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Société d'investissement a capital variable
sous forme d'une société anonyme
Registered office49, avenue J.F. Kennedy
L-1855 Luxembourg, Grand Duchy of Luxembourg
R.C.S. Luxembourg B170470

(the“Fund” )

NOTICE TO SHAREHOLDERS

8a+ SICAV - K2 and 8a+ SICAV - Tibet (the “Merging Sub-Funds”)
8a+ SICAV - Monviso (the “Receiving Sub-Fund”)

(the "Merging Entities”)

IMPORTANT
THIS LETTER REQUIRES YOUR IMMEDIATE ATTENTION. IFY OU HAVE ANY
QUESTIONS ABOUT THE CONTENT OF THIS LETTER, YOU SHO ULD SEEK
INDEPENDENT PROFESSIONAL ADVICE.

28 March 2017
Dear Shareholders,

The board of directors of the Fund (thH&oard of Directors"), has decided to merge the Merging Sub-
Funds into the Receiving Sub-Fund. The merger slemibme effective 085 May 2017(the 'Effective
Date").

This notice describes the implications of the comtiated merger. Please contact your legal or filmhnc
advisor if you have any questions on the contettisfnotice.

Capitalized terms not defined herein have the sam@ning as in the prospectus of the Fund.
1. Background and rationale for the merger
1.1 Background

The Board of Directors of the Fund has decided s&wge the Merging Sub-Funds into the Receiving
Sub-Fund in order to proceed to an economic rdimatgon and in order to optimize the products’
range.

The merger may have an impact on you caused bychhege of i) the investment policy ii) the
investment manager iii) the risk profile (if youeaa shareholder of the Tibet sub-fund) and iv)féee
structure. There is no change to the main serviogigers (e.g. Management Company, Depositary,
Central Administration, Transfer Agent, local pay#gents and distributors).

The present notice provides important information will want to know, including the reason for and
details of the merger (which will be carried outittordance with applicable Luxembourg law), thte da
of the merger, how it will affect you and the chesg/ou have.
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1.2 Rationale for the merger

The Articles allow for a merger of sub-funitger alia for an economic rationalization. An economic
rationalization can be achieved through the mebgeause the TER of the products will be optimized
for the following reasons:

— The Receiving Sub-Fund is not a fund of funds asviésts directly in the underlying asset classes
leading to a reduction of the costs related tdrikiestments;

- the fact that the management of the Receiving Sulgths carried out directly by the Management
Company without using (Sub-)Investment Manageregsas a reduction of transaction costs;

— the increase of the assets under management wiliceethe impact of the fixed costs and the
increased scale of the investments could genedalié@nal operational efficiencies.

Additionally, the Board of Directors aims to resiiure the product offering of the Fund. The Recwgvi
Sub-Fund pursues an absolute return strategy noglated with the main asset classes as it takes
long/short positions on a range of instruments asgntative of asset classes (equities, bonds,
commodities, currencies) and is driven by a quatité algorithm internally managed by the
Management Company based on a ‘mean reversionhedé.

The Board of Directors believes that this stratisgmore suitable to face the current markets’ séena
with sudden flash-crashes. While these flash-csaghe a burden for trend following strategies sash
those implemented by the Merging Sub-Funds — whioke frequently encountered stop loss levels in
the last two years —, such market conditions cawvesely represent an opportunity for the Receiving
Sub-Fund.

The Receiving Sub-Fund is actually managed accgrairan investment process based on a quantitative
algorithm with the goal of tactically exploitingXeess conditions’ on selected asset classes bynasgu
contrarian positioning (both long and short). Thés the purpose of benefiting from the ‘returnke-t
mean’ trends that frequently occur after such maphléterns.

A detailed analysis has been made by the Manage@mnpany in order to optimize the efficiency of
the quantitative algorithm with regards to expeatetirns and volatility; to this respect, results/d
been convincing and supportive, as the underlyiraiegyy has been back-tested on all asset clagses 0
different market scenarios.

With specific reference to shareholders of the feugt Tibet, the Receiving Sub-Fund offers higher
expected returns because of an unfavourable bisgds the risk-return expectations that, in theentr
environment, characterizes bond investments, wraphesent the investment universe of the sub-fund
Tibet.

2. Summary of the merger

()  The merger shall become effective and final betwbenMerging Sub-Funds and the Receiving
Sub-Fund andis-a-visthird parties on the Effective Date.

(i)  On the Effective Date, all assets and liabiliti€she Merging Sub-Funds will be transferred to the
Receiving Sub-Fund. The Merging Sub-Funds will ectsexist as a result of the merger and
thereby will be dissolved on the Effective Datehaifit going into liquidation.

(i) No general meeting of shareholders shall be comleneorder to approve the merger and
shareholders are not required to vote on the merger

(iv) Shareholders of the Merging Entities who do noeagwith the merger have the right to request,
prior to 28 April 2017 for the Merging Sub-Funds a8 May 2017for Receiving Sub-Fund, the
redemption of their shares, or the conversion eifr tthares in shares of the same or another share
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class of another sub-fund of the Fund not involirethe merger. No redemption or conversion
charges (other than charges retained by the Mergiridies to meet disinvestment costs) will
apply. Please see the sectiorRights of shareholders in relation to the mejdgezlow.

(v) Shareholders holding shares of the Merging Sub-§wmdthe Effective Date will automatically
be issued shares of the Receiving Sub-Fund in exehéor their shares of the Merging Sub-
Funds, in accordance with the relevant share exghaatio and participate in the results of the
Receiving Sub-Fund as from such date. Shareholdidirseceive a confirmation note of their
holding in the Receiving Sub-Fund as soon as wadie after the Effective Date. For more
detailed information please see sectionReglits of shareholders of the Merging Entities in
relation to the mergerelow.

(vi) Subscriptions, redemptions and/or conversions afeshof the Merging Entities will still be
possible as indicated below.

(vii) Other procedural aspects of the merger are séh @giction 7 Procedural aspecjdbelow.

(viii) The merger has been communicated toGbmmission de Surveillance du Secteur Finanghes
“CSSF) which does not have objections.

(ix) The timetable below summarises the key steps ahtérger

Notice sent to shareholders 28/03/2017
Calculation of share exchange ratio 05/05/2017
Effective Date 05/05/2017

3. Impact of the merger on shareholders of the Mergingnd the Receiving Sub-Funds
3.1 Impact of the merger on the shareholders of thegiher Sub-Funds

For the shareholders of the Merging Sub-Fundsitéeger will result in such shareholders being, from
the Effective Date, shareholders of the Receiving-5und.

The merger will be binding on all the shareholdsfrshe Merging Sub-Funds who have not exercised
their right to request the redemption of their slsafree of charge, within the timeframe set oltwe

Shareholders who have accepted the merger wiliveae exchange of the shares they hold in the<las
| and Class R in the Merging Sub-Funds, shareespectively the Class | and the Class R of the
Receiving Sub-Fund.

8a+ SICAV —Tibet | 8a+ SICAV — K2 Receiving Sub-Fund
Class | LU1146693772 LU1146688772 LU1492713414
Class R LU0947468095 LUO0715605621 LU1492713174

The entities in charge of the investment managewietiie Merging Sub-Funds will change.

Merging Sub-Funds | Receiving Sub-Fund
Fund name 8a+ SICAV
Legal form Investment company with variable capital (SICAV}he form of a
public liability company gociété anonyme)
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Management Company 8a+ Investimenti SGR
Investment Manager Lemanik Asset Management S.A. 8a+ Investimenti SGR
Sub-Investment Manager Lemanik S.A.
Investment Advisor Advance SIM S.p.A.
Depositary State Street Bank Luxembourg S.A.
Auditor PWC (Luxembourg)
Distributors 8a+ Investimenti SGR

Charges will change as follow:

8a+ SICAV - K2 8a+ SICAV - Tibet Receiving Sub-Fund
Portfolio management and 2.15% - Class R 1.5% - Class R 2% - Class R
distribution fee 1% - Class | 0.7% - Class | 0.9% - Class?
Performance fees 15% - Class R 10% - Class R 20% - Class R
15% - Class | 10% - Class | 10% - Class |
of the Outperformance| of the Outperformance| of the Outperformance
Absolute High Absolute High Absolute High
Watermark Watermark Watermark
Subscription fees Class R: up to 2% Class R: up to 2% Class R: up to 2%
Class I: none Class I: none Class I: none
?Zﬂea:tarlglezqdermnist;?ngigy’ In aggregate will not In aggregate will not In aggregate will not
. exceed 0,63% p.a. exceed 0,63% p.a. exceed 1% p.a.
Depositary Fees

No subscription fee will be levied by the ReceiviBgb-Fund for the issue of shares to the sharetsolde
of the Merging Sub-Funds.

To ease the merger, the Investment Manager / MamagteCompany will realise the merging portfolios
ahead of the merger so that the assets of the Mei®jib-Funds might comprise only cash and cash
equivalent by the Effective Date. As a consequetioe,Merging Sub-Funds might not be compliant
with its investment objective, investment policydanvestment restrictions as set out above dutieg t
month preceding the Effective Date. Similarly theemying Sub-Funds’ portfolio may no longer be
diversified in accordance with UCITS risk diversétion requirements during that period.

For the avoidance of doubt, the shareholders oMérging Sub-Funds will bear the transactions costs
related to the realisation of the portfolios. Itasticipated that costs related to the realisatibthe
portfolios will not exceed an estimated cost o040

3.2 Impact of the merger on the shareholders of theeRaw Sub-Fund

For the shareholders of the Receiving Sub-Funditérger will not have any foreseeable impact, since
the investment policy will not change and the fiskel and market exposure will remain the same as
before the merger.

The merger will be binding on all the shareholdershe Receiving Sub-Fund who have not exercised
their right to request the redemption or the cosieer of their shares, free of charge, within the
timeframe set out in section 7 below.

Accrued income
The volume of assets of the Receiving Sub-Fundrésiyned to increase upon the transfer of the

1 The Management Company will pay an advisory fe@.b5% of the total net value of the Receiving Subheru
2 The Management Company will pay an advisory fe@.b5% of the total net value of the Receiving SubeFu
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Merging Sub-Funds’ assets and liabilities to thedRéng Sub-Fund, which should receive a positive
balance of net assets from the Merging Sub-Funds.

4. Characteristics of the Merging Entities

This section compares the key features of the Mgr§ub-Funds to that of the Receiving Sub-Fund and
highlights material differences, if any.

If you are a shareholder of the Tibet sub-fund waandyour attention to thmcrease of the Synthetic
risk and reward indicator (SRRI), this change may fave an impact on the eligibility of the
Receiving Sub-Fund for your investment

Shareholders of the Merging Sub-Funds should clyafead the description of the Receiving Sub-Fund
in the Prospectus and in the KIID of the Receivudp-Fund before making any decision in relation to
the merger.

4.1 Investment objective and policy

8at SICAV - K2 8at+ SICAV - Tibet Receiving Sub-Fund
The objective of this Sub-fundThe aim of the Sub-fund is toThe objective of this Sub
is to provide capital andseek capital and revenue gainfind is to achieve a steady
income gain by investing in pby applying a trend following appreciation of the portfolig
diversified portfolio of| strategy through direct drapplying a ‘return to the
international assets butindirect investments in (a)mean’ strategy with
primarily by investing inf bonds and similar debtpredefined levels of stop loss
collective  investment in instruments and (b) in moneyand take profit.
transferable securitiesmarket instruments with
(UCITS) and Other UCIs, andduration of less than twelve (12)
debt instruments (Euro-bondsmonths.
and government bonds).
The Sub-fund will pursue aThe Sub-fund will pursue aThe Sub-fund pursues an
dynamic investment strategydynamic asset allocation poligyinvestment strategy aimed
linked to market trends. in accordance with the situatigndentifying potential trend
on the different markets inreversals on a selected range
which it operates. of asset classes (sto¢
indices, currency pairg,
commodities and  bond
indices) by investing in
financial instruments that
better represent the
underlying asset class.
mathematical algorithm
identifies “excess” pattern
conditions in terms o
oversold or overbought
which may determine a
“return to the mean”; the

Investment
objective

B

Investment
policy

algorithm also identifieg
entry levels on long or short
positions on such asset

classes, given a predefined
level of profit-taking or stop;
loss.

The asset allocation will b
determined from time to time

eThe asset allocation will b
,determined from time to tim

but will typically fall within

according to market condition

eThe asset allocation will bg
edetermined from time g
stime, but will typically fall
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the following limitations:

- at least 51% of the ne
assets invested in UCITS
Exchange Traded Fung
(qualifying as UCITS) ang
Other UCIs (the latter ir

aggregate may not exceed
30% of the net assets of

the Sub-fund);
- up to 49% of the net asse

but will typically fall within the
following limitations:

- up to 100% of the net asse
, could be invested (eithe
s directly or via investment

—

~

Funds (qualifying as
UCITS) and Other UCIg
(max. 30% in aggregate ¢

ts fund)) in debt instrument

in UCITS, Exchange Traded

f
the net assets of the Sup-
5

within the
limitations:
ts

following

=

Exchange Traded Fung
qualifying as UCITS;

Exchange
Commodities
- up to 30% (in aggregate

up to 100% of the net
assets may be invested |i

- up to 10% of the net
assets may be invested |i
Traded

invested in deb issued by corporate entities of the net assets could be
instruments  (Eurobonds or by governments and invested in Other UCI$
and government bonds) regional entities of any with investment policieg
and money market geographical area ar  consistent  with  the
instruments (rated supranational organisations policy of the Sub-fund;
“Investment Grade”) as  as well as in certificates af - up to 100% of the net
well as interim deposits  deposit, short-term notes assets may be invested fin
and liquid assets; and treasury notes (the debt instruments
- net exposure up to 30%  “Instruments”); a maximun (Eurobonds and
(calculated through the  of 25% of the net assets may government bonds
commitment approach) of be (either directly o and/or money market
the net assets in listgd indirectly) invested in instruments (rated
derivatives (Futures and Instruments which qualify “Investment Grade”);
Options); as convertible bonds; - up to 10% of the net
- Besides listed derivativels- up to 100% of the net assets assets may be invested jin

mentioned above, the Su
fund may wuse OTC
currency derivatives fo
hedging purposes and f

efficient portfolio
management;

- up to 10% of the net asse
invested in Exchang
Traded Commodities
(ETC).

- The Sub-fund may ente
into the above mentione
derivative contracts fo
investment and/or hedgin
purposes and/or for th
purpose of efficient
portfolio
The total net exposure t
markets deriving from
these derivative contrac
may not exceed 30% (
the Net Asset Value of th
Sub-fund.

management.

b- could be invested (eithe
directly or via UCITS/Other
[ UCls)

br - instruments (deb
obligations, etc.).
tsThe Sub-fund may furthe

b invest up to 49% of the ng
5 assets in liquid assets, includir
bank deposits.
r The Sub-fund may use - fg
d investment and hedgin
r purposes - the following
gfinancial derivative instrument
e (“FDIs"): a) interest rate future
(listed), b) currency derivative
and c¢) foreign exchang
oforward (OTC). The total use @
FDIs by the Sub-fund is limite
sto 30% (calculated through th
f commitment approach) of th
e Sub-fund’s net assets.
The Sub-fund will not invest i
Asset Backed Securitig
(“ABS") or Mortgage Based
Securities (“MBS”) or othet
structured products involvin
special purpose vehicles wil
the aim of grouping together g

in money market

non-listed transferabl

securities.

-

—r

r The Sub-fund may furthe
>tinvest up to 49% of the ng
ngassets in liquid asset
including bank deposits.

efutures (listed), b) equity
findex future (listed) c) bon
0 index future (listed)
ed) commodities future
e (listed) e) currency
derivatives (listed) and f]
1 foreign exchange forwar
S(OTC). The total use o
FDIs by the Sub-fund i
limited to 50% (calculateg
g through the commitmen
happroach) of the Sub-fund
nnet assets.

on different debtors.

their books any series of clain’\s

r The Sub-fund may use - fq
ginvestment and hedgin
j purposes — only th
s following financial
5 derivative instruments
s (“FDIs"): a) interest rate

1%

D
—

4

oo S

D

o

0+ — I—h O
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4.2 Profile of typical investor

8a+ SICAV - K2 8a+ SICAV - Tibet Receiving Sub-Fund
The Sub-fund is suitable farThe Sub-fund is suitable fqrThe Sub-fund is suitable fg
investors with a medium riskinvestors with a low/medium riskinvestors with a medium risk
profile who seek positive returns [nprofile who seek positive returns |nprofile who seek positive returns |n
the medium-long term with mediumthe medium term. the medium-long term.
volatility. '|n

=

4.3 Synthetic risk and reward indicator (SRRI)

8a+ SICAV - K2 8a+ SICAV - Tibet Receiving Sub-Fund
4 3 4

4.4 Classes of shares and currency - features and clariatics

The Management Company has appointed an investatsmgor for the Receiving Sub-Fund, namely
ADVANCE SIM SPA, an ltalian investment management and advisorypeom with registered office

at Piazza Cavour 3, 20121 Milan (Italy), duly etedlat the register of the investment managemesht an
advisory company authorised under ltalian law (DEL®I. 58/98) and supervised by the Consob and
Banca d’ltalia. The investment management for tlerdihg Sub-Funds had been delegated to Lemanik
Asset Management S.A. which in turn had delegdtedffective management to Lemanik S.A.

There are no differences on the other characteristics between the Merging Sub-Funds and Receiving
Sub-Fund.

The reference currency is the same for all thefsnldls and classes involved: the share classesRand
of all the Merging and Receiving Sub-Funds areadlilable only in EUR.

The net asset value days and calculation, the rdgalit-off time, the cut-off time for payments of
subscriptions and redemptions, the risk factors #rd financial year and dividend policy remain
unchanged.

Each of the share classes | and R of the MergingReceiving Sub-Funds has identical features in
terms of distribution policy and minimum investmenniteria. All the distributors who distribute the
Merging Sub-Funds classes (I and R) distributestime classes (I and R) of the Receiving Sub-Fund.

4.5 Treatment of accrued income and liabilities

The accrued income of the Merging Sub-Funds (if) avily be transferred to the Receiving Sub-Fund on
the Effective Date and there will be no distribuatiaf income to the shareholders of the Merging tiexsti
as a result of the Merger.

Any additional liabilities accruing after 14:00 (CEon the Effective Date will be borne by the
Receiving Sub-Fund.

5. Criteria for valuation of assets and liabilities
For the purpose of calculating the share exchaage, rthe rules laid down in the Articles and the

Prospectus for the calculation of the net assetevalill apply to determine the value of the assetd
liabilities of the Merging Sub-Funds.
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6. Rights of shareholders of the Merging Entities in elation to the merger

Shareholders of the Merging Sub-Funds holding shiswr¢he Merging Sub-Funds at the Effective Date
will automatically be issued, in exchange for theiares in the Merging Sub-Funds, a number of share
of the corresponding share class of the ReceividgFind equivalent to the number of shares held in
the relevant share class of the Merging Sub-Fundsptied by the relevant share exchange ratio Wwhic
shall be calculated for each class of shares omakes of its respective net asset value a35oMay
2017

In case the application of the relevant share exghaatio does not lead to the issuance of fultesha
the shareholders of the Merging Sub-Funds will ikecéractions of shares up to third decimal points
within the Receiving Sub-Fund; no cash paymenorgemplated as a result of the exchange of shares.

No subscription fee will be levied within the Raedeg Sub-Fund as a result of the merger.

Shareholders of the Merging Sub-Funds will acqugbts as shareholders of the Receiving Sub-Fund
from the Effective Date and will thus participateany increase in the net asset value of the Riacgiv
Sub-Fund.

Shareholders of the Merging Entities not agreeirith whe merger will be given the possibility to
request the redemption or where possible, the esioreof their shares at the applicable net asHeey
without any redemption charges (other than changgained by the Merging Entities to meet
disinvestment costs) during 30 calendar days faligwhe date of the present notice.

7. Procedural aspects

No shareholder vote is required in order to camy the merger under article 32 of the Articles of
Incorporation of the Fund. Shareholders of the Merdgsub-Funds not agreeing with the merger may
request the redemption or conversion of their shasestated under sectionRights of shareholders of
the Merging Entities imelation to the merger) above priora® April 2017.

7.1 Suspensions in dealings

In order to implement the procedures needed fontbeger in an orderly and timely manner, the Board
of Directors of the Fund has decided that, unlessipusly agreed:

— Subscriptions for or conversions to shares of therdihg Sub-Funds will not be accepted or
processed as @8 April 2017; and

— Subscriptions for or conversions to shares of teeeRing Sub-Fund will not be accepted or
processed 085 May 2017 and

- Redemptions of shares from the Merging Sub-Fundsnei be accepted, nor processikding 28
April 2017 to 05 May 2017 inclusive, being the four (4) business days usedhe calculation of
the exchange ratio; and

- Redemptions of shares from the Receiving Sub-Fuhlchet be accepted, nor processedddnMay
2017
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7.2 Confirmation of merger

Each shareholder in the Merging Sub-Funds willikeca notification confirming (i) that the mergeash
been carried out and (ii) the number of shared®fcbrresponding class of shares of the Receivithg S
Fund that they hold after the merger.

Each shareholder in the Receiving Sub-Fund wilkirex a notification confirming that the merger has
been carried out.

7.3 Publications

The merger and its Effective Date shall be pubtisireLuxembourg on the newspaper “Wort”, before
the Effective Date. This information shall alsorhade publicly available, when regulatory mandatory,
in other jurisdictions where shares of the Mergifgities are distributed. In any case the publicati
will be done on the web-site of the SICAV (httpWw.ottoapiusicav.eu/) and on the web-site of the
Management Company (http://www.ottoapiu.it/).

7.4 Approval by competent authorities

The merger has been communicated to the CSSF wghible competent authority supervising the Fund
in Luxembourg and did not have objections to thegee

8. Costs of the merger

The Management Company will bear the legal, adyisand administrative costs and expenses
associated with the preparation and completioh@iterger

9. Taxation

The merger of the Merging Sub-Funds into the ReécgiBub-Fund may have tax consequences for
shareholders. Shareholders should consult thefegsimnal advisers about the consequences of this
merger on their individual tax position.

10. Additional information
10.1Merger reports

PricewaterhouseCoopers, Societe Cooperative, Lusergb the authorised auditor of the Fund in
respect of the merger, will prepare reports on rtierger which shall include a validation of the
following items:

1) the criteria adopted for valuation of the asset/@nliabilities for the purposes of calculating
the share exchange ratio;

2) the calculation method for determining the shagharge ratio; and

3) the final share exchange ratio.

The merger report regarding items 1) to 3) abowd i made available at the registered officehef t
Fund on request and free of charge to the sharetsotd the Merging Entities frod2 May 2017

8a+ SICAV — 49 avenue J.F. Kennedy, L-1855 Luxembourg — VAT LU25607825 — www.ottoapiusicav.eu — info@ottoapiusicav.eu - Registre de Commerce et
des Sociétés (Luxembourg): number B170470 - Commission de Surveillance du Secteur Financier (CSSF) code / UCITS registry number: 7594



8-t

Sicav

10.2Additional documents available

The following documents are available to the shalddrs of the Merging Entities at the registered

office of the Fund on request and free of chargieams 28 March 2017:

(a) the draft terms of the merger drawn-up by the BadrBirectors containing detailed information on
the merger, including the calculation method of share exchange ratio (thBraft Terms of the
Merger");

(b) a statement by the Depositary confirming that thaye verified compliance of the Draft Terms of
the Merger with the terms of the Law of 2010 arel Alnticles;

(c) the Prospectus; and

(d) the KlIDs of the Merging Sub-Funds and the Recgi\sub-Fund. The Board of Directors draws the
attention of the shareholders of the Merging SubelSuo the importance of reading the KIID of the
Receiving Sub-Fund before making any decision latimn to the merger.

Please contact your legal or financial adviserherregistered office of the Fund if you have questi
regarding this matter.

Yours faithfully,

The Board of Directors
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