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GENERAL PRESENTATION OF THE PROSPECTUS

INTRODUCTION

The official public offering documentation of the open-ended investment company Groupama Fund
(the “Company”) consists of this Prospectus, the key investor information documents, the Articles of
Association of the Company and, if available, the latest financial report(s). The Prospectus is divided
into three parts: the General Presentation of the Prospectus, Book I on the General Provisions, and Book
II on the Special Provisions.

Book I contains general information about the Company, its structure, its operation, the means of
investing in it, the investment restrictions to which it is subject, etc.

Book II contains, in a first part entitled "The Sub-Funds", specific information on the various Sub-Funds
created within the Company (the "Sub-Funds") and offered for subscription in this document. Book II
may also contain information relating to certain jurisdictions in which the Company's shares are
distributed and a table of currencies.

All of the above documents, as well as any other documents relating to the Company that may be made
available to the public, may be obtained free of charge or consulted at any of the entities whose names
and addresses are specified under the heading "Request for Information".

The Company qualifies as a coordinated fund within the meaning of European Directive 2009/65/EC of
the European Parliament and of the European Council of 13 July 2009, as amended, in particular by
European Directive 2014/91/EU of the European Parliament and of the Council of 23 July 2014 (the
"UCITS Directive").

Subscribers should note that:

e the specific rules applicable to certain Sub-Funds, contained in Book II, may derogate from
the general rules contained in Book I;

e in relations between investors, each Sub-Fund is treated as a separate entity, with its own
contributions, capital gains and losses, expenses, etc.; each Sub-Fund does not, however,
constitute a separate legal entity; all Sub-Funds together form a single legal entity, but the
assets of a given Sub-Fund are liable only for the debts, commitments and obligations relating
to that Sub-Fund;

o the Company's Board of Directors may issue separate and distinct supplements for one or more
Sub-Funds and that an up-to-date version of the Prospectus, containing a complete description
of all Sub-Funds open within the Company, may always be requested and obtained free of
charge from one of the entities whose names and addresses are specified under the heading
"Request for Information"'.

REQUEST FOR INFORMATION

GROUPAMA FUND CACEIS BANK, LUXEMBOURG BRANCH
5, allée Scheffer 5, allée Scheffer
L-2520 Luxembourg L-2520 Luxembourg
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NOTICE

The Prospectus may not be used for the purpose of offering and soliciting sales in any country or in any
circumstances where such an offer or solicitation is not authorised or where the person making it is not
authorised to do so or where it is illegal to do so to a given person.

In particular, the Company's shares have not been registered under the United States Securities Act of
1933, as amended, or with the Securities and Exchange Commission ("SEC") or the securities
commission of any state of the United States, and the Company has not been registered under the United
States Investment Company Act of 1940, as amended. Consequently, unless the Company considers that
the shares may be allocated without violating US securities laws, the shares may not be directly or
indirectly offered or sold in the United States of America or in any of its territories, possessions or
geographical areas subject to its jurisdiction or for the benefit of a US national. (See “Subscription of
Shares: Subscription Restrictions “’for a definition of** US National ).

In particular, the shares of the Company have not been registered in accordance with any of the laws or
regulations of the United States of America. The shares of the Company may therefore not be the subject
of a public offer in this country. They may only be subscribed by US residents on the sole condition and
within the strict limits set out by the applicable US laws and regulations.

On 28 January 2013, the Internal Revenue Service ("IRS") published regulations relating to the
reporting of information by foreign financial institutions and other foreign entities (the "FATCA
Regulations"). These regulations, as set out in this Prospectus, include all subsequent FATCA
announcements and, where applicable, the provisions of the intergovernmental agreement (hereinafter
"IGA") concluded between Luxembourg and the United States and/or between the country of each
investor and the United States.

In addition, no one may mention any information other than that contained in the Prospectus and in the
documents mentioned therein and which may be consulted by the public. The Board of Directors of the
Company is responsible for the accuracy of the information contained in the Prospectus as of its
publication date.

Finally, the Prospectus and the key information document ("KID") are subject to updates to take into
account the addition or removal of Sub-Funds and any significant changes to the structure and operating
methods of the Company. Subscribers are therefore advised to check with one of the entities listed under
the heading "Request for Information" to see if any more recent documents have been published. It is
also recommended that subscribers seek advice on the laws and regulations (such as those relating to
taxation and exchange control) applicable to the subscription, purchase, holding and realisation of shares
in their place of origin, residence and domicile.

Any reference in the Prospectus to the terms "EUR" or "Euro" concerns the single currency of the
Member States of the European Union participating in the Economic and Monetary Union.

GROUPAMA FUND
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LEGAL STRUCTURE

Groupama Fund is an open-ended investment company with variable capital under Luxembourg law,
incorporated for an indefinite period on 13 December 2010 under the name “G Fund” in accordance
with the provisions of Part I of the Law of 17 December 2010 on undertakings for collective investment,
as amended from time to time (the “2010 Law™).

Its Articles of Association were filed with the Luxembourg Trade Register and were published in the
Mémorial C, Recueil des Sociétés et Associations, on 10 February 2011. The Articles of Association
were last amended on 11 June 2024 and will be published in the Recueil Electronique des Sociétés et
Associations.

The capital of the Company is expressed in euros. The capital is at all times equal to the total net assets
of the various Sub-Funds. It is represented by shares issued without a nominal value designation, fully
paid up and whose characteristics are mentioned under the heading "Shares". Changes in capital are
made automatically and without the publicity and registration measures provided for increases and
decreases in the capital of public limited companies. The initial capital of the Company on the date of
its incorporation was 300,000.00 Euros. The minimum capital of the Company is 1,250,000.00 Euros
and has been reached within six months of the Company's registration on the official list of undertakings
for collective investment. The Company is registered in the Luxembourg Trade and Companies Register
under number B 157 527.

The Company presents itself as an umbrella investment vehicle (also called an umbrella fund), that is to
say that it consists, on its liabilities, of several classes of shares each representing, on its assets, a mass
of assets, various rights and specific commitments which correspond to a separate investment policy,
subject where appropriate to its own investment restrictions. Each of these share classes and the
corresponding asset form a Sub-Fund. The assets of a given Sub-Fund are only responsible for debts,
liabilities and obligations relating to that Sub-Fund.

The rights of investors and creditors relating to a Sub-Fund or arising in connection with the constitution,
operation or liquidation of a Sub-Fund are limited to the assets of such Sub-Fund.

The assets of a Sub-Fund are exclusively the rights of investors relating to this Sub-Fund and those of
creditors whose claim arose on the constitution, operation or liquidation of this Sub-Fund.
In investor relations, each Sub-Fund is treated as a separate entity.

The multi-fund structure offers investors the advantage of being able to choose between the different
Sub-Funds, but also to be able to convert their shares to other Sub-Funds.

The Board of Directors of the Company may at any time launch other Sub-Funds whose investment
policy and offer terms will be communicated at the appropriate time by updating the Prospectus.
Likewise, this Board of Directors may terminate certain Sub-Funds, in accordance with what is
stipulated under the heading "General Meetings, Miscellaneous Procedures and Shareholder
Information".

The Company is managed and represented by its Board of Directors acting under the supervision of the
general meeting of shareholders. The management of the Company is ensured by the Management
Company The Company benefits from a series of management, audit, asset conservation, administration
and distribution services. The role and responsibility related to these functions are described below. The
composition of the Board of Directors as well as the names, addresses and detailed information on the
service providers are included in Book I, under the heading "General Provisions".

GROUPAMA FUND



THE MANAGEMENT COMPANY

The Board of Directors of the Company assumes ultimate responsibility for the management of the
Company. He is thus responsible for the Company's investment policy.

Through a management agreement signed on 22 February 2013, the Company appointed Groupama
Asset Management as its management company (hereinafter the "Management Company") in
accordance with the provisions of Article 119 of the 2010 Law to provide, under the responsibility of
the Company, collective management, administrative agent, registrar and transfer agent and distributor
services.

