

writing thereof by the Manager (or, as the case may be, by the Trustee). 
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16 Performance  

 

16.1 The past performance, benchmark and expense and turnover ratios of each Sub-Fund 

(and where applicable each Class thereof) are set out in the relevant Appendix.  

 

16.2 The expense ratio is calculated in accordance with the requirements in the Investment 

Management Association of Singapore’s guidelines on the disclosure of expense ratios 

and is based on the relevant Sub-Fund’s latest audited accounts. The following expenses 

(where applicable) are excluded from the calculation of the expense ratio: 

 

16.2.1 brokerage and other transaction costs associated with the purchase and sales of 

investment (such as registrar charges and remittance fees); 

 

16.2.2 interest expense; 

 

16.2.3 foreign exchange gains and losses of the fund, whether realised or unrealised; 

 

16.2.4 front or back-end loads and other costs arising from the purchase or sale of a 

foreign unit trust or mutual fund, including costs arising where a Singapore feeder 

fund invests into an offshore-parent-fund;  

 

16.2.5 tax deducted at source or arising from income received, including withholding tax; 

and 

 

16.2.6 dividends and other distributions paid to Holders. 

 

16.3 The turnover ratio of each Sub-Fund is calculated based on the lesser of purchases or 

sales of underlying investments of the relevant Sub-Fund expressed as a percentage of 

daily average Net Asset Value of the relevant Sub-Fund.  

 

17 Soft Dollar and Commission Sharing Arrangements  

 

The Manager and the Sub-Manager shall be entitled to (but need not necessarily) receive 

or enter into soft-dollar and commission sharing arrangements in their management of the 

relevant Sub-Fund(s) subject to, and in accordance with, the Code. Should the Manager or 

the Sub-Manager receive or enter into such soft-dollar and commission sharing 

arrangements, it will comply with the soft-dollars standards prescribed by the Investment 

Management Association of Singapore. The goods and services which the Manager or the 

Sub-Manager may receive under the soft dollar and commission sharing arrangements (if 

any) include research and advisory services, economic and political analyses, portfolio 

analyses including valuation and performance measurements, market analyses, data and 

quotation services, computer hardware and software or any other information facilities to 

the extent that they are used to support the investment decision making process, the 

giving of advice, or the conduct of research or analysis in relation to the investments 

managed for our clients. 

 

Goods and services received under soft-dollar and commission sharing arrangements (if 

any) shall not include travel, accommodation, entertainment, general administrative goods 

and services, general office equipment or premises, membership fees, employees’ 
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salaries or direct money payment. The Manager and the Sub-Manager will not accept or 

enter into soft-dollar and commission sharing arrangements unless such soft-dollar and 

commission sharing arrangements would, in the opinion of the Manager or the Sub-

Manager, assist in their management of the relevant Sub-Fund(s), provided that the 

Manager and the Sub-Manager shall ensure at all times best execution is carried out for 

the transactions, and that no unnecessary trades are entered into in order to qualify for 

such soft-dollar and commission sharing arrangements.   

 

The Manager and the Sub-Manager shall not retain for their own account, cash or 

commission rebates arising out of transactions for any of the Sub-Funds executed in or 

outside Singapore.  

 

18 Conflicts of Interest  

 

18.1 The Manager, the Trustee and as the case may be, the Sub-Manager (and the reference 

to “Manager” in this paragraph 18 shall include reference to the Sub-Manager as 

applicable) will conduct all transactions with or for the Fund and the Sub-Funds on an 

arm’s length basis. 

 

18.2 The Manager or the Trustee or their respective affiliates, and Amundi (UK) Limited as 

investment adviser of certain Sub-Funds (together the “Parties”), are or may be involved 

in other financial, investment and professional activities which may on occasion cause 

conflict of interest with the management of the relevant Sub-Fund. Each of the Parties will 

ensure that the performance of their respective duties will not be impaired by any such 

involvement. If a conflict of interest does arise, the Parties will try to ensure that it is 

resolved fairly and in the interest of the Holders.  

 

18.3 The Manager or the Trustee may own, hold, dispose or otherwise deal with Units as 

though they were not a party to the Deed. If any conflict of interest arises as a result of 

such dealing, the Manager and the Trustee, following consultation, will resolve such 

conflict in a just and equitable manner as they deem fit. 

 

18.4 The Manager is of the view that it is not in a position of conflict in managing its other funds 

as these funds and the Sub-Funds have different investment universes and investment 

restrictions. To the extent that there are overlapping investment objectives, the Manager 

will, as far as practicable, try to have the same securities holdings for such overlapping 

areas with such securities allocated on a proportionate basis among the funds.  

 

18.5 Associates of the Trustee may be engaged to offer financial, banking and brokerage 

services to the Fund and/or any Sub-Fund or buy, hold and deal in any investments, enter 

into contracts or other arrangements with the Trustee and make profit from these activities, 

but those services, where provided, and these activities, where entered into, will be 

provided on an arm’s length basis. 

 

19 Reports 

 

The financial year-end for the Fund is 31 May. The annual report, annual accounts and 

auditor’s report on the annual accounts will be prepared and sent to the Holders within 3 

months of the financial year-end (or such other period as may be permitted by the 
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Authority). The semi-annual report and semi-annual accounts will be prepared and sent to 

the Holders within 2 months of the financial half-year end (or such other period as may be 

permitted by the Authority). 

 

20 Other Material Information  

 

20.1 Information on investments 

 

At the end of each quarter, Holders will receive a statement showing the value of their 

investment, including any transactions during the quarter. However, if there is any 

transaction within a particular month, Holders will receive a confirmation note. 

 

20.2 Distribution of income, capital gains and/or capital 

 

The Manager shall have, the discretion to determine whether a distribution is to be made 

in relation to a Sub-Fund and, as and when the Manager shall decide, the Manager may 

by notice in writing direct the Trustee to distribute: (i) such part or all of the income of a 

Sub-Fund; and (ii) if the Manager deems fit such part or all of the net capital gains realised 

on the sale of Authorised Investments in relation to a Sub-Fund, and (iii) in the case of 

Amundi SMART Portfolio 2025 and Amundi-OCBC Momentum Fund, such part of the 

capital of the Sub-Fund pursuant to Clause 19(D) of the Deed, in respect of the amount 

available for distribution referred to in Clause 19(B) of the Deed for such period as the 

Manager may determine (the “Distribution Period”) at such time and in accordance with 

such method of calculations as the Trustee and the Manager may agree having regard to 

the provisions of the Deed.  

 

If the Manager decides that no distribution of any income and/or any net capital gains is to 

be made in respect of any Distribution Period, the Manager shall by notice in writing (or as 

otherwise agreed between the Manager and the Trustee) so notify the Trustee and direct 

the Trustee that the income, if any, and net capital gains, if any, of a Sub-Fund in respect 

of the amount available for distribution be accumulated and capitalised. 

 

If the Manager shall decide according to Clause 18(A) of the Deed that a distribution is to 

be made in relation to a Sub-Fund in respect of any Distribution Period, the Trustee shall 

distribute among the Holders of Units in the Sub-Fund rateably in accordance with the 

number of Units held or deemed to be held by them respectively on such date as the 

Manager may determine the amount available for distribution in respect of the Distribution 

Period relating to that Sub-Fund. Holders (in respect of Amundi-OCBC Momentum Fund 

only) who have opted for reinvestment and who make a redemption after the record 

date but before the dividend payment date will receive the distribution in the form of cash. 

 

In determining the amount for distribution under Clause 18(A) of the Deed, the Manager 

may in their discretion decide that no fraction of or any fraction of one cent per Unit is to be 

distributed in connection with any such distribution. 

 

If a distribution is made, an appropriate amount shall be transferred out of the income 

account relating to the Sub-Fund and paid to the distribution account relating to the Sub-

Fund, and if the Manager deems fit, out of the trading gains account relating to the Sub-

Fund or (in the case of a capital distribution of Amundi SMART Portfolio 2025 or Amundi-
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OCBC Momentum Fund) out of the Deposited Property, and paid into the distribution 

account, to effect such distribution. Any distributions made will reduce the Net Asset 

Value of the Sub-Fund.  

 

Distribution Reinvestment Mandate: For Units purchased with cash (in respect of Amundi-

OCBC Momentum Fund only), a Holder may at any time make a request in writing (a 

“Distribution Reinvestment Mandate”) to elect for the automatic reinvestment of all but 

not part of the net amount of distributions to be received by him in the purchase of further 

Units in the relevant Sub-Fund. A Distribution Reinvestment Mandate once made shall 

apply to all of the Units purchased with cash in that Sub-Fund then held by the same 

Holder at any particular time and such Distribution Reinvestment Mandate may only be 

withdrawn by the Holder giving the Manager not less than 30 days previous notice in 

writing. Holders who have made a Distribution Reinvestment Mandate and who make a 

redemption after the record date but before the dividend payment date will receive the 

distribution in the form of cash. 

 

Automatic Distribution Reinvestment Mandate: For Units purchased with SRS monies (in 

respect of Amundi-OCBC Momentum Fund only), a Holder shall at the time of an initial 

application for Units, or at any other time, be deemed to have given an automatic 

distribution reinvestment mandate (an “Automatic Distribution Reinvestment Mandate”) 

for the automatic reinvestment of all but not part of the net amount of distributions to be 

received by him in the purchase of further Units. An Automatic Distribution Reinvestment 

Mandate shall apply to all of the Units purchased with SRS monies held by the same 

Holder at any particular time. For the avoidance of doubt, such Automatic Distribution 

Reinvestment Mandate can only be withdrawn by the Holder giving the Manager not less 

than 30 days previous notice in writing. 

 

The distribution policy of each Sub-Fund is set out in the relevant Appendix.  

 

20.3 Exemptions from liability 

 

20.3.1 The Trustee and the Manager shall incur no liability in respect of any action taken 

or thing suffered by them in reliance upon any notice, resolution, direction, 

consent, certificate, affidavit, statement, certificate of stock, plan of reorganisation 

or other paper or document believed to be genuine and to have been passed, 

sealed or signed by the proper parties. 

 

20.3.2 The Trustee and the Manager shall incur no liability to the Holders or to any other 

person for doing or (as the case may be) failing to do any act or thing which by 

reason of any provision of any present or future law or regulation made according 

thereto, or of any decree, order or judgement of any court, or by reason of any 

request, announcement or similar action (whether of binding legal effect or not) 

which may be taken or made by any person or body acting with or purporting to 

exercise the authority of any government (whether legally or otherwise) either they 

or any of them shall be directed or requested to do or perform or to forbear from 

doing or performing. If for any reason it becomes impossible or impracticable to 

carry out any of the provisions of the Deed neither the Trustee nor the Manager 

shall be under any liability therefor or thereby. 
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20.3.3 Neither the Trustee nor the Manager shall be responsible for any authenticity of 

any signature or of any seal affixed to any transfer or form of application, 

endorsement or other document (whether sent by mail, facsimile, electronic means 

or otherwise) affecting the title to or transmission of Units or be in any way liable 

for any forged or unauthorised signature on or any seal affixed to such 

endorsement, transfer or other document or for acting upon or giving effect to any 

such forged or unauthorised signature or seal. The Trustee and the Manager 

respectively shall nevertheless be entitled but not bound to require that the 

signature of any person to any document required to be signed by him under or in 

connection with the Deed shall be verified to its or their reasonable satisfaction. 

 

20.3.4 Any indemnity expressly given to the Trustee or the Manager in the Deed is in 

addition to and without prejudice to any indemnity allowed by law; provided 

nevertheless that any provision of the Deed shall be void insofar as it would have 

the effect of exempting the Trustee or the Manager from or indemnifying them 

against any liability for breach of trust or any liability which by virtue of any rule of 

law would otherwise attach to them in respect of any negligence, default, breach of 

duty or trust of which they may be guilty in relation to their duties where they fail to 

show the degrees of diligence and care required of them having regard to the 

provisions of the Deed. 

 

20.3.5 Neither the Trustee nor the Manager shall be responsible for acting upon any 

resolution purported to have been passed at any meeting of the Holders in respect 

whereof minutes shall have been made and signed by the Chairman even though 

it may be subsequently found that there was some defect in the constitution of the 

meeting or the passing of the resolution or that for any reason the resolution was 

not binding upon all the Holders. 

 

20.3.6 Neither the Manager nor the Trustee shall be liable for any loss suffered by the 

Deposited Property of any Sub-Fund or any Holder for any loss or damage arising 

from reasons or causes beyond their control, or the control of any of their 

respective employees, including without limitation, nationalisation, expropriation, 

currency restrictions, acts of war, terrorism, insurrection, revolution, civil unrest, 

riots, strikes, nuclear fission or acts of God.  

 

20.3.7 The Trustee shall be responsible for the safe custody of the Deposited Property. 

Any Authorised Investments forming part of the Deposited Property shall, whether 

in bearer or registered form, be paid or transferred to or to the order of the Trustee 

forthwith on receipt by the Manager and be dealt with as the Trustee may think 

proper for the purpose of providing for the safe custody thereof. The Trustee may 

act as custodian itself or may appoint such persons (including any Associate of the 

Trustee) as custodian or joint custodians (with the Trustee if acting as custodian or 

with any other custodian appointed by the Trustee) of the whole or any part of the 

Deposited Property and (where the Trustee is custodian) may appoint or (where 

the Trustee appoints a custodian) may empower such custodian or joint custodian 

(as the case may be) to appoint with prior consent in writing of the Trustee, sub-

custodians. The fees and expenses of any such custodian, joint custodian or sub-

custodian shall be paid out of the Deposited Property. The Trustee may at any 

time procure that: 
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(i) the Trustee; or 

(ii) any officer of the Trustee jointly with the Trustee; or 

(iii) any nominee appointed by the Trustee; or 

(iv) any such nominee and the Trustee; or 

(v) any custodian, joint custodian or sub-custodian appointed; or 

(vi) any company operating a depository or recognised clearing system in 

respect of the Deposited Property of any Sub-Fund; or 

(vii) any broker, financial institution or other person with whom the sum is 

deposited in order to satisfy any requirement to deposit margin or security, 

 

take delivery of and retain and/or be registered as proprietor of any Authorised 

Investments in registered form held upon the trusts of the Deed. 

 

Notwithstanding anything contained in the Deed, but subject always to the 

applicable laws and regulations: 

 

(a) the Trustee shall not incur any liability in respect of or be responsible for 

losses incurred through the insolvency of or any act or omission of any 

depository or clearing system with which Authorised Investments may be 

deposited or any broker, financial institution or other person with whom 

Authorised Investments are deposited in order to satisfy any margin 

requirement; 

 

(b) the Trustee shall not incur any liability in respect of or be responsible for 

losses incurred through the insolvency of or any act or omission of any 

nominee, Custodian, joint custodian or sub-custodian appointed by the 

Trustee except where the Trustee has failed to exercise reasonable skill 

and care in the selection, appointment and monitoring of such appointee 

(having regard to the market in which the relevant appointee is located) or 

the Trustee is in wilful default; and 

 

(c) the Trustee shall not incur any liability in respect of or be responsible for 

losses incurred through the insolvency of or any act or omission of any 

sub-custodian not appointed by it. 

 

20.4 Investment restrictions 

 

20.4.1 The investment guidelines contained in Appendix 1 of the Code which may be 

amended from time to time, shall apply to the Sub-Funds. 

 

20.4.2 For a Sub-Fund which Units are Excluded Investment Products, the Manager will 

in addition to the investment guidelines contained in the Code as described above 

not invest in any product or engage in any transaction which may cause the Units 

of the relevant Sub-Fund not to be regarded as Excluded Investment Products 

under the Notice on the Sale of Investment Products and Notice on 

Recommendations on Investment Products, and prescribed capital markets 

products under the Securities and Futures (Capital Markets Products) Regulations 

2018. 
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20.5 Holders’ right to vote 

 

20.5.1 A meeting of Holders of all the Sub-Funds of the Fund duly convened and held in 

accordance with the provisions of the Schedule of the Deed shall be competent by 

Extraordinary Resolution: 

 

(i) to sanction any modification, alteration or addition to the provisions of the 

Deed which shall be agreed by the Trustee and the Manager as provided 

in Clause 38 of the Deed; 

(ii) to terminate the Fund or any Sub-Fund as provided in Clause 35(F) of the 

Deed; 

(iii) to remove the Auditors as provided in Clause 31(D) of the Deed; 

(iv) to remove the Trustee as provided in Clause 32(C)(iv) of the Deed;  

(v) to remove the Manager as provided in Clause 33(A)(v) of the Deed;  

(vi) to direct the Trustee to take any action (including the termination of the 

Fund) according to Section 295 of the SFA; and 

(vii) to approve and sanction any matter tabled to Holders by the Manager 

and/or the Trustee at any extraordinary general meeting,  

 

but shall not have any further or other powers. 

 

20.5.2 A meeting of the Holders of a Sub-Fund duly convened and held in accordance 

with the provisions of the Schedule to the Deed shall be competent by 

Extraordinary Resolution: 

 

(i) to sanction any modification, alteration or addition to the provisions of the 

Deed which shall be agreed by the Trustee and the Manager as provided 

in Clause 38 of the Deed to the extent that such modification, alteration or 

addition affects the Holders of the relevant Sub-Fund; 

(ii) to sanction a supplemental deed increasing the maximum permitted 

percentage of the management fee or the maximum permitted percentage 

or amount of the Trustee’s remuneration in relation to the relevant Sub-

Fund;  

(iii) to terminate the relevant Sub-Fund as provided in Clause 35(F) of the 

Deed;  

(iv) to sanction a scheme of reconstruction whether by way of amalgamation, 

merger or dissolution;  

(v) to direct the Trustee to take any action (including the termination of any 

Sub-Fund) according to Section 295 of the SFA; and 

(vi) to approve and sanction any matter tabled to Holders by the Manager 

and/or the Trustee at any extraordinary general meeting,  

 

but shall not have any further or other powers expressly reserved to the meeting 

of Holders of all Sub-Funds in paragraph 20.5.1 or any power affecting the 

interests of Holders of another Sub-Fund as Holders of that other Sub-Fund. 
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20.5.3 A meeting of the Holders of a Class of Units of a Sub-Fund duly convened and 

held in accordance with the provisions of the Schedule of the Deed shall be 

competent by Extraordinary Resolution: 

 
(i) to sanction any modification, alteration or addition to the provisions of this 

Deed which shall be agreed by the Trustee and the Manager as provided 

in Clause 38 of the Deed to the extent that such modification, alteration or 

addition affects the Holders of the relevant Class of that Sub-Fund; 

(ii) to sanction a supplemental deed increasing the maximum permitted 

percentage of the management fee or the maximum permitted percentage 

or amount of the Trustee’s remuneration in relation to the relevant Class 

of Units of that Sub-Fund;  

(iii) to terminate the relevant Class of Units of a Sub-Fund as provided in 

Clause 35(F) of the Deed; and 

(iv) to approve and sanction any matter tabled to Holders by the Manager 

and/or the Trustee at any extraordinary general meeting,  

 

but shall not have any further or other powers. 

 

20.6 Termination of the Fund 

 

Under the provisions of the Deed: 

 

20.6.1 Either the Trustee or the Manager may in their absolute discretion terminate the 

Fund by not less than three months’ notice in writing to the other. Either the 

Trustee or the Manager shall be entitled by notice in writing as aforesaid to make 

the continuation of the Fund beyond any such date conditional on the revision to 

its or their satisfaction at least three months before the relevant date of its or their 

remuneration. If the Fund shall fall to be terminated or discontinued the Manager 

shall give notice thereof to all Holders not less than three months in advance. 

 

20.6.2 Subject to Section 295 of the SFA, the Fund may be terminated by the Trustee by 

notice in writing as hereinafter provided in any of the following events, namely: 

 

(i) if the Manager shall go into liquidation (except a voluntary liquidation for 

the purpose of reconstruction or amalgamation upon terms previously 

approved in writing by the Trustee) or if a receiver is appointed over any 

of their assets or if a judicial manager is appointed in respect of the 

Manager or if any encumbrancer shall take possession of any of their 

assets or if they shall cease business; 

 

(ii) if any law shall be passed, any authorisation withdrawn or revoked or the 

Authority issues any direction which renders it illegal or in the opinion of 

the Trustee impracticable or inadvisable to continue the Fund or any Sub-

Fund;  

 
(iii) if within the period of three months from the date of the Trustee 

expressing in writing to the Manager the desire to retire the Manager shall 
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have failed to appoint a new trustee within the terms of Clause 32 of the 

Deed;  

 
(iv) if within the period of three months from the date of the Trustee removing 

the Manager the Trustee shall have failed to appoint a new manager 

within the terms of Clause 33 of the Deed; and 

 
(v) if the Authority so directs according to the SFA. 

 

The decision of the Trustee in any of the events specified in Clause 35(C) of the 

Deed shall be final and binding upon all the parties concerned but the Trustee 

shall be under no liability on account of any failure to terminate the Fund or any 

Sub-Fund according to Clause 35(C) of the Deed or otherwise. The Manager shall 

accept the decision of the Trustee and relieve the Trustee of any liability to them 

therefore and hold it harmless from any claims whatsoever on their part for 

damages or for any other relief. 

 

20.6.3 Any Sub-Fund may be terminated by the Manager in their absolute discretion by 

notice in writing as hereinafter provided:  

 

(i) if the aggregate Net Asset Value of the Deposited Property of that Sub-

Fund shall be less than: 

 

(a) US$15,000,000 (or its equivalent in any other relevant currency) 

in respect of the Amundi SMART Portfolio 2025; and 

 

(b) in respect of any other Sub-Fund: S$15,000,000 (or its equivalent 

in any other relevant currency);  

 

(ii) if the underlying fund into which the relevant Sub-Fund invests all or 

substantially all of its assets is to be liquidated, dissolved, amalgamated, 

consolidated or reconstructed such that, in the opinion of the Manager, it 

is impracticable or inadvisable to continue that Sub-Fund, or 

 

(iii) if any law shall be passed, any authorisation withdrawn or revoked or the 

Authority issues any direction which renders it illegal or in the opinion of 

the Manager impracticable or inadvisable to continue that Sub-Fund.  

 
20.6.4 The Fund may be terminated by the Manager in their absolute discretion by notice 

hereinafter provided:  

 

(i) the aggregate Net Asset Value of the Deposited Property of all the Sub-

Funds shall be less than S$5,000,000 (or its equivalent in any other 

relevant currency); or  

 

(ii) if any law shall be passed, any authorisation withdrawn or revoked or the 

Authority issues any direction which renders it illegal or in the opinion of 

the Manager impracticable or inadvisable to continue the Fund.  
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20.6.5 The party terminating the Fund or the relevant Sub-Fund (aside from maturity and 

termination of Amundi SMART Portfolio 2025 and the automatic termination of 

Amundi-OCBC Momentum Fund as set out in the relevant Appendix) shall give 

notice thereof to the Holders fixing the date at which such termination is to take 

effect which date shall: 

 

(i) in the case of a termination of any Sub-Fund pursuant to paragraph 

20.6.3(i) above, not be less than one month; 

 

(ii) in the case of a termination pursuant to paragraphs 20.6.2, 20.6.3(iii), 

20.6.4(i) and 20.6.4(ii), not be less than three months; or  

 

(iii) in the case of a termination according to paragraph 20.6.3(ii) above, not 

less than one month,  

 

(iv) or such other period as may be agreed between the Manager and the 

Trustee, after the service of such notice and the Manager shall give written 

notice thereof to the Authority not less than seven days (or such other 

period as may be permitted by the Authority) before such termination. 

 

20.6.6 The Fund or any Sub-Fund or any Class of a Sub-Fund may at any time after five 

years from the date hereof be terminated by an Extraordinary Resolution of a 

meeting of the Holders of that Sub-Fund or of a meeting of the Holders of that 

Class of a Sub-Fund or of a Meeting of the Holders of all the Sub-Funds in the 

case of the termination of the Fund duly convened and held in accordance with the 

provisions contained in the Schedule to the Deed and such termination shall take 

effect from the date on which the said Extraordinary Resolution is passed or such 

later date (if any) as the said Extraordinary Resolution may provide. 

 

20.6.7 The Trustee may (with the consent of the Manager) remove the Fund to the 

jurisdiction of a country other than Singapore, if it appears to the Trustee to be 

beneficial to the Fund and in the interests of the Holders to do so. The 

circumstances in which the Trustee may exercise its discretion hereunder are 

limited to the outbreak of war or grave civil unrest threatening the safe 

maintenance of the banking system or securities market in Singapore. 

 

20.6.8 Amundi SMART Portfolio 2025 will mature and terminate on the Maturity Date as 

set out in the relevant Appendix. 

 
20.6.9 Amundi-OCBC Momentum Fund will automatically terminate on the Auto-

Termination Date as set out in the relevant Appendix. 

 

20.7 Valuation 

 

20.7.1 Except where otherwise expressly stated in the Deed and subject always to the 

requirements of the Code, the value of the assets comprised in each Sub-Fund 

with reference to any Authorised Investment which is: 
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(i) a Quoted Investment, shall be calculated by reference to (as the case 

may be) the official closing price, the last known transaction price or the 

last transacted price on the Recognised Stock Exchange or OTC Market 

on which the Quoted Investment is traded on or before the Valuation Point 

in respect of the Dealing Day for which the value is to be determined; 

where such Quoted Investment is listed, dealt or traded in more than one 

Recognised Stock Exchange or OTC Market, the Manager (or such 

person as the Manager shall appoint for the purpose) may in their 

absolute discretion select any one of such Recognised Stock Exchange or 

OTC Market for the foregoing purposes;  

 

(ii) an Unquoted Investment, shall be calculated by reference to the initial 

value thereof being the amount expended in the acquisition thereof 

(including in each case the amount of the stamp duties, commissions and 

other expenses in the acquisition thereof and the vesting thereof in the 

Trustee for the purpose of the Trust), or the price of the relevant 

Investment as quoted by a firm or institution making a market in that 

Investment, if any (and if there shall be more than one such market maker 

then such market maker as the Manager may designate); 

 

(iii) cash, deposits and similar assets shall be valued at their face value 

(together with accrued interest) unless, in the opinion of the Manager 

(after consultation with the Trustee), any adjustment should be made to 

reflect the value thereof; 

 

(iv) a unit or share in a unit trust or mutual fund or collective investment 

scheme shall be valued at the latest published or available net asset value 

per unit or share, or if no net asset value per unit or share is published or 

available, then at their latest available realisation price; and 

 

(v) an Investment other than as described above, shall be valued in such 

manner and at such time as the Manager after consultation with the 

Trustee shall from time to time determine, 

 

provided that, if the quotations referred to in paragraphs (i), (ii), (iv) or (v) above are not 

available, or if the value of the Authorised Investment determined in the manner described 

in paragraphs (i), (ii), (iv) or (v) above, in the opinion of the Manager, is not representative 

of the value of such Authorised Investment, then the value shall be such value as the 

Manager may with due care and in good faith consider in the circumstances to be fair 

value and is approved by the Trustee and the Manager shall notify the Holders of such 

change if required by the Trustee. For the purposes of this proviso, the “fair value” shall be 

determined by the Manager in consultation with an approved valuer and with the approval 

of the Trustee.  

 

In exercising in good faith the discretion given by the proviso above, the Manager shall not 

assume any liability towards the Fund, and the Trustee shall not be under any liability in 

accepting the opinion of the Manager, notwithstanding that the facts may subsequently be 

shown to have been different from those assumed by the Manager. 
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Where a Sub-Fund is made up of more than one Class, the Net Asset Value of each Class 

shall be calculated by apportioning the Net Asset Value of the relevant Sub-Fund 

(obtained in accordance with Clause 10(C) of the Deed provided that no deduction or 

addition shall be made in respect of expenses, charges or other amounts which are not 

common to all the Classes of that Sub-Fund) between the Classes and then deducting 

from or adding to the value of the portion of the Net Asset Value for each Class any 

expense, charge or other amount attributable to such class (including currency hedging 

costs, if applicable). For the avoidance of doubt, where any expense, charge or other 

amount payable out of or payable into the Net Asset Value of a Class according to the 

Deed is attributable only to a particular Class of a Sub-Fund, such amount shall only be 

deducted from or added to the portion of the Net Asset Value of that Sub-Fund which is 

attributable to that Class and shall not affect the calculation or the Net Asset Value of the 

portion or portions of that Sub-Fund attributable to other classes within that Sub-Fund. 

 

In calculating the Net Asset Value of any Sub-Fund or any proportion thereof: 

 

(i) every Unit relating to such Sub-Fund agreed to be issued by the Manager shall be 

deemed to be in issue and the Deposited Property of such Sub-Fund shall be 

deemed to include not only cash or other assets in the hands of the Trustee but 

also the value of any cash, accrued interest on bonds or other assets to be 

received in respect of Units of such Sub-Fund agreed to be issued after deducting 

there from or providing thereout the Preliminary Charge relating to such Sub-Fund 

and (in the case of Units issued against the vesting of Authorised Investments) 

any moneys payable out of the Deposited Property according to Clause 11 of the 

Deed; 

 

(ii) where Authorised Investments have been agreed to be purchased or otherwise 

acquired or sold but such purchase, acquisition or sale has not been completed, 

such Authorised Investments shall be included or excluded and the gross 

purchase, acquisition or net sale consideration excluded or included as the case 

may require as if such purchase, acquisition or sale had been duly completed; and 

 

(iii) where in consequence of any notice or request in writing given according to 

Clause 12, 13, 13A or 14 of the Deed a reduction of such Sub-Fund by the 

cancellation of Units of such Sub-Fund is to be effected but such reduction has not 

been completed the Units of such Sub-Fund in question shall not be deemed to be 

in issue and any amount payable in cash and the value of any Authorised 

Investments to be transferred out of the Deposited Property of such Sub-Fund 

shall be deducted from the Net Asset Value of such Sub-Fund.  

 

In calculating the Net Asset Value of any Sub-Fund, there shall be deducted or added, as 

the case may be, any amounts not provided for above which are payable out of the 

Deposited Property of such Sub-Fund including the following: 

 

(i) any amount of management fee, performance fee (where applicable), the 

remuneration of the Trustee, the custodian fees, the valuation agent’s fees, the 

Registrar’s agent’s fees, the securities transaction fees, the setting-up fee of the 
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Manager, the inception fee of the Trustee and any other expenses accrued but 

remaining unpaid attributable to such Sub-Fund; 

 

(ii) the amount of tax, if any, on capital gains (including any provision made for 

unrealised capital gains) accrued and remaining unpaid attributable to such Sub-

Fund; 

 

(iii) the aggregate amount for the time being outstanding of any borrowings for the 

account of such Sub-Fund effected under Clause 17(C) of the Deed together with 

the amount of any interest and expenses thereon accrued according to Clause 

17(C)(v) of the Deed and remaining unpaid; 

 

(iv) all such costs, charges, fees and expenses as the Manager may have determined 

according to the provisions of the Deed attributable to such Sub-Fund; 

 

(v) there shall be taken into account such sum as in the estimate of the Manager will 

fall to be paid or reclaimed in respect of taxation related to income up to the time 

of calculation of the Net Asset Value of the Deposited Property of such Sub-Fund; 

 
(vi) there shall be added the amount of any tax, if any, on capital gains estimated to 

be recoverable and not received attributable to such Sub-Fund; 

 

(vii) any value (whether of an Authorised Investment, cash or a liability) otherwise than 

in the currency the relevant Sub-Fund is denominated in (in this sub-paragraph, 

the “relevant currency”) and any borrowing which is not in the relevant currency 

shall be converted into the relevant currency at the rate (whether official or 

otherwise) which the Manager shall, after consulting with or in accordance with a 

method approved by the Trustee, deem appropriate to the circumstances having 

regard inter alia to any premium or discount which may be relevant and to the 

costs of exchange; 

 

(viii) where the current price of an Authorised Investment is quoted “ex” dividend, 

interest or other payment but such dividend, interest or other payment has not 

been received the amount of such dividend, interest or other payment shall be 

taken into account; and 

 

(ix) there shall be taken into account such estimated sum approved by the Trustee as 

in the opinion of the Manager represents provision for any nationalisation, 

expropriation, sequestration or other restriction relating to the Deposited Property 

of such Sub-Fund.   

 

20.8 Taxation  

 

You should seek professional advice from your tax consultants to determine the possible 

tax consequences in Singapore or elsewhere arising from the acquisition, holding or 

disposal of Units and of the tax treatment which you may be subject to. The income of a 

Sub-Fund may be subject to taxes. For example, dividends, interest income, gains from 

the disposal of investments and other income received by each of the Sub-Funds on its 

investments may be liable to the imposition of withholding tax or other tax. For Singapore 
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income tax purposes, trusts that are approved as designated unit trusts under the Income 

Tax Act 1947, are exempt from tax on various classes of investment income. Not all the 

Sub-Funds may necessarily be designated unit trusts. It is emphasised that neither the 

Trustee nor the Manager accept responsibility for any tax effects or liabilities resulting from 

the acquisition, holding or disposal of Units. 

 

21 Queries and Complaints 

 

If you have questions concerning your investment in the Sub-Funds, you may call the 

Manager at telephone number (65) 6439 9333 or email the Manager at  

enquiry-sg@amundi.com. 

mailto:enquiry@sg.amundi.com
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APPENDIX 1 – AMUNDI SMART PORTFOLIO 2025 

 

This Appendix sets out the details of Amundi SMART Portfolio 2025 (referred to in this Appendix 

as the “Sub-Fund”), a sub-fund of the Fund. 

 

1. Structure of the Sub-Fund 

 

1.1 The Sub-Fund is constituted as a Sub-Fund of the Fund and is a Singapore authorised 

unit trust. The base currency of the Sub-Fund is USD. 

 

1.2 The following Classes of Units of the Sub-Fund are offered under this Prospectus: 

 

Class Class 
currency 

Payment 
modes  

Minimum 
initial 
subscription 

Minimum 
subsequent 
subscription 

Regular 
Savings 
Plan  

Minimum 
realisation 
amount 

Minimum 
Holding(1) 

AU-D US$ Cash 
 
 

US$1,000 US$500 N.A. 500 Units 1,000 
Units 

AHS-
D 

S$ 
Hedged(2) 

Cash 
SRS 

S$1,000 S$500 N.A. 500 Units 1,000 
Units 
 

OU-
D(3) 

US$ Cash Nil Nil N.A. Nil Nil 
 
 

 
(1) or such other number of Units or amount as may from time to time be determined by the 

Manager either generally or in any particular case or cases.  
(2) AHS-D Class is denominated in SGD and hedged in SGD against the base currency of the 

Sub-Fund. 
(3) OU-D Class is only available to investors specifically authorised by the Manager.  

 

1.3 The Manager may at their discretion, from time to time, waive the minimum initial 

subscription amounts, minimum subsequent subscription amounts, minimum realisation 

amounts and minimum holding either generally or in any particular case or cases. 

 

1.4 Only Distribution Classes will be created for this Sub-Fund. See paragraph 12 below for 

the incepted Classes as at the date of this Prospectus (if any). 

 

2. Sub-Manager  

 

The Manager has appointed Amundi Asset Management, S.A.S. as sub-manager (the 

“Sub-Manager”) of a side pocket within this Sub-Fund (which is expected to comprise of 

the Call Option (as defined below)).  

 

3. Investment adviser  

 

The Manager has appointed Amundi (UK) Limited as the investment adviser of the Sub-

Fund (the “Investment Adviser”). It will advise the Manager on the management and 

investments relating to the Sub-Fund (in respect of its fixed income portfolio) on a non-
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discretionary basis, and the Manager will retain full discretion over the management and 

investments of the Sub-Fund. 

 

4. Investment objective, focus and approach of the Sub-Fund 

 

4.1 The Sub-Fund aims to provide regular income and return of capital at maturity by investing 

primarily in USD denominated debt securities issued by governments, agencies, supra-

nationals and corporate issuers in the global fixed income markets. For the avoidance of 

doubt, the Sub-Fund is not a guaranteed or capital-protected product. 

 

4.2 The Sub-Fund may invest part of its income in a four-year European call option (the “Call 

Option”) in order to generate returns. 

 

4.3 As a European call option, the Call Option is exercisable only on its expiration date. In 

general, call options give the holder (i.e. the buyer) the right to buy an underlying asset (or 

receive the cash value of such underlying asset, which in the case of an index call option 

refers to the cash value of the index) and the seller (i.e. the writer) the obligation to sell the 

underlying asset (or deliver the cash value of such underlying asset, which in the case of 

an index call option refers to the cash value of the index) at a certain defined price. The 

Sub-Fund’s Call Option will be linked to returns generated by an Artificial Intelligence 

powered Multi-Asset Index (“AiMAX5”), which is exclusively licensed to the HSBC group. 

AiMAX5 is comprised of a diversified portfolio of exchange traded funds (“ETFs”) that is 

rebalanced weekly based on a selection process that utilises objective artificial intelligence 

techniques which processes and analyses multiple data points in order to dynamically 

select the underlying ETFs which include equity, fixed income and real asset ETFs. 

Further information on AiMAX5 is available online at http://aimax5.gbm.hsbc.com/. 

 
4.4 The Call Option is traded with HSBC Bank plc. as the counterparty (“Counterparty”). The 

price of the Call Option will incorporate a 1.8% fee based on the initial notional amount of 

the Call Option. Such fee may include index license fees and a profit component payable 

to the Counterparty. On the trade date of the Call Option, the value of the Call Option has 

dropped approximately 2.3% mainly due to the underlying AiMAX5’s index license fees, 

risk management and commission charges from the Counterparty, as well as the bid 

pricing methodology for valuation purpose. 

 
4.5 If AiMAX5 becomes unavailable or is unable to be tracked or used in relation to the Sub-

Fund for any reason whatsoever, the Manager and the Sub-Manager may source for a 

suitable replacement index that gives the same or substantially similar exposure as 

AiMAX5. Alternatively, the Manager may choose to invest part of the Sub-Fund’s income 

in other Authorised Investments, instead of the Call Option. 

 
4.6 The type of debt securities that the Sub-Fund intends to invest in would include, but is not 

limited to a portfolio of bonds which have maturities close to or at its Maturity Date (as 

defined in paragraph 5 below). During its initial composition, the Sub-Fund shall invest in a 

portfolio of bonds and debt securities which will have an overall average credit rating of at 

least BBB- by Standard & Poor’s (or other equivalent ratings). The Sub-Fund may invest in 

non-investment grade bonds and the minimum credit rating of bonds and debt securities 

shall be B-, based on the lowest rating given by one of the major credit rating agencies, i.e. 

Standard & Poor’s, Moody’s or Fitch. However, following the inception of the Sub-Fund, 

the Manager will have no obligation to comply with the overall average credit rating set out 

http://aimax5.gbm.hsbc.com/
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above in respect of the portfolio of bonds and debt securities invested by the Sub-Fund.  

 
4.7 If the credit rating of a bond or debt security held by the Sub-Fund falls below such 

minimum credit rating, the Investment Adviser will discuss with the Manager on an 

approach acceptable to the Manager that is in the best interests of the Sub-Fund, and the 

Manager may at its sole discretion dispose the bond or debt security or continue to hold 

the same without any obligation to comply with the overall average credit rating set out 

above.   

 
4.8 The Sub-Fund may also invest in money market instruments and term deposits from time 

to time. 

 
4.9 Proceeds received from instruments maturing before the maturity date shall be reinvested 

(including paying the option premium amount on the Call Option) or held in term deposits, 

money market instruments, short-term debt instruments and other cash and cash 

equivalents at the Manager’s discretion. Within the six-month period immediately 

preceding the maturity date, the Sub-Fund may invest more than 30% of its net asset 

value in money market instruments, US Treasury bills / notes and/or other short-term debt 

instruments. Further, within the three-month period immediately preceding the maturity 

date, the Sub-Fund may hold a substantial amount of its net asset value in cash and cash 

equivalents in anticipation of distributing investment proceeds to investors upon the Sub-

Fund’s maturity. Consequently, the investments held by the Sub-Fund may not be 

reflective of the Sub-Fund’s investment strategy disclosed herein as the Sub-Fund’s 

maturity date approaches.  

 

5. Maturity of the Sub-Fund 

 

The Sub-Fund shall mature and terminate on the fourth anniversary of the Inception Date 

or the next Business Day if the relevant day is not a Business Day (in this Appendix, the 

“Maturity Date”), where “Inception Date” is 6 July 2021 (being the first Business Day in 

respect of which the Net Asset Value is first calculated for the Sub-Fund).  

 

Upon termination of the Sub-Fund, any remaining assets of the Sub-Fund will be 

liquidated in accordance with Clause 36 of the Deed, and the net cash proceeds will be 

paid to Holders within 14 days of the Maturity Date or within such other period as may be 

permitted by the Authority. For the avoidance of doubt, no realisation of Units will be 

permitted on and after the Maturity Date and accordingly, realisation requests submitted or 

deemed to be submitted by Holders on or after the Maturity Date will not be accepted by 

the Manager or its distributors. 

 

6. Disclosures on certain investments 

 

6.1 Classification: Units of the Sub-Fund are capital markets products other than prescribed 

capital markets products / Specified Investment Products. 

 
6.2 Securities lending: Currently, the Manager does not intend to engage in securities lending 

or repurchase transactions for the Sub-Fund but may do so in future. 

 
6.3 Derivatives: In addition to the Call Option, the Sub-Fund may also invest in FDIs for the 

purposes of hedging and/or efficient portfolio management. 
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7. Product suitability 

 

The Sub-Fund is only suitable for investors who: 

 

• seek regular income and return of capital at maturity;  

• are looking for exposure to a portfolio of primarily USD denominated debt 

securities that are issued by governments, agencies, supra-nationals and 

corporate issuers in the global fixed income markets; and 

• are comfortable with the risks associated with bonds and debt securities, and the 

Call Option. 

 

8. Distribution policy 

 

Subject to paragraph 20.2 of the main body of this Prospectus, dividends will be 

distributed to Holders at the absolute discretion of the Manager. In respect of the Sub-

Fund, if interest income and/or capital gains are insufficient, dividends may be distributed 

out of the capital attributable to the relevant Distribution Class. The declaration and/or 

payment of distributions (whether out of interest income, capital gains and/or capital) may 

have the effect of lowering the Net Asset Value of the relevant Distribution Class. The 

Manager currently intends to make quarterly distributions up to 1.25% per annum for the 

AU-D Class, the AHS-D Class and the OU-D Class, based on the initial offer price per Unit 

(being US$1.000 for Classes denominated in USD and S$1.000 for Classes denominated 

in SGD). There is no guarantee, assurance and/or certainty that the Manager’s intention to 

make such periodic payouts will be achieved.  

 

9. Fees and charges 

 

9.1  Fees and charges payable by Holders (as a percentage of gross investment sum or gross 

realisation proceeds (as applicable), unless otherwise stated): 

Preliminary Charge AU-D / AHS-D Class 

Up to 3%; maximum 3%. 

OU-D Class 

Currently nil; maximum 3%.  

Realisation Charge All Classes 

Currently 0%; maximum 2%.  

Switching Charge All Classes 

N.A.* 

 

* Switching from and into the Sub-Fund is currently not permitted. 

 

9.2    Fees payable by the Sub-Fund 

 

Annual management fee* AU-D / AHS-D Class 

Currently 0.6% p.a.; maximum 2% p.a. 

OU-D Class 

Currently nil; maximum 2% p.a.  

Annual trustee fee Currently 0.03% p.a. on the first US$100 million of the 

Net Asset Value of the Sub-Fund, 0.025% p.a. on the 
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next US$100 million of the Net Asset Value of the Sub-

Fund and 0.02% p.a. on the balance of above US$200 

million of the Net Asset Value of the Sub-Fund. 

 

Maximum 0.25% p.a., subject always to a minimum fee 

of US$8,000 p.a. for the 1st year and US$10,000 p.a. 

thereafter. 

Other fees or charges which 

constitute 0.10% or more of 

the Sub-Fund’s Net Asset 

Value  

Based on the audited financial statements as of 31 May 

2022: 

N.A. 

 

 
* As at the date of this Prospectus, a minimum of 45% of the annual management fee will 

be retained by the Manager and a maximum of 55% of the annual management fee will be 

paid by the Manager to financial advisers (trailer fees). Your financial adviser is required to 

disclose to you the amount of trailer fee it receives from the Manager. 

 

The Sub-Manager’s fees will be payable by the Manager and will not be payable by the 

Sub-Fund. 

 

10. Specific risks associated with an investment in the Sub-Fund 

 
10.1 The Sub-Fund may invest in subordinated bonds which, in the case of insolvency of the 

issuer, rank below other debt instruments in relation to repayment, in particular below 

senior bonds which take priority over other debt instruments of the issuer. The chance of 

receiving any repayment of subordinated bonds on insolvency is reduced and therefore 

subordinated bonds represent a greater risk to the investor. Further, senior bonds will not 

necessarily receive the full amount they are owed. 

 
10.2 Contingent Convertible Bonds (in this paragraph, “CoCos”) are higher dividend paying 

bonds which may convert into the issuers equity or suffer capital losses if pre-specified 

events occur. Investment in CoCos may result in material losses to the Sub-Fund. 

Following certain trigger events, including an issuer’s capital ratio falling below a particular 

level, the bond may be converted into the issuer’s equity or suffer capital losses. Risks 

relating to investing in CoCos would be the following: coupon cancellation, partial or total 

reduction in the value of the security, conversion of the bond into equity, reimbursement of 

principal and coupon payments “subordinate” to those of other creditors with senior bonds, 

the possibility to call during life at predetermined levels or to extend the call. These 

conditions can be triggered, in whole or part, either due to financial ratios at level of the 

issuer or by discretionary and arbitrary decision of the latter or with the approval of the 

competent supervisory authority. Such securities are also innovative, yet untested and 

may therefore be subject to reaction of the market that may not be anticipated and that 

may affect their valuation and liquidity. The attractive yield offered by such securities 

compared to similarly rated debts may be the result of investors’ undervalued risk 

assessment and capacity to face adverse events. Occurrence of any such risks may cause 

a decrease in the Net Asset Value of the Sub-Fund. 

 

10.3 Dividends will be distributed to Holders of the Sub-Fund at the absolute discretion of the 

Manager. It is the current intention of the Manager to make quarterly distributions to 

Holders in respect of the Distribution Classes. Sources of income for distribution include 
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interest income and capital gains derived from debt securities in which the Sub-Fund 

invests. Such interest income and capital gains may be adversely affected by events such 

as the relevant issuers of the debt securities suffering unexpected losses or having lower 

than expected earnings and are unable to meet their financial obligations. If that interest 

income and/or capital gains are insufficient, dividends may be distributed out of the capital 

attributable to the relevant Distribution Classes. The declaration and/or payment of 

distributions (whether out of interest income, capital gains and/or capital) may have the 

effect of lowering the Net Asset Values of the relevant Distribution Classes. 

 
10.4 As the Sub-Fund may invest in the Call Option, the Sub-Fund bears the risk that the 

Counterparty may be unable or unwilling to perform its obligations under the Call Option. 

In the unlikely event that the Counterparty becomes insolvent or is otherwise unable to 

meet its settlement obligations, the Sub-Fund could suffer significant losses. Additionally, 

the Call Option may be less liquid than certain other securities such as standardised 

options. In a less liquid market for the Call Option, the Sub-Fund may have difficulty 

closing out the Call Option at desired times and prices. The Sub-Fund may experience 

substantial downside from the Call Option (including the possible loss of the entire amount 

which is used to pay the option premium) and the Call Option may expire worthless. The 

value of the Call Option will be affected by, among others, changes in the value of 

AiMAX5, changes in interest rates, and the remaining time to until the Call Option expires. 

The value of the Call Option may not increase or decrease at the same rate as the level of 

AiMAX5, although they generally move in the same direction.  

 

10.5 As the HSBC group (acting through its various offices and legal entities) may act in 

different capacities as both the Counterparty to the Call Option and as the distributor of the 

Sub-Fund, conflicts of interest may arise as a result of such dealing. The Manager’s policy 

is to trade with counterparties in accordance with all applicable contractual, regulatory and 

fiduciary standards. Investors should also note that while the Sub-Manager generally 

proceeds by tender, the Sub-Manager will not engage in a formal, traceable and verifiable 

bidding process for the counterparties of the Call Option. This is because the Call Option 

will have the Counterparty as the sole counterparty. Please refer to paragraph 9.1.22 of 

the main body of this Prospectus on the various procedures established by the Manager to 

manage such counterparty risks.  

 
10.6 The Call Option which the Sub-Fund may invest into is complex and specialised in nature. 

Valuations for this Call Option are only available from the Counterparty. Such valuations 

may be subjective and may not reflect the fair value. However, the Sub-Manager (via a 

team that is independent from its fund management function) will carry out an independent 

verification of this valuation at an appropriate frequency. 

 
10.7 Investors should note that the Sub-Fund’s investment in the Call Option linked to AiMAX5 

(or a suitable replacement index that gives, in the opinion of the Manager and the Sub-

Manager, the same or substantially similar exposure as AiMAX5) is not equivalent to a 

direct investment in any part of AiMAX5 (or a suitable replacement index). Investments 

linked to the AiMAX5 (or a suitable replacement index that gives, in the opinion of the 

Manager and the Sub-Manager, the same or substantially similar exposure as AiMAX5) 

require investors to assess several characteristics and risk factors that may not be present 

in other types of transactions. It is impossible to predict whether and the extent to which 

AiMAX5 (or a suitable replacement index that gives, in the opinion of the Manager and the 

Sub-Manager, the same or substantially similar exposure as AiMAX5) or its underlying 
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constituents will yield positive or negative results. As AiMAX5 has limited historical 

performance, it is difficult for investors to evaluate the historical performance of AiMAX5 

and make an informed investment decision than would be the case if AiMAX5 had a longer 

trading history.  

 
10.8 These risks are not exhaustive and you should be aware that any investment in the Sub-

Fund may be exposed to other risks of an exceptional nature from time to time. 

 

11. Conditions on subscription and realisation 

 

The Sub-Fund is currently closed for subscriptions. However, the Sub-Fund or any of its 

Classes may subsequently be re-opened to new subscriptions for such period and to such 

investors at the discretion of the Manager, without notice to existing Holders of the Sub-

Fund or the Class of the Sub-Fund. Should subscriptions be re-opened, a completed and 

executed copy of the subscription form and relevant supporting documents for Units must 

be received by the Manager or any of its duly authorised agents or distributors before 2:00 

p.m. Singapore time on the relevant Dealing Day. Subscription monies must be received in 

cleared funds in the relevant bank account of the Sub-Fund before 2:00 p.m. Singapore 

time within four Business Days after the relevant Dealing Day.  

 

11.1 Dealing deadline for realisation 

 

The dealing deadline for realisation is 2:00 p.m. Singapore time on a Dealing Day.  

 

11.2 No realisation of Units upon maturity 

 

No realisation of Units of the Sub-Fund will be permitted on and after its Maturity Date and 

accordingly, realisation requests submitted or deemed to be submitted by Holders on or 

after the Maturity Date will not be accepted by the Manager or its distributors. 

 

11.3 No switching of Units 

 

Unless otherwise permitted by the Manager in its absolute discretion, switching into and 

out of the Sub-Fund is not permitted. 

 

12. Performance 

 

12.1 Past performance  

 

  

One Year (%) 

 

Since Inception (%) 

AU-D Class 

(Inception date: 6 July 2021) 
-8.29% -16.09% 

AHS-D Class 

(Inception date: 6 July 2021) 
-8.81% -16.39% 

OU-D Class 

(Inception date: 6 July 2021) 
-7.76% -15.52% 

 

Source: Amundi Singapore Limited, as of 28 April 2023.  
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Notes: 

 

- Performance calculations are based on a single pricing basis, taking into account a 

Preliminary Charge of 3%, in the relevant Class currency. Figures for one year show 

the percentage change, while figures for more than one year show the average annual 

compounded return.  

 

- Performance is calculated on the assumption that all dividends and distributions are 

reinvested taking into account all charges which would have been payable upon such 

reinvestment. 

 

There is no benchmark for the Sub-Fund as there is currently no suitable benchmark that 

reflects the investment strategy of the Sub-Fund.  

 

Past performance of the Sub-Fund is not necessarily indicative of the future 

performance of the Sub-Fund. 

 

12.2 Expense ratios of the Sub-Fund (as at 31 May 2022)  

 

Class Expense Ratio (%)* 

AU-D 0.87 

AHS-D 0.87 

OU-D 0.27 

 

* Annualised as the Sub-Fund has been in existence for less than 1 year as of 31 May 

2022. 

 

See paragraph 16.2 of the main body of this Prospectus for information relating to the 

calculation of the expense ratio.  

 

12.3 Turnover ratio (as at 31 May 2022) 

 

The turnover ratio of the Sub-Fund is 21.68%. 

 

See paragraph 16.3 of the main body of this Prospectus for information relating to the 

calculation of the turnover ratio.  
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APPENDIX 2 – AMUNDI-OCBC MOMENTUM FUND 

 

This Appendix sets out the details of Amundi-OCBC Momentum Fund (referred to in this Appendix 

as the “Sub-Fund”), a sub-fund of the Fund. 

 

1. Structure of the Sub-Fund 

 

1.1 The Sub-Fund is constituted as a Sub-Fund of the Fund and is a Singapore authorised 

unit trust. The base currency of the Sub-Fund is SGD. 

 

1.2 The following Classes of Units of the Sub-Fund are offered under this Prospectus: 

 

Class Class 
currency 

Payment 
modes  

Minimum 
initial 
subscription 

Minimum 
subsequent 
subscription 

Regular 
Savings 
Plan  

Minimum 
realisation 
amount 

Minimum 
Holding(1) 

AS SGD Cash 
SRS 

S$1,000 S$500 N.A. 500 Units 1,000 
Units 

AHU USD 
Hedged(2) 

Cash 
 

US$1,000 US$500 N.A. 500 Units 1,000 
Units 
 

AHA AUD 
Hedged(3) 

 

Cash 
 

AU$1,000 
 

AU$500 N.A. 500 Units 
 

1,000 
Units 

 
(1) or such other number of Units or amount as may from time to time be determined by the 

Manager either generally or in any particular case or cases.  
(2) AHU Class is denominated in USD and hedged in USD against the base currency of the 

Sub-Fund. 
(3) AHA Class is denominated in AUD and hedged in AUD against the base currency of the 

Sub-Fund. 

 

1.3 The Manager may at their discretion, from time to time, waive the minimum initial 

subscription amounts, minimum subsequent subscription amounts, minimum realisation 

amounts and minimum holding either generally or in any particular case or cases.  

 

1.4 Only Distribution Classes will be created for this Sub-Fund. See paragraph 11 below for 

the incepted Classes as at the date of this Prospectus (if any). 

 
1.5 Please note that while the name of the Sub-Fund contains reference to ‘OCBC’, the Sub-

Fund is solely managed by the Manager. The inclusion of such reference to ‘OCBC’ is 

meant to reflect the collaboration and partnership with Oversea-Chinese Banking 

Corporation Limited on the product creation process, including the fund strategy and 

product development in respect of the Sub-Fund. Oversea-Chinese Banking Corporation 

Limited is also the exclusive distributor of the Sub-Fund. 

 

2. Investment adviser 

 

The Manager has appointed Amundi (UK) Limited as the investment adviser of the Sub-

Fund’s fixed income portfolio. It will advise the Manager on the management and 
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investments relating to the Sub-Fund’s fixed income portfolio on a non-discretionary basis, 

and the Manager will retain full discretion over the management and investments of the 

Sub-Fund.  

 

3. Investment objective, focus and approach of the Sub-Fund 

 

3.1 The Sub-Fund aims to achieve capital appreciation over the medium to long term by 

investing primarily in a portfolio of global bonds and debt securities, and/or equity ETFs, 

taking into account prevailing market trends, conditions, momentum and outlook. 

 

3.2 The Sub-Fund will use a disciplined and systematic approach in asset allocation. It will 

invest its assets primarily in global bonds and debt securities for the first three full calendar 

months after inception. Thereafter, it will systematically allocate a certain percentage of its 

assets at the end of each calendar month to equity ETFs over a 12-month period, to reach 

a strategic asset allocation of approximately 50% in equity ETFs and 50% in bonds and 

debt securities.  

 

Illustration:  

 

Note: This illustration is based on the Sub-Fund being incepted in August 2020, with no 

market movements and subscriptions/realisations of Units, and for a period up to July 

2023. This is only an illustration and does not in any way indicate that the Sub-Fund will 

terminate in July 2023.   

 

3.3 After the first three full calendar months from inception, the Sub-Fund’s asset allocation 

between equity, bonds and debt securities will be rebalanced at the end of every calendar 

month in line with the Sub-Fund’s target asset allocation for that month. However, the Sub-

Fund may not re-balance if, at the end of a month: (a) market movements result in the 

Sub-Fund meeting its target asset allocation for that month, or (b) the divergence from its 

target exposure to equity or bonds and debt securities is less than 5%.  

 
3.4 When investing in bonds and debt securities, the Sub-Fund will use a combination of top-

down and bottom-up approaches that takes into account macro and issuer-specific factors, 

while considering the requirement to fund investments into equity ETFs during the 12-
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month equity ETF build-up period. 

 
3.5 The Sub-Fund will invest in a portfolio of bonds and debt securities with an overall average 

credit rating of at least BBB- by Standard & Poor’s (or other equivalent ratings). The Sub-

Fund may invest in non-investment grade bonds and debt securities with a minimum credit 

rating of B- by at least one of the major credit rating agencies.   

 
3.6 When investing in foreign currency denominated bonds, debt securities and/or ETFs, the 

Sub-Fund will seek to hedge the resulting foreign currency exposure back to SGD.  

 
3.7 When investing in equity ETFs, the allocation to equity ETFs will be based on prevailing 

market trends, conditions, momentum, the investment outlook for each target equity ETF 

and the eventual strategic asset allocation. There will be no restriction in terms of 

geography, sector, theme or otherwise. 

 

4. Disclosures on certain investments 

 

4.1 Classification: Units of the Sub-Fund are capital markets products other than prescribed 

capital markets products / Specified Investment Products. 

 

4.2 Securities lending: Currently, the Manager does not intend to engage in securities lending 

or repurchase transactions for the Sub-Fund but may do so in future. 

 

4.3 Derivatives: The Sub-Fund may invest in FDIs for the purposes of hedging and/or efficient 

portfolio management.   

 

5. Product suitability 

 

The Sub-Fund is only suitable for investors who: 

 

• seek capital appreciation over the medium to long term; 

• are comfortable with the volatility and risks of a fund which invests in a portfolio of 

global bonds and debt securities, and/or equity ETFs; and  

• are comfortable with the risks of automatic termination, including not being able to 

realise their Units after the Trigger Event Date (as defined below).  

 

6. Distribution policy 

 

Subject to paragraph 20.2 of the main body of this Prospectus, dividends will be 

distributed to Holders at the absolute discretion of the Manager. In respect of the Sub-

Fund, if interest income and/or capital gains are insufficient, dividends may be distributed 

out of the capital attributable to the relevant Distribution Class. The declaration and/or 

payment of distributions (whether out of interest income, capital gains and/or capital) may 

have the effect of lowering the Net Asset Value of the relevant Distribution Class.  

 

The Manager currently intends to distribute up to 3% per annum of the Net Asset Value 

per Unit of each Distribution Class at the end of each calendar quarter (i.e. March, June, 

September and December). 

 

There is no guarantee, assurance and/or certainty that the Manager’s intention to 
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make any distribution will be achieved. 

 

7. Automatic termination 

 

Each Class shall automatically mature and terminate on the Dealing Day (the “Auto-

Termination Date”) falling 14 days after the date on which the Manager determines that 

the total return of the relevant Class plus all distributions made to date is equal to or 

greater than 30% of its initial offer price1 (the “Trigger Event”, and such date, the “Trigger 

Event Date”).  

 

Without prejudice to the foregoing, all Classes (and the Sub-Fund) will automatically 

mature and terminate if the Trigger Event occurs in respect of AS Class, even 

though a Trigger Event may not have occurred in respect of those Classes. 

 

For the avoidance of doubt, the Sub-Fund will automatically terminate and mature at the 

same time as the automatic maturity and termination of the last remaining Class or 

Classes.  

 

Upon the occurrence of the Trigger Event: 

 

(i) realisation requests received and accepted by the Manager pursuant to paragraph 

12 of the main body of this Prospectus on or before the Trigger Event Date shall 

be processed according to the provisions of the Prospectus and the Deed; and  

 

(ii) the Manager shall have the right, without the prior approval of the Trustee, 

to suspend the realisation of Units of the relevant Class from the date after 

the Trigger Event Date.    

 

The Manager will notify the Trustee and affected Holders of the occurrence of the Trigger 

Event, the suspension of realisation of Units and the Auto-Termination Date as soon as 

practicable.  

 

Upon automatic termination of the relevant Class or the Sub-Fund, any remaining assets 

attributable to the relevant Class or the Sub-Fund will be liquidated in accordance with 

Clause 36 of the Deed, and the net cash proceeds will be paid to Holders within 14 days of 

the Auto-Termination Date or within such other period as may be permitted by the 

Authority.  

 

Termination of the Classes or the Sub-Fund pursuant to this paragraph 7 is without 

prejudice to the other methods of terminating the Fund, Sub-Fund and Classes under the 

Deed. 

 

The net proceeds upon liquidation of the relevant Class (or the Sub-Fund, as 

applicable) may be lower than the Net Asset Value of the relevant Class on the date 

of the Trigger Event or the Auto-Termination Date due to various factors, including 

market movements and transaction costs. 

 

 
1 For example, based on an initial offer price of S$1.000, the Class will be automatically terminated 
when the aggregate of the Net Asset Value per Unit of that Class plus all distributions per Unit of 
that Class is equal to or greater than S$1.300.  
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8. Fees and charges 

 

8.1 Fees and charges payable by Holders (as a percentage of gross investment sum or gross 

realisation proceeds (as applicable), unless otherwise stated) 

 

Preliminary Charge All Classes 

Up to 3%; maximum 5%. 

Realisation Charge All Classes 

Currently nil; maximum 2%. 

Switching Charge All Classes 

Currently N.A.*; maximum 2% 

 

* Switching from and into the Sub-Fund is currently not permitted.  

 

8.2 Fees payable by the Sub-Fund 

 
Annual management fee* All Classes 

Currently 0.80% p.a.; maximum 2% p.a. 

Annual trustee fee 

 

Currently 0.03% p.a. on the first S$100 million of the 

Net Asset Value of the Sub-Fund, 0.025% p.a. on the 

next S$100 million of the Net Asset Value of the Sub-

Fund and 0.02% p.a. on the balance of above S$200 

million of the Net Asset Value of the Sub-Fund. 

 

Maximum 0.25% p.a., subject always to a minimum fee 

of S$10,000 p.a. 

Other fees or charges which 

constitute 0.10% or more of the 

Sub-Fund’s Net Asset Value  

Based on the audited financial statements as of 31 May 

2022: 

Registrar fee (being a combination of Transfer Agent 

and Registrar fee): 0.11%  

 
* As at the date of this Prospectus, 50% of the annual management fee will be retained by 

the Manager and 50% of the annual management fee will be paid by the Manager to 

financial advisers (trailer fees). Your financial adviser is required to disclose to you the 

amount of trailer fee it receives from the Manager. 

 

8.3 The fees and charges applicable to the Sub-Fund’s investment in each underlying ETF are 

as follows:  

 

Payable by the Sub-Fund to each underlying ETF * 

Subscription fee N.A. 

Realisation fee N.A.  

Payable by each underlying ETF * 

Annual management fee Generally ranging from 0.03% to 0.70% 

Performance fee Generally none 

Other fees (which may include 
trustee/custodian fee, legal fees, 
audit fees and administrative costs) 

Generally ranging from 0.02% to 0.14%  
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* Estimated fees and charges to the best of our knowledge. The exact fees and charges 

payable to or by the underlying ETFs are currently not ascertainable, and information on 

some fees and charges may not be available. As such, we cannot be certain that all fees 

and charges of an underlying ETF which may be 0.1% or more of that underlying ETF’s 

NAV have been disclosed. These estimates are applicable as at the date of this 

Prospectus and should not be used or construed as a proxy, prediction, forecast or 

projection of the actual or future fees and charges of any underlying ETF of the Sub-Fund. 

For the avoidance of doubt, fees and charges payable by the underlying ETFs are not 

borne by the Deposited Property of the Sub-Fund but are instead payable out of the 

assets of the underlying ETFs and may therefore affect the net asset value of the 

underlying ETFs.  

 

9. Specific risks associated with an investment in the Sub-Fund 

 

9.1 The Sub-Fund may invest in non-investment grade bonds, which are subject to credit risk 

where some issuers may be unable to meet their financial obligations, such as payment of 

principal and/or interest on an instrument. Such investments are normally associated with 

higher credit risk, market risk, company-specific risk and liquidity risk as compared to 

investment grade bonds.  

 

9.2 The Sub-Fund may invest a significant part of its portfolio in bonds that are issued by 

corporations from certain industry sectors. As such, the Sub-Fund may be adversely 

affected by the performance of these industry sectors, making it more susceptible to 

fluctuations in value resulting from adverse conditions in the relevant sector(s).  

 
9.3 The Sub-Fund may invest in debt securities of emerging market countries. These may be 

subject to greater risk of loss of principal and interest than debt securities issued by 

obligors in developed countries. The economic and political conditions in emerging market 

countries may differ from those in developed countries, and could offer less political and 

economic stability. Emerging market countries are also generally less well regulated than 

developed countries. 

 

9.4 The market for debt securities of emerging market countries may be smaller and less 

active than that for debt securities issued by obligors in developed countries, which can 

adversely affect the prices at which debt securities of emerging market countries are 

traded. Investing in the debt securities of emerging market countries can be susceptible to 

significant fluctuations in price and may also carry additional risks in other areas including, 

but not limited to, liquidity and taxation. 

 
9.5 The Sub-Fund may invest in subordinated bonds which, in the case of insolvency of the 

issuer, rank below other debt instruments in relation to repayment, in particular below 

senior bonds which take priority over other debt instruments of the issuer. The chance of 

receiving any repayment of subordinated bonds on insolvency is reduced and therefore 

subordinated bonds represent a greater risk to the investor. Further, senior bonds will not 

necessarily receive the full amount they are owed. 

 
9.6 Risks of investing in ETFs 

 
Although ETFs are designed to track the performance of designated indices, there will be 
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some tracking error between the ETF’s actual performance and the hypothetical index 

return. ETFs will also be exposed to risks associated with indices (see “Risks associated 

with indices” below). 

 

The market price of ETFs will generally fluctuate in accordance with the supply of and 

demand for the units of the ETFs and the trading price of ETFs may differ from the ETFs’ 

net asset value. It is impossible to predict whether units in any given ETF will trade at, 

above or below their net asset value.  

 

Where the Sub-Fund invests into ETFs, the cost of investing in the Sub-Fund may be 

higher than the cost of investing directly in the underlying ETFs of the Sub-Fund, as 

investors will have to bear the Sub-Fund’s fees and expenses in addition to the fees and 

expenses charged by the underlying ETFs. 

 
9.7 Risks associated with indices 

 

Indices are not actively managed and the selection of the component indices, assets or 

securities will be made in accordance with the relevant index composition rules and 

eligibility criteria and by reference to performance criteria or performance outlook. 

Accordingly, the composition of an index is not designed to follow recommendations or 

research reports issued by the index provider/sponsor or any other person. No index 

provider/sponsor has any obligation to take the needs of the ETFs tracking those indices 

or the investors of the ETFs into consideration in determining, composing or calculating 

the relevant index. 

 

There is no assurance that an index will continue to be calculated and published or that it 

will not be amended significantly. Any change to the underlying index may adversely affect 

the value of the relevant ETF. 

 

An index may also be concentrated in the futures contracts of a single or several futures 

exchanges. Changes in the financial condition of a futures exchange and changes in 

economic or political conditions that affect a particular futures exchange can affect the 

value of the futures contracts that are being traded on the relevant future exchange. Such 

futures exchange-specific changes may have an impact on the futures contracts that 

comprise the underlying index in which an ETF is exposed to. 

 

As ETFs are designed to track indices, an investment in ETFs will involve such risks. 

 

9.8 Dividends will be distributed to Holders of the Sub-Fund at the absolute discretion of the 

Manager. It is the current intention of the Manager to make quarterly distributions to 

Holders in respect of the Distribution Classes. Sources of income for distribution include 

interest income and capital gains derived from debt securities in which the Sub-Fund 

invests. Such interest income and capital gains may be adversely affected by events such 

as the relevant issuers of the debt securities suffering unexpected losses or having lower 

than expected earnings and are unable to meet their financial obligations. If that interest 

income and/or capital gains are insufficient, dividends may be distributed out of the capital 

attributable to the relevant Distribution Classes. The declaration and/or payment of 

distributions (whether out of interest income, capital gains and/or capital) may have the 

effect of lowering the Net Asset Values of the relevant Distribution Classes. 
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9.9 The Sub-Fund may be terminated in certain circumstances which are summarised in 

paragraph 7 above. In the event of the termination of the Sub-Fund, the Sub-Fund would 

have to distribute to the Holders their pro rata interest in the assets of the Sub-Fund. It is 

possible that at the time of sale or distribution, certain investments of the Sub-Fund may 

be worth less than the initial cost of such investments, resulting in substantial loss to 

Holders. Moreover, any organisational expenses with regards to the Units that had not yet 

become fully amortised may be debited against the capital of the Sub-Fund at that time.  

 
Termination of AS Class will cause all other Classes (and the Sub-Fund) to automatically 

mature and terminate even though a Trigger Event may not have occurred in respect of 

those other Classes. Accordingly, it is possible that the total return of the relevant Class 

plus all distributions made to date for that Class may not be equal to or greater than 30% 

of its initial offer price. 

 

9.10 These risks are not exhaustive and you should be aware that any investment in the Sub-

Fund may be exposed to other risks of an exceptional nature from time to time. 

 

10. Conditions on subscription and realisation 

 

10.1  Subscriptions after initial offer period 

 

The Sub-Fund is currently closed for subscriptions. However, the Sub-Fund or any of its 

Classes may subsequently be re-opened to new subscriptions for such period and to such 

investors at the discretion of the Manager, without notice to existing Holders of the Sub-

Fund or the Class of the Sub-Fund.  

 

10.2  No realisation of Units after Trigger Event Date 

 

Realisation of Units of the Sub-Fund or the relevant Class will be suspended after the 

Trigger Event Date. Accordingly, realisation requests submitted or deemed to be 

submitted by Holders after the date of the Trigger Event will not be accepted by the 

Manager or its distributors. 

 

10.3 No switching of Units 

 

Unless otherwise permitted by the Manager in its absolute discretion, switching into and 

out of the Sub-Fund is not permitted. 

 

11. Performance 

 

11.1  Past performance 

 

  

One Year (%) 

 

Since Inception (%) 

AS Class 

(Inception date: 30 September 2020) 
-5.78% -3.44% 

AHU Class 

(Inception date: 30 September 2020) 
-5.36% -3.27% 
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One Year (%) 

 

Since Inception (%) 

AHA Class 

(Inception date: 30 September 2020) 
-6.80% -4.21% 

 

Source: Amundi Singapore Limited, as of 28 April 2023.  

 

Notes: 

 

- Performance calculations are based on a single pricing basis, taking into account a 

Preliminary Charge of 3%, in the relevant Class currency. Figures for one year show 

the percentage change, while figures for more than one year show the average annual 

compounded return.  

 

- Performance is calculated on the assumption that all dividends and distributions are 

reinvested taking into account all charges which would have been payable upon such 

reinvestment. 

 

There is no benchmark for the Sub-Fund as there is currently no suitable benchmark that 

reflects the investment strategy of the Sub-Fund.  

 

Past performance of the Sub-Fund is not necessarily indicative of the future 

performance of the Sub-Fund. 

 

11.2 Expense ratios of the Sub-Fund (as at 31 May 2022)  

 

Class Expense Ratio (%) 

AS 1.12 

AHU 1.12 

AHA 1.12 

 

See paragraph 16.2 of the main body of this Prospectus for information relating to the 

calculation of the expense ratio. 

 

11.3 Turnover ratio (as at 31 May 2022) 

 

The turnover ratio of the Sub-Fund is 40.17%.  

 

See paragraph 16.3 of the main body of this Prospectus for information relating to the 

calculation of the turnover ratio.  

 