The Management Company is a public limited company with its registered office at 25, rue de la Ville
I’Evéque — 75008 Paris (France), authorised by the Autorit¢ des Marchés Financiers to manage
undertakings for collective investment in transferable securities (hereinafter "UCITS") and alternative
investment funds (hereinafter "AIFs") and authorised to operate in Luxembourg under the freedom to
provide services.

At the date of the Prospectus, the capital of the Management Company is 1,878,910.00 Euros.

The Management Company must ensure compliance with investment instructions and is responsible for
implementing the Company's investment strategy and policy as set out in the 2010 Law, the Articles of
Association and the Prospectus. The Management Company is required to ensure that the investment
limits or restrictions determined in this Prospectus are complied with by each Sub-Fund, and on an
aggregate basis, on a consolidated basis, taking into account all investments made for the Company (and
its various Sub-Funds). It must inform the Board of Directors without delay of any violation by the
Company of the investment rules.

The Management Company has delegated the functions of administrative agent, registrar and transfer
agent as described below.

The Management Company has implemented, in accordance with the UCITS Directive, a remuneration
policy applicable to persons belonging to its Management, to its members of staff exercising a
supervisory function or to any other employee whose professional functions have a substantial impact
on the risk profiles of the Company. The remuneration policy shall comply, inter alia, with the following
principles:

e it is consistent with, promotes, and does not encourage risk-taking that would be inconsistent
with the Company's risk profiles and governing documents;

e it is consistent with the economic strategy, objectives, values and interests of the Management
Company and the Company and those of shareholders, and includes measures to avoid conflicts
of interest;

e the performance evaluation is carried out within a multi-year framework adapted to the holding
period recommended to the shareholders of the Company, in order to ensure that it covers the
long-term performance of the Company and its investment risks and that the effective payment
of the components of the remuneration that depend on performance is spread over the same
period;

e an appropriate balance is established between the fixed and variable components of total
remuneration, the fixed component is a sufficiently high proportion of total remuneration for a
fully flexible policy to be exercised in respect of variable components of remuneration, in
particular the possibility of not paying any variable component.

The Management Company's remuneration policy is available on the website http://www.groupama-
am.com/fr/nous-connaitre/une-gouvernance-responsable/ and can be obtained free of charge on request
from the Management Company.

On the date of the Prospectus, the Management Company has been designated as the management
company of other investment funds, a list of which is available from the registered office of the
Management Company.

GROUPAMA FUND
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FINANCIAL MANAGERS/ ADVISORS

The Management Company may, at its own expense, delegate all or part of its management functions
to one or more investment managers (hereinafter "Investment Managers") whose identity is mentioned
in the Sub-Fund concerned.

The Management Company may also, at its own expense, appoint one or more investment advisors
(hereinafter "Investment Advisor") to advise it in the management of one or more Sub-Funds.

CUSTODIAN BANK AND PAYING AGENT

CACEIS Bank, Luxembourg Branch, established at 5, allée Scheffer, L-2520 Luxembourg and
registered in the Luxembourg Trade and Companies Register under number B 209.310, acts as the
depositary bank of the UCITS (the "Custodian Bank") in accordance with a Custodian Bank Agreement
dated 6 February 2017 as amended from time to time (the "Custodian Bank Agreement") and the
relevant provisions of the UCI Law and the UCITS Rules.

CACEIS Bank, Luxembourg Branch acts as a branch of CACEIS Bank, a French public limited
company with its registered office at 89-91, rue Gabriel Péri, 92120 Montrouge, France, registered with
the Paris Trade and Companies Register under number RCS Paris 692 024 722.

CACEIS Bank is an authorised credit institution, supervised by the European Central Bank (ECB) and
the Autorité de Contrdle Prudentiel et de Résolution (ACPR). This institution is also authorized to carry
out banking activities and central administration activities in Luxembourg through its Luxembourg
branch.

Investors may consult the Custodian Bank Agreement on request at the registered office of the UCITS
in order to gain a better understanding and knowledge of the duties and responsibilities of the Custodian
Bank.

The Custodian Bank has been entrusted with the custody and/or, where applicable, the registration and
verification of ownership of the Sub-Fund's assets, and it will fulfil the obligations and responsibilities
provided for in Part I of the UCI Law and the UCITS Rules. In particular, the Custodian Bank will carry
out adequate and effective monitoring of the cash flows of the UCITS.

In accordance with the UCITS Rules, the Custodian Bank shall:

(i)  ensure that the sale, issue, repurchase, redemption and cancellation of the UCITS' units are carried
out in accordance with applicable national law and the UCITS Rules or the Articles of
Association;

(i)  ensure that the value of the Units is calculated in accordance with the UCITS Rules, the UCITS
Constituent Documents and the procedures established in the UCITS Directive;

(iii) execute the instructions of the UCITS, unless they are contrary to the UCITS Rules or the
Constituent Documents of the UCITS;

(iv) ensure that, as transactions relate to the assets of the UCITS, the counterparty is remitted to the
UCITS within the usual time limits;

(v)  ensure that the UCITS’ products receive the allocation in accordance with the UCITS Rules and
the UCITS' Constituent Documents.

The Custodian Bank may not delegate any of the obligations and responsibilities referred to in
paragraphs (i) to (v) of this clause.

In accordance with the provisions of the UCITS Directive, the Custodian Bank may, under certain
conditions, entrust all or part of the assets for which it ensures the custody and/or registration to
Correspondents or Third Party Custodians as designated from time to time.

The Custodian Bank's liability will not be affected by such delegation, unless otherwise provided, but
only to the extent permitted by the UCI Law.

GROUPAMA FUND

10



A list of these Correspondents/Third-Party Depositaries is available on the Depositary Bank's website
(www.caceis.com, "Regulatory Watch" section). This list may be updated from time to time. The
complete list of all Correspondents / Third Party Custodians can be obtained free of charge on request
from the Custodian Bank. Updated information regarding the identity of the Custodian Bank, the
description of its responsibilities and conflicts of interest that may arise, the custody function of assets
delegated by the Custodian Bank and conflicts of interest that may arise as a result of such delegation
are also available to investors on the Custodian Bank's website, as mentioned above, and upon request.
There are many situations in which a conflict of interest may arise, including when the Custodian Bank
delegates its custody functions, or when the Custodian Bank provides other services on behalf of the
UCITS, such as central administration and record keeping. These situations and potential conflicts of
interest have been identified by the Custodian Bank. In order to protect the interests of the UCITS and
those of its investors, and to comply with the applicable regulations, the Custodian Bank has put in place
and ensures the application of a conflict of interest management policy, as well as procedures to prevent
and manage any potential or proven conflict of interest situation, aimed in particular at:

(a) to identify and analyse possible situations of conflicts of interest;
(b) to record, manage and monitor situations of conflicts of interest, either:

- relying on permanent measures put in place to manage conflicts of interest, such as maintaining
separate legal persons, segregation of duties, separation of hierarchical structures, insider lists for staff
members; or

- by establishing case-by-case management aimed at (i) taking appropriate preventive measures
such as the development of a new watch list, the establishment of new "Chinese walls", ensuring that
transactions are carried out according to market conditions and/or informing the relevant investors of
the UCITS, or (ii) refusing to carry out the activity giving rise to the conflict of interest.

The Custodian Bank has implemented a functional, hierarchical and/or contractual separation between
the performance of its functions as a UCITS custodian bank and the performance of other tasks on behalf
of the UCITS, including the provision of administrative and registry agent services.

The UCITS and the Custodian Bank may terminate the Custodian Bank Agreement at any time upon
ninety (90) days written notice. However, the UCITS may revoke the Custodian Bank from its functions
only if a new custodian bank is appointed within two months to take over the functions and
responsibilities of Custodian Bank. Once revoked, the Custodian Bank shall continue to perform its
functions and responsibilities until all the assets of the Sub-Fund have been transferred to the new
custodian bank.

The Custodian Bank has no decision-making power or any obligation to advise on the investments of
the UCITS. The Custodian Bank is a service provider of the UCITS and is in no way responsible for the
preparation of this Prospectus, and therefore disclaims any responsibility for the accuracy of the
information contained in this Prospectus or the validity of the structure and investments of the UCITS.

GROUPAMA FUND
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ADMINISTRATION

By means of a central administration agreement with the Management Company dated 22 February
2013, CACEIS Bank, Luxembourg Branch was appointed as the central administration by delegation of
the Company. Central administration functions include keeping the Company's accounts and regularly
calculating the net asset value of shares, keeping the register of shareholders, register and transfer agent
services, customer communication, etc.

CACEIS Bank, Luxembourg Branch may, as part of its duties as a UCI administrator, subcontract
various tasks and activities to other CACEIS Group entities located in or outside the European Union,
including the United Kingdom, Canada and Malaysia. This intra-group subcontracting may concern IT
and operational activities inherent to the function of registrar and transfer agent including investor
services.

In this context, CACEIS Bank, Luxembourg Branch, may be required to transfer to the subcontractor(s),
investor data such as: name, address, date and place of birth, nationality, tax identification number,
identification number of the identity document (concerning legal persons investors: name, date of
creation, registered office, legal form, registration and/or tax number as well as information relating to
stakeholders related to the investor such as beneficiaries and legal representatives), etc. In accordance
with the applicable Luxembourg legal requirements, CACEIS Bank, Luxembourg Branch must provide
a certain amount of information concerning the activities subcontracted to the fund which will
communicate it to investors. Groupama Fund will notify investors of any material changes to the
information contained in this paragraph prior to their implementation.

The list of countries in which the CACEIS group is located is available on the website www.caceis.com.
We draw your attention to the fact that this list is likely to evolve over time.

Finally, all of the Company's accounting and operations will be subject to the annual review of the
Company's approved auditor. The functions of the independent approved auditor are assumed by
PricewaterhouseCoopers Assurance, having its registered office at 2, rue Gerhard Mercator L-2182
Luxembourg, Grand Duchy of Luxembourg.

INVESTMENT POLICY, OBJECTIVES, RESTRICTIONS AND TECHNIQUES

The objective of the Company is long-term and medium-term capital growth (and, for distribution shares
that may be issued, the distribution of regular income) through professional management of portfolio
assets, with the objective of distributing investment risks and benefiting shareholders from the results
of asset management, consisting of securities and other assets authorized by the 2010 Law. Through a
range of diversified internationally invested Sub-Funds, the Company offers access to a global selection
of markets to investors.

The Company's investment policy is determined by the Board of Directors according to the current
political, economic, financial and monetary situation. It will vary according to the Sub-Funds concerned,
within the limits and in accordance with the characteristics and objectives specific to each of them as
stipulated in Book II.

The investment policy will be carried out in strict accordance with the principle of diversification and
risk allocation. To this end, the Company, without prejudice to what may be specified for one or more
Sub-Funds, will be subject to a series of investment restrictions stipulated in the corresponding section.
In the same spirit, the attention of investors is drawn to the investment risks listed in the relevant section.

The assets of the Company will be subject to the fluctuations of the securities markets, so that the full
achievement of its objective is not the subject of any guarantee. Investors can recover less than their
initial investment.

In addition, the Company, without prejudice to what may be specified for one or more Sub-Funds, is
authorized, in accordance with the terms and conditions stipulated in Section III, to use, on the one hand,
techniques and instruments that have as their object transferable securities and money market
instruments, provided that the use of these techniques and instruments is made for the purpose of
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efficient portfolio management, and, on the other hand, techniques and instruments intended to hedge
foreign exchange risks in the context of the management of their assets.

Finally, in order to reduce operational and administrative expenses while allowing greater diversification
of investments, the Board of Directors may decide, in accordance with what is stipulated in Section IV,
that all or part of the assets of the Company will be co-managed with assets belonging to other
undertakings for collective investment under Luxembourg law or that all or part of the assets of the Sub-
Funds will be co-managed with each other.

PERFORMANCE OF THE SUB-FUNDS AND TURNOVER RATES

The performance history over at least one year of each of the Subfunds will be the subject of a graphical
curve in the DIC.

The Management Company will adopt investment strategies designed to increase total revenues. For
example, one security may be sold, and another with similar investment characteristics may be
purchased, to take advantage of a temporary spread between the two securities. This investment
approach can result in a high turnover rate. However, in line with its long-term and medium-term capital
growth objectives, the Company does not plan to seek profits through short-term speculation. However,
certain investment strategies followed by certain Sub-Funds may result in frequent changes in
investments which could result in high turnover rates. High turnover rates have the effect of increasing
transaction fees and commissions.
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THE SHARES

Form, Class(es) and Subclass(es)

As indicated above, the Board of Directors of the Company may create as many Sub-Funds as necessary,
according to criteria and procedures to be defined by it. Within each Sub-Fund, the Board of Directors
will have the right to create different classes and/or sub-classes of shares (the “Class(es)” and “Sub-
Class(es)”’) which may be distinguished by their distribution policy (distributing and/or accumulating
shares), their currency of expression, the commissions applicable to them, their loading rate, their
marketing policy, and/or by any other criterion to be defined by the Board of Directors. This information
should be included in the Prospectus and communicated to investors.

Without prejudice to the specific characteristics of one or more Subfunds, capitalisation and distribution
shares are distinguished mainly in that the former retain their income for reinvestment. Conversely, the
general meeting of shareholders holding distribution shares of each Sub-Fund concerned will decide
each year on the proposals of the Board of Directors to pay a dividend which will be calculated according
to the legal and statutory limits provided for this purpose. It will be up to the Board of Directors to
determine the terms of payment of dividends that have been decided. Dividends that will not be claimed
within five years of the date of their payment will be forfeited to the beneficiaries and will revert to the
relevant Sub-Fund. Finally, the Board of Directors may, when it considers it appropriate, decide to
distribute interim dividends and make interim dividend payments.

The Board of Directors may issue the shares of each Sub-Fund, Class and/or Sub-Class, in registered
form. The register of shareholders is kept in Luxembourg by CACEIS Bank, Luxembourg Branch,
whose contact details are mentioned under the heading "General Provisions". Unless otherwise
provided, investors will not receive any certificate representing their shares entered in the Company's
register. Instead, a confirmation of registration in the register may be issued.

Shares must be fully paid up and are issued without mention of value. Unless otherwise stated, their
issuance is not limited in number. The rights attached to the shares are those set out in the Luxembourg
law of 10 August 1915 on commercial companies and its amending laws, provided that they are not
derogated from by the 2010 Law. Fractions may be issued for registered shares up to one thousandth of
a share. Fractional shares do not confer voting rights but a proportional participation of the related
liquidation proceeds. All entire shares of the Company, regardless of their value, have equal voting
rights. The shares of each Sub-Fund and/or each Class and/or Sub-Class have an equal right to the
liquidation proceeds of the Sub-Fund and/or each Class and/or Sub-Class concerned.

Detailed information relating to the different Classes and/or Subclasses of shares issued is contained in
the description of each Sub-Fund.

Subscription, conversion and redemption of shares and general rules

Subscriptions - All terms and conditions relating to subscriptions made during the launch period of a
Sub-Fund (“Initial Subscription Period”) are specified in Book II in the description of each Sub-Fund.
The initial investment minimums will not apply to the Company's Promoter, Groupama Asset
Management. At the end of the Initial Subscription Period, the shares will be issued at a price
corresponding to the value of the net assets per share, plus a possible subscription fee specified for each
Sub-Fund in Book II. Unless otherwise provided in the special conditions detailed in Book II for each
Sub-Fund, subscriptions will be made in the amount to be invested or in the number of shares to be
subscribed.

As subscriptions, the amounts received will be considered, less the issue fee for the benefit of the
distributor or the sub-distributors designated by the latter or the Sub-Funds. Subscriptions are formalised
by the submission of a duly completed and signed subscription form. Unless otherwise provided in the
special conditions detailed in Book II for each Sub-Fund, for an order to be executed at the net asset
value of a given Valuation Day (as defined below in the chapter relating to the calculation of the net
asset value), it must be received by the central administrative agent no later than 12 noon (Luxembourg
time) on the Valuation Day. Orders received after this limit will be processed at the net asset value of
the Valuation Day following the given Valuation Day. However, the Company may accept applications
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received after the cut-off time, when such applications are processed on the basis of an unknown net
asset value, provided that this is in the interest of the Sub-Fund concerned and that investors are treated
fairly. In particular, the Company may waive the cut-off time when a Distributor and/or other
intermediary authorised by the Board of Directors submits the request to the central administrator after
the cut-off time, provided that such request has been received by the Distributor or the intermediary
from the investor before the cut-off time.

Unless otherwise provided for a particular Sub-Fund, subscriptions are payable in the currency of
expression of the shares concerned within two banking days following the Valuation Day. The Company
reserves the right to postpone subscription requests in the event that it is uncertain whether the related
payment will reach the Custodian Bank within the specified payment deadlines. In the case of natural
persons subscribers, the subscription order will only be taken into account after receipt of the related
payment as well as the original subscription form. The shares will therefore only be allocated after
receipt of the subscription request accompanied by the payment or a document irrevocably attesting to
the payment within two banking days following the relevant Valuation Day. In the event of payment by
uncertified cheque, the shares will be allocated after receipt of the confirmation of compensation. If the
payment is made in a currency other than the currency of expression of the subscribed shares, the costs
and exchange risks are borne by the subscriber.

The Company may agree to issue shares in return for a contribution of securities in kind, subject to the
conditions imposed by Luxembourg law and in particular the obligation, where applicable, to produce
a valuation report from the Company's approved statutory auditor, and provided that these securities are
compatible with the investment objectives and restrictions of the Sub-Fund concerned. The costs
incurred due to a contribution in kind of securities will be borne by the shareholder making such a
contribution.

Conversions - Without prejudice to the provisions specific to a Sub-Fund and/or a Class and/or Sub-
Class of shares, and with the exception of Sub-Funds/Share Classes with a constant net asset value in
which it is not possible to convert shares, any investor may request the conversion of all or part of their
shares into shares of another Sub-Fund and/or Class and/or Sub-Class. The number of newly issued
shares as well as the costs relating to the transaction are calculated in accordance with the formula set
out in Section V. The investor wishing to make such a conversion may make the request by submitting
a conversion form duly completed, signed and accompanied, where applicable, by the documents listed
in the conversion form. Unless otherwise provided in the special conditions detailed in Book II for each
Sub-Fund, for a conversion order to be executed on the basis of the net asset values of a given Valuation
Day, it must be received by the central administrative officer no later than 12 noon (Luxembourg time)
on the given Valuation Day. Orders accepted after this limit will be processed at the net asset value of
the Valuation Day following the given Valuation Day. However, the Company may accept conversion
requests received after the cut-off time, when such conversion requests are processed on the basis of an
unknown net asset value, provided that this is in the interest of the Sub-Fund concerned and that
investors are treated fairly. In particular, the Company may waive the cut-off time when a Distributor
and/or other intermediary authorised by the Board of Directors submits the request to the central
administrator after the cut-off time, provided that such request has been received by the Distributor or
the intermediary from the investor before the cut-off time.

Redemptions - Subject to the exceptions and limitations set out in the Prospectus, any investor has the
right, at any time, to have his shares redeemed by the Company. Shares redeemed by the Company will
be cancelled. Unless otherwise provided in the special conditions detailed in Book II for each Sub-Fund,
redemptions will be made in amounts or in number of shares. An investor wishing to make such a
redemption may request it by submitting a redemption form duly completed, signed and accompanied,
where applicable, by the documents listed in the redemption form. Unless otherwise provided in the
special conditions detailed in Book II for each Sub-Fund, for a redemption order to be executed at the
net asset value of a given Valuation Day, it must be received by the central administrative agent no later
than 12 noon (Luxembourg time) on the given Valuation Day. Orders received after this limit will be
processed at the net asset value of the Valuation Day following the given Valuation Day. However, the
Company may accept redemption requests received after the cut-off time, when such redemption
requests are processed on the basis of an unknown net asset value, provided that this is in the interest of
the Sub-Fund concerned and that investors are treated fairly. In particular, the Company may waive the
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cut-off time when a Distributor and/or other intermediary authorised by the Board of Directors submits
the request to the central administrator after the cut-off time, provided that such request has been
received by the Distributor or the intermediary from the investor before the cut-off time.

Unless otherwise provided for a particular sub-fund, the redemption amount of each share will be repaid
in the currency of expression of the shares concerned within two banking days following the given
Valuation Day, where applicable minus the applicable redemption fee specified for each sub-fund in
Book II and paid, where applicable, to distributors or sub-funds.

At the request of the shareholder, the payment may be made at the risk of the shareholder in a currency
other than the currency of expression of the redeemed shares, the exchange costs then being charged to
the shareholder and charged to the redemption price. The redemption price of the shares may be higher
or lower than the price paid at the time of subscription (or conversion), depending on whether the net
asset value has in the meantime appreciated or depreciated.

Capping device for redemptions or "gates": If, on any Valuation Day, redemption and conversion
requests relate to more than 10% of the net assets of a Sub-Fund of the Company, the Board of Directors
may decide that the processing of that part of the redemption or conversion requests which exceeds 10%
of the net assets of the Company's Sub-Fund will be postponed until the next Valuation Day by reducing
all redemption and conversion requests proportionally. Requests that have been delayed in this way will
be processed without priority over subsequent requests, subject, however, to the Company’s ability to
defer requests exceeding the aforementioned 10% limit. Shareholders in the relevant Sub-Fund may not
revoke unexecuted and automatically carried forward redemption and conversion orders.

The Company will have the right, if the Board of Directors so decides, with the consent of the
shareholder concerned, and observing the conditions imposed by Luxembourg law and in particular the
obligation, if necessary, to produce a valuation report from the Company's approved auditor, to make
the payment in kind of the redemption price to a shareholder, by allocating to him the assets of the
portfolio relating to the Sub-Fund concerned. The costs of such a transfer will be borne by the
shareholder.

The Board of Directors or its agent may authorise a redemption request, accompanied concomitantly by
a subscription request from the same shareholder, relating to the same number of shares and on the same
Valuation Day, for the sole purpose of materialising the unrealised gains or losses of the shareholder.
Such a request will not give rise to the exchange of payment flows in connection with these
redemption/subscription orders, nor to the application of subscription and/or redemption fees.

General rules — In accordance with the International Rules and Luxembourg laws and regulations which
include in particular the Law of 12 November 2004 on combating money laundering and terrorist
financing, as amended, Regulation CSSF 12-02 and the circulars of the supervisory authority,
obligations have been imposed on all professionals in the financial sector in order to avoid the use of
collective investment undertakings for money laundering and terrorist financing purposes. As a result
of these provisions, the registrar of a Luxembourg collective investment undertaking must in principle
verify the identity of the subscriber as well as potentially of any beneficial owner in accordance with
Luxembourg laws and regulations. The Registrar may require Subscribers to provide any documents it
deems necessary to effect such identification.

The subscription form must be accompanied by a certified copy (by one of the following authorities:
embassy, consulate, notary, police commissioner) of the subscriber's identity card if they are a natural
person, or of the articles of association and an extract from the commercial register if they are a legal
entity, in the following cases:

1. in the event of direct subscription with the Company;
2. in the event of subscription through a financial sector professional resident in a country that is not
subject to an identification obligation equivalent to Luxembourg standards on the prevention of the

use of the financial system for money laundering and terrorist financing purposes;

3. in the event of subscription through a subsidiary or branch whose parent company would be subject
to an identification obligation equivalent to that required by Luxembourg law, if the law applicable
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to the parent company does not require it to ensure compliance with these provisions for its
subsidiaries or branches.

CACEIS Bank, Luxembourg Branch is required to identify the source of funds for financial institutions
not subject to an identification obligation equivalent to that required by Luxembourg law. Subscriptions
may be temporarily blocked until the source of funds is identified.

More generally, the Company and its registrar may request from the subscriber any documentation they
deem necessary to comply with the laws and regulations applicable to the Company, and in particular
the FATCA Regulations.

Investors are required to communicate without delay any change in their situation that would imply that
the previously transmitted information is no longer valid or sufficient, and to provide the necessary
additional information.

In the event of a delay or failure by a subscriber to provide the required documents, the subscription
request (or, if applicable, conversion or redemption) will not be accepted. In the event of a failure to
provide the documents and information requested in order to ensure the Company's compliance with the
FATCA Regulations, the Company will also be entitled to require the redemption of the Shares. Neither
the Undertakings for Collective Investment nor the Registrar shall be liable for delays or deficiencies in
the processing of transactions due to the failure or incomplete provision of such documents by the
Subscriber.

It is generally accepted that financial sector professionals resident in countries that have adhered to the
conclusions of the FATF (Financial Action Task Force on Money Laundering) report are considered to
have an identification obligation equivalent to that required by Luxembourg law.

The Board of Directors of the Company reserves the right to (a) refuse all or part of an application for
subscription/conversion of shares and (b) redeem at any time shares held by persons who are not
authorised to buy or hold shares in the Company.

The Board of Directors is authorised to set minimum subscription, conversion, redemption and holding
amounts for each Sub-Fund, provided that they are specified in Book II for the Sub-Funds concerned.
In the absence of such details, the minimum subscription, conversion and redemption amount must
correspond to the subscription price (including commissions, taxes and fees) of a share, this price being
variable over time. The minimum holding per Sub-Fund is one share. If, following a redemption or
conversion, an investor held shares in the same Sub-Fund whose amount is less than the minimum
holding, the Board of Directors may proceed with the repayment or forced conversion of the shares thus
held.

Finally, in a series of cases stipulated in Section VI, the Board of Directors is authorised to temporarily
suspend the issues, conversions and redemptions of the shares of any Sub-Fund, Class and/or Sub-Class,
as well as the calculation of their net asset value.

In general, and independently of decisions motivated by the application of rules relating to the
prevention of money laundering, the Company may refuse any subscription, without having to justify
the reasons for its decision.

The Company's Board of Directors does not authorise practices associated with late trading and market
timing. The closing times for the acceptance of subscription, conversion and redemption orders for
shares are set out in this chapter of this Prospectus and these orders are executed at an unknown net asset
value.

The Board of Directors reserves the right to reject subscription and conversion orders from an investor
whom the Board of Directors of the Company suspects of employing such practices and to take, where
appropriate, the necessary measures to protect the other investors of the Company.

"Late Trading" refers to the acceptance of a subscription, conversion or redemption order received after
the cut-off time for accepting orders on the day in question and its execution at the price based on the
net asset value applicable on that same day.
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"Market timing" refers to the arbitrage technique whereby an investor systematically subscribes to and
redeems or converts shares of the Company within a short period of time, exploiting time differences
and/or imperfections or deficiencies in the Company's net asset value determination system.

Subscription and conversion restrictions, and investment restrictions for US nationals

Subscription and conversion restrictions — The Board of Directors of the Company may, in particular
for the purpose of protecting existing shareholders, decide at any time to close a Sub-Fund or a Class or
Sub-Class of Shares and no longer accept, for this Sub-Fund, Class or Sub-Class of Shares (i)
subscription and conversion requests from investors who have not yet invested in said Sub-Fund or said
Class or Sub-Class of Shares ("Soft Closing") or (ii) any new subscription and conversion request
concerning said Sub-Fund or said Class or Sub-Class of Shares ("Hard Closing").

The decision to implement a Soft Closing or Hard Closing taken by the Board of Directors may have an
immediate or deferred effect and may apply for an indefinite period. A related notification will be
published on the website www.groupama-am.com, and will be updated according to the evolution of the
status of said Classes or Subclasses of Shares or said Sub-Fund. Investors are invited to consult the
website or to check the status of the Sub-Fund, Class or Sub-Class of shares concerned with the
Management Company.

The Soft Closing or Hard Closing decision may in particular be motivated by the fact that the Sub-Fund
concerned has reached a size such that the investment capacities of the market have been reached and
that the Sub-Fund can therefore no longer be managed in accordance with the investment objectives and
policy as set out in the Prospectus. This decision by the Board of Directors of the Company or the
Management Company may also be motivated by the fact that the marketing threshold for a Class or
Sub-Class of shares has been reached.

Investment restrictions for US investors — The Company is not authorised under the United States
Investment Company Act of 1940, as amended, or under any other similar or analogous regulations
established by any other jurisdiction, to promote/market/distribute its shares to US nationals, except as
indicated in this Prospectus. The shares have also not been approved or authorized in accordance with
the United States Securities Act of 1933, as amended, or any other similar law enacted by any other
jurisdiction, except as set forth in this Prospectus. The shares may not and will not be offered for sale,
sold, transferred or delivered in the United States of America, its territories and/or possessions and/or
the District of Columbia (hereinafter the "United States") or to United States persons, except in
transactions that do not violate applicable law.

The Prospectus defines "United States Persons" as (i) any citizen or resident of the United States; or
(i1) any company or association organised or established under the laws of the United States or any of
its States or the District of Columbia or, if formed by one or more United States Nationals for the purpose
of investing in the Company, any company or association organised or established under the laws of any
other jurisdiction; or (iii) any agency or branch of a foreign entity located in the United States; or (iv)
any estate whose income (generated outside the United States but not effectively connected with the
conduct of a trade or business in the United States) is not included in gross income for United States
federal income tax purposes; or (v) any trust whose administration may be subject to the direct
supervision of a United States court and whose significant decisions may be controlled by one or more
United States persons, including any trust whose trustee is a United States person; or (vi) any
discretionary or similar account (other than an estate or trust) held by a dealer or other fiduciary for the
benefit or account of a United States person; or (vii) any non-discretionary account or similar account
(other than an estate or trust) held by a dealer or other fiduciary for the benefit or account of a United
States person; or (viii) any discretionary 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 United States; or (ix) any
retirement plan sponsored by an entity described in clauses (ii) or (iii) or including as a beneficiary any
person described in clause (i); or (x) any other person whose ownership or acquisition of securities of
the Company would involve the Company in a public offering within the meaning of Section 7(d) of the
United States Investment Company Act of 1940, as amended, the rules and regulations thereunder and/or
a declaration by the SEC or informal guidance provided by its employees.
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Calculation of the net asset value per share

Each net asset value calculation will be carried out in accordance with the principles and in accordance
with the terms set out in the following paragraphs.

1 — Unless otherwise provided in Book II of the Prospectus for each Sub-Fund, the valuation day for the
net asset value per share of each Sub-Fund shall be daily (Valuation Day), or if that day is not a full
banking day in Luxembourg and Paris, the first following full banking day, unless otherwise specified
for a Sub-Fund. The net asset value will be calculated on the first full bank business day following the
Valuation Day. The net asset value per share of each Sub-Fund will be calculated under the
responsibility of the Board of Directors. The net asset value per share will be expressed to two decimal
places.

2 — The net asset value per share will be calculated by reference to the total net assets of the relevant
Sub-Fund, Class and/or Sub-Class. The total net assets of each Sub-Fund, Class and/or Sub-Class will
be calculated by adding together all the assets held by each of them from which their own debts and
liabilities will be subtracted, all in accordance with what is mentioned under point 4 below.

3 — The net asset value per share of each Sub-Fund, Class and/or Sub-Class will be calculated by dividing
its respective total net assets by the number of shares issued by that Sub-Fund/Class of share.

4 — Regardless of the number of Classes and/or Subclasses created within a given Sub-Fund, it will be
necessary to calculate the total net assets of this Sub-Fund according to the frequency determined by the
2010 Law, the Articles of Association and/or the Prospectus. The total net assets of each Sub-Fund will
be calculated by summing the total net assets of each Class and/or Sub-Class created within that Sub-
Fund and will be expressed in the reference currency of that Sub-Fund. Unless otherwise provided in
Book II of the Prospectus for each Sub-Fund, the reference currency of the Sub-Funds is the Euro.

Swing Pricing

In certain cases, subscriptions, redemptions and conversions within a Sub-Fund may have a negative
impact on the net asset value per share. Where subscriptions, redemptions and conversions within a Sub-
Fund result in the obligation for the Sub-Fund in question to buy and/or sell underlying assets, the value
of these assets may be affected by bid/ask spreads, transaction costs and certain related expenses such
as transaction fees, brokerage fees and taxes.

This transaction is likely to have a negative impact on the net asset value per share; this is referred to as
shareholder dilution. In order to protect existing or remaining investors against the potential effects of
dilution, the Company may apply the swing pricing method, as described below.

The swing pricing method is used to adjust the net asset value per share using a swing factor, i.e. a given
percentage set by the Board of Directors for each Sub-Fund. This swing factor thus represents an
estimate of the bid/ask spreads for the assets in which the Sub-Fund invests, as well as an estimate of
the various transaction costs, taxes and related expenses incurred by the Sub-Fund when buying and/or
selling the underlying assets. As a general rule, the swing factor will not exceed 2% of the net asset
value per share, unless otherwise stipulated in the Sub-Fund fact sheets. The relevance of the swing
factor to market conditions will be reviewed periodically.

The Board of Directors determines whether to adopt partial swing pricing or full swing pricing. In the
case of a partial swing, the net asset value per share will be revised upwards or downwards when net
subscriptions or redemptions exceed a certain threshold as determined by the Board of Directors for
each Sub-Fund (the “Swing Threshold”). In the case of a full swing, no swing threshold will be applied.
The swing factor will have the following effects on subscriptions and redemptions:

1) When, for a given Valuation Day, a Sub-Fund is in a net subscription situation (i.e. in terms of
value, subscriptions exceed redemptions) (above the swing threshold, if applicable), the net
asset value per share will be revised upwards using the swing factor; and
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2) When, for a given Valuation Day, a Sub-Fund is in a net redemption position (i.e. in terms of
value, redemptions are greater than subscriptions) (above the Swing Threshold, if applicable),
the net asset value per share will be revised downwards using the swing factor.

The application of swing pricing is valid for all Sub-Funds of the Company.

When the swing pricing method is applied, the volatility of the net asset value per share of the Sub-Fund
may not reflect the true performance of the portfolio (and thus, if applicable, may not deviate from the
benchmark index of the Sub-Fund). Where applicable, the performance fee will be charged on the basis
of the Sub-Fund’s usual net asset value.
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FEES AND TAX PROVISIONS

Company Fees

Administration fee

The Company shall pay all its administrative expenses. These include in particular the fees and expenses
of the Directors, the fees of the Custodian Bank and the central administration which are in accordance
with the usual practices of the Grand Duchy of Luxembourg a mixture of fees based on the assets of the
Subfunds, approved auditors, legal advisors and technical, IT and administrative infrastructure services,
investment restriction control fees, insurance fees. They also include the initial establishment costs,
including in particular the costs of preparing, printing and distributing the annual and semi-annual
reports, this Prospectus and the DICs (as well as any subsequent Prospectus or DICs), the Company's
registration expenses and maintenance expenses relating to registration with a governmental authority
or a stock exchange, but also the Company's registration and marketing costs in Luxembourg and abroad
as well as the costs related to the certification and preparation of tax information for investors,
advertising expenses, in addition to the costs of preparing and printing the Prospectus and the DICs,
offering circular relating to one or more Sub-Funds and reports and accounts.

The costs relating to the creation of a new Sub-Fund will be amortized over a period not exceeding five
years on the assets of this Sub-Fund, at annual amounts determined by the Board of Directors on an
equitable basis.

The current maximum annual rates of the Administration Fee are indicated below in the Sub-Fund fact
sheets, under the heading "Fees", in Book II of the Prospectus.
Management fee

Under the terms of the management agreement entered into between the Company and the Management
Company, the latter is entitled to a management fee calculated as a percentage of the net asset value of
each Sub-Fund, and/or corresponding Class and/or Sub-Class.

The current maximum annual rates of the Management Fee are specified in the “Fees” section of the
Sub-Fund factsheets in Book II of the Prospectus. These rates include all management fees excluding
transaction fees (in particular, brokerage fees, stock market taxes, etc.).

Performance fee

The Investment Manager may also be entitled to a performance fee, under the conditions provided for
in Book II of the Prospectus for each Sub-Fund, as well as in Appendices 1, 2, 3 and 4 of the Prospectus.

A summary table of the administration and management fees applied to each Sub-Fund, respectively
Class of shares, is set out in Appendix 5 to the Prospectus.

Transaction fees

The Company bears the costs and expenses of acquiring and disposing of the securities and financial
instruments of the portfolios, brokerage fees and commissions (including research expenses), interest
and taxes due as well as all expenses relating to transactions.

Other fees

The Company shall bear all taxes, duties or contributions of the Luxembourg and foreign supervisory
authorities charged to it as well as the costs related to the risk control services provided by Luxcellence
Management Company.

Costs resulting from the Company's investment in other UClIs

To the extent that the Company may invest in any other UCI (hereinafter the "Target Funds"),
regardless of the promoter or manager of these Target Funds, investors' attention is drawn to the risk of
duplication of costs.
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However, in connection with an investment in any Target Fund promoted or managed by Groupama
Asset Management or by any other company to which Groupama Asset Management is linked as part
of a management or control community or by a significant direct or indirect participation, it is specified
that the Funds of the Company will not bear any issue or redemption fees related to the investment in
these Target Funds.

In addition, where a Sub-Fund of the Company is likely to invest a significant proportion of its assets
in such Target Funds promoted or managed by Groupama Asset Management or any other related
company, the maximum level of the management fee that may be charged both to the Sub-Fund itself
and to the other Target Funds in which that Sub-Fund intends to invest will be mentioned for that Sub-
Fund in Book II of this Prospectus.

Taxation of the Company

At the date of the Prospectus, the Company is not subject to any Luxembourg tax on income and capital
gains. Similarly, the dividends paid by the Company are not subject to any Luxembourg tax at source.

The Company is, on the other hand, subject in Luxembourg to an annual subscription tax representing
0.05% of the value of the Company's net assets. This rate is however reduced to 0.01% in the cases and
under the conditions referred to in Article 174(2) of the 2010 Law, and in particular for Sub-Funds
and/or Classes reserved for Institutional Investors. This tax does not apply to the portion of the
Company's assets invested in other UCIs already subject to the subscription tax mentioned above.

When the subscription tax is due, it is payable quarterly on the basis of the related net assets calculated
at the end of the quarter to which the tax relates.

As the FATCA Regulations are particularly complex, the Company cannot accurately assess the extent
of the requirements that the FATCA provisions will impose on it.

The Company will try to meet all the obligations imposed on it to avoid the imposition of the 30%
withholding tax. However, no assurance can be given that it will be able to meet these obligations. If the
Company is subject to a withholding tax as a result of the FATCA Regulations, the value of the Shares
held by all shareholders may be affected.

Taxation of the Company's investments

Certain income in the Company's portfolio, including dividends and interest, as well as certain capital
gains may be subject to taxes of a variable rate and nature in the countries from which they originate.
Such income and capital gains may also be subject to withholding taxes, the return of which may not be
possible.

Taxation of Shareholders

On the date of the Prospectus, in accordance with the legislation in force in Luxembourg, shareholders,
other than those having their domicile, residence or permanent establishment in Luxembourg, are not
subject in Luxembourg to any tax levied at source or otherwise, on income, capital gains or capital.

All the foregoing provisions are based on the laws and practice currently in force in Luxembourg and
are subject to change. Prospective investors are recommended to inquire and, if necessary, seek advice
as to the laws and regulations (such as those concerning taxation and exchange control) applicable to
them as a result of the subscription, purchase, holding and realization of shares in their country of origin,
place of residence or domicile. Investors' attention is also drawn to certain tax provisions specific to
certain countries in which the Company is subject to public distribution.

Automatic Exchange of Information (AEI) / Directive on administrative cooperation in the field
of taxation (DAC)

In February 2014, the OECD published the main elements of a global standard for the automatic
exchange of financial account information for tax purposes, namely a model competent authority
agreement and a common reporting standard (CRS). In July 2014, the OECD Council published the full
version of the global standard, including its final elements, namely the comments on the Model

GROUPAMA FUND

22



Competent Authority Agreement and the Common Reporting Standard as well as standards for
harmonised technical modalities and information technology systems to implement the global standard.
The global standard was approved in its entirety by G20 Finance Ministers and Central Bank Governors
in September 2014. The CRS commits the participating jurisdictions to implement this regulation for
2017 or 2018 and to ensure the effective automatic exchange of information with their respective
partners.

Within the European Union, and therefore in Luxembourg, the range of information that must be
reported, as envisaged in Article 8(5) of Directive 2011/16/EU DAC has been expanded in order to
incorporate the recommendations of the EAI. As such, all members of the European Union will proceed
for the first time with the exchange of information required from September 2017 for the calendar year
2016 (with the exception of Austria, which will have to implement the provisions of the DAC from 2018
for the calendar year 2017).

The TAE was transposed into Luxembourg law by the law of 18 December 2015, published in the
Official Journal of the Grand Duchy of Luxembourg on 24 December 2015 and entered into force on 1
January 2016.

The application of either of these regulations will require financial institutions to determine the residence
for tax purposes of investors and to report to the competent local authorities all accounts held by
reportable investors (i.e. investors resident for tax purposes in a reportable jurisdiction). The information
to be reported includes the name, address, tax identification number (TIN), balance or value on the
account at the end of the calendar year in question.

FATCA Regulations

The FATCA Regulations fall within the framework of the US Hiring Incentives to Restore Employment
Act. It is intended to prevent U.S. taxpayers from evading U.S. income tax by investing through foreign
financial institutions and offshore funds.

The FATCA Regulations apply to foreign financial institutions (“FFIs”), which include certain
investment vehicles (“Investment Entities”), including UClIs.

Under FATCA, IFEs, unless they can rely on ad hoc relief or exemption regimes, must register with the
IRS and report to the IRS certain holdings by and payments made to:

a) certain US investors;
b) certain US investors in controlled foreign entities;

c) investors of non-US financial institutions who do not comply with their obligations under the
FATCA Regulations; and

d) clients who are unable to accurately document their FATCA status.
In addition, an account that is not properly documented will be subject to a 30% withholding tax.

On 24 March 2014, the Governments of Luxembourg and the United States entered into a Model I IGA
Agreement which aims to coordinate and facilitate reporting obligations under the FATCA Regulations
with other reporting obligations of Luxembourg financial institutions to the United States.

Under the provisions of the IGA, reporting Luxembourg FFIs will have a duty to report to the
Luxembourg tax administration and not directly to the IRS. The information will then be communicated
by the Luxembourg tax administration to the IRS under the general information exchange provisions of
the United States and Luxembourg income tax convention.
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GENERAL MEETINGS, VARIOUS PROCEDURES AND INFORMATION TO SHAREHOLDERS

General meetings of shareholders

For the first time on June 15, 2011, and then each year, the annual general meeting of shareholders meets
within four (4) months after the end of the Company's financial year in order to approve the financial
reports of the Company for the previous financial year. The said meeting shall be held at the registered
office of the Company or at such other place as shall be specified on the notice of meeting. If that day
is not a bank business day in Luxembourg, the general meeting shall meet on the next following bank
business day. Other general meetings may be convened in accordance with what is provided for by
Luxembourg law and the Articles of Association of the Company.

Notice of any general meeting shall be given in the manner and within the time limits provided for by
the Law of 10 August 1915 on commercial companies, as amended (hereinafter the "Law of 1915"),
and the Company's Articles of Association. Likewise, general meetings deliberate in accordance with
the provisions of the 1915 Law and the Articles of Association of the Company.

Any share, regardless of its net asset value, is entitled to one vote. Fractional shares do not confer voting
rights. All shares contribute equally to the decisions to be taken at the general meeting when the
decisions to be taken concern the Company as a whole. Where decisions concern the particular rights of
the shareholders of a Sub-Fund, Class or Sub-Class, only the holders of shares of that Sub-Fund, Class
or Sub-Class shall participate in the vote.

The Company draws the attention of investors to the fact that any investor may fully exercise his investor
rights directly against the Company, in particular the right to participate in general meetings of
shareholders, only in the event that the investor appears himself and on his behalf in the register of
shareholders of the Company. In cases where an investor invests in the Company through an
intermediary investing in the Company in its name but on behalf of the investor, certain rights attached
to the status of shareholder may not necessarily be exercised by the investor directly vis-a-vis the
Company. It is recommended that investors inquire about their rights.

Miscellaneous procedures and information to shareholders

Miscellaneous procedures — The rules relating to the liquidation of the Company, as well as the
liquidation, merger or absorption of certain Sub-Funds, Classes and/or Sub-Classes are further described
in Section VIII.

Net asset values and dividends — The net asset values as well as the issue, conversion and redemption
prices of the shares of each Sub-Fund, Class or Sub-Class are made public on each Valuation Day at the
registered office of the Company and at any other place decided by the Board of Directors.

Financial year — The financial year of the Company begins on the first day of March of each year and
ends on the last day of February of the following year. The first financial year began on the date of
incorporation of the company and expired on 29 February 2012.

Financial reports — The Company publishes annually a detailed report on its activity and the
management of its assets. This report includes the balance sheet and consolidated profit and loss account
expressed in Euros, the detailed composition of the assets of each Sub-Fund and the report of the
Company's approved auditor. In addition, it shall, after the end of each half-year, publish a report
including, in particular, the composition of the portfolio, the movements in the portfolio over the period,
the number of shares in issue and the number of shares issued and redeemed since the last publication.

Documents available for consultation — The Articles of Association, Prospectus and Key Investor
Information Document, as well as the Custodian Bank, Administrative Agent and Management
Agreements, are available for consultation free of charge at the Company's registered office. Copies of
the Articles of Association, the Prospectus and the KID as well as the annual and semi-annual reports
may be obtained free of charge on request at the registered office of the Company.

GROUPAMA FUND

24



The KIDs will be provided to shareholders prior to their first subscription request and prior to any
request for conversion of shares, in accordance with applicable laws and regulations. The KIDs are also
available on the following website: www.groupama-am.com

Investor rights — The Company draws investors' attention to the fact that when an investor invests in
the Company through an intermediary acting in its name but on behalf of the investor concerned, it may
not always be possible for the investor (i) to exercise certain shareholder rights, such as the right to
participate in general meetings of shareholders, directly against the Company or (ii) to be compensated
in the event of errors in the calculation of the net asset value and/or non-compliance with investment
rules and/or other errors at the level of the Company. Investors are encouraged to seek advice in relation
to their rights that may be negatively impacted.
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PUBLICATION OF SUSTAINABILITY INFORMATION

In accordance with Regulation (EU) 2019/2088 on the publication of sustainability information in the
financial services sector (the "SFDR"), the Company is required to describe how sustainability risks (as
defined in the Appendices of the Funds in Book II of the Prospectus) are integrated into its investment
decisions as well as the results of the assessment of the likely impacts of sustainability risks on the
performance of the Funds.

Unless otherwise specified in the "Investment Objective" section of the appendices for each Sub-Fund,
the Sub-Funds are considered not to fall within the scope of Article 8 or Article 9 of the SFDR, as they
do not promote environmental and/or social characteristics and do not have sustainable investment
objectives, and therefore fall within the scope of Article 6 of the SFDR. However, the Sub-Funds remain
exposed to sustainability risks. The impacts of sustainability risks can be numerous and vary according
to other specific risks, a region and/or the asset class(es) to which each Sub-Fund is exposed. Generally
speaking, when an asset is exposed to a sustainability risk, this may have a negative impact on the value
of this asset, including a total loss of its value, which could negatively affect the net asset value of the
Fund.

Assessing the likely impact of sustainability risks on the performance of the Sub-Funds is complex and
may be based on environmental, social and governance ("ESG") data that is difficult to obtain,
incomplete, estimated, outdated and/or inaccurate. Even when this data is identified, it is not guaranteed
that it is properly evaluated.

The assessment of the likely impacts of sustainability risks must be carried out at the level of each Sub-
Fund. More detailed information can be found in the "Investment Strategy" section of the Sub-Funds'
appendices. Groupama Asset Management, as the management company of the Company, does not
currently consider the negative impacts of investment decisions on sustainability factors given that non-
financial data is still not available in sufficient quality and quantity to enable Groupama Asset
Management to adequately assess the potential negative impact of its investment decisions on
sustainability factors.
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SECTION I - INVESTMENT RESTRICTIONS

Each Sub-Fund will comply with the investment restrictions as defined in this section.

The investments of each Sub-Fund must comply with the following rules:

1. Each Sub-Fund may invest in:

A)

B)

®)

D)

E)

F)

transferable securities and money market instruments listed or traded on a regulated
market recognised by its home Member State and listed on the list of regulated markets
published in the Official Journal of the European Union ("EU") or on its official
website;

transferable securities and money market instruments traded on another regulated
market of an EU Member State that operates regularly, is recognised and open to the
public;

transferable securities and money market instruments admitted to official listing on a
stock exchange in a State that is not a member of the European Union, this stock
exchange may belong to a State of the Organisation for Economic Co-operation and
Development, Asia, Oceania, the Americas and Africa, or traded on a market of one of
these States, provided that this market is regulated, in regular operation, recognised and
open to the public;

newly issued transferable securities and money market instruments, provided that:

- conditions of issue include the commitment that the application for admission to
official listing on a stock exchange referred to in A, B or another market referred to
in C is submitted;

- is obtained no later than one year after the date of opening of the issue;

units of UCITS authorised in accordance with the UCITS Directive and/or other UCIs
within the meaning of Article 1(2), first and second indents, of the UCITS Directive,
whether or not they are located in a Member State of the European Union, provided that:

- other UCIs are authorised in accordance with legislation providing that these
undertakings are subject to supervision that the Commission de Surveillance du
Secteur Financier (the "CSSF") considers equivalent to that provided for by
Community legislation and that cooperation between the authorities is sufficiently
guaranteed:

- the level of protection guaranteed to unitholders/shareholders of these other UCIs
is equivalent to that provided for unitholders/shareholders of a UCITS and, in
particular, that the rules relating to the division of assets, borrowings, loans, short
sales of transferable securities and money market instruments are equivalent to the
requirements of the UCITS Directive;

- the activities of these other UClIs are the subject of half-yearly and annual reports
enabling an assessment to be made of the assets and liabilities, profits and
operations of the period in question;

- the proportion of assets of UCITS and these other UCIs whose acquisition is
envisaged, which, in accordance with their constitutional documents, may be
invested globally in units of other UCIs does not exceed 10%;

deposits with a credit institution repayable on request or withdrawable and having a
maturity of less than or equal to twelve months, provided that the credit institution has
its registered office in a Member State and or, if the registered office of the credit
institution is located in a third country, is subject to prudential rules considered by the
CSSF as equivalent to those provided for by Community legislation.
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G) derivative financial instruments, including similar instruments giving rise to cash
settlement, which are traded on a regulated market of the type referred to in points A),
B) and C) above; and/or derivative financial instruments traded over the counter ("OTC
Derivatives"), subject to the following conditions:

- the underlying consists of instruments covered by this paragraph 1, financial
indices, interest rates, exchange rates or currencies, in which the Company may
make investments in accordance with its investment objectives, as reflected in its
instruments of incorporation;

- counterparties to transactions in OTC Derivatives are institutions subject to
prudential supervision and belonging to the classes approved by the CSSF, and

- OTC Derivatives are subject to reliable and verifiable valuation on a daily basis and
may, at the initiative of the Sub-Fund/Company, be sold, liquidated or closed out
by an offsetting transaction at any time and at their fair value;

Use of Credit Default Swaps (CDS):

Credit Default Swaps (CDS) are financial protection contracts between buyers and sellers. The
protection buyer pays an annual ex-ante premium calculated on the notional amount of the underlying
asset, to the protection seller who promises to offset the losses of the underlying ex-post in the event of
a credit event specified in the contract.

With regard to the use of CDs by the Company, the use of these instruments is subject to compliance
with the following conditions:

- CDS counterparties must be first-rate financial institutions specialising in this type of transaction;
In addition, the rules below should be followed more specifically:

- CDSs must be used in the exclusive interest of investors, suggesting an attractive return in relation
to the risks incurred by the Sub-Fund,;

- investment restrictions must apply to the CDS issuer and the ultimate debtor risk of the CDS
("underlying");
- the use of CDSs must be consistent with the investment profiles and risk profiles of the Sub-Funds

concerned;

- The Company must ensure that CDS-related commitments are adequately covered at all times and
must be able to meet investor redemption requests at any time;

- The CDS selected by the Company must be sufficiently liquid to enable the Sub-Funds to sell/close
out the contracts in question at the theoretical prices determined.

Use of proxy swaps:

Proxy swaps include covered bonds, agency and supranational bonds, and government guarantees.
Use of total return swaps:

The Company may enter into total return swaps, or other financial derivative instruments with the same
characteristics where specifically provided for in Book II of the Prospectus, for the relevant Sub-Fund,
in accordance with the diversification limits set out in Articles 43, 44, 45, 46 and 48 of the 2010 Law.
The underlying assets of total return swaps or other derivative financial instruments have the same
characteristics, being eligible securities or financial indices. Each index will comply with the
classification of "financial index" in accordance with Article 9 of the Grand-Ducal Regulation of 8
February 2008 with regard to certain definitions of the 2010 Law and Circular CSSF 13/559.

A Sub-Fund may enter into a Total Return Swap, or other financial derivative instruments with the same
characteristics, for hedging or investment purposes and in accordance with the investment objective and
policy of the relevant Sub-Fund according to the specific sheet of that Sub-Fund.
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The counterparties used must be first-class OECD financial institutions specialising in this type of
transaction and subject to prudential rules considered by the CSSF to be equivalent to those provided
for by European Union law. The list of authorised counterparties is validated at least once a year by a
specific committee within the Management Company.

Use of Contracts for Difference (CFD):

A CFD is a financial contract entered into over-the-counter between a buyer and a seller with a view to
exchanging the difference between the current price of an underlying asset (stock, currency, commodity,
stock index, etc.) and its price at the time the contract is closed.

CFDs are leveraged products. They offer market exposure that requires the investor to deposit only a
limited margin (called a “deposit”) of the total value of the transaction. They thus allow investors to take
advantage of upward prices (by taking “long positions”) or downward prices (by taking “short
positions”) of the underlying assets.

Use of Dynamic Portfolio Swaps (DPS):

The DPS is an efficient form of synthetic financing offering the economic advantage of having long or
short positions in assets, and eliminating the need for direct purchases (or physical transactions in these
assets).

It enables investors to have increased exposure to many asset classes (including indices, equities, ETFs,
convertible bonds) through a single derivative contract.

H) in money market instruments other than those traded on a regulated market provided
that the issue or issuer of these instruments is itself subject to regulation to protect
investors and savings and that these instruments are:

- issued or guaranteed by a central, regional or local government, by a central bank
of a Member State, by the European Central Bank, by the European Union or by
the European Investment Bank, by a third country or, in the case of a federal state,
by a member of the federation, or by a public international body to which one or
more Member States belong, or

- issued by a company whose securities are traded on the regulated markets referred
to in points A), B) and C) above, or

- issued or guaranteed by an institution subject to prudential supervision in
accordance with the criteria defined by European Union law, or by an institution
that is subject to and complies with prudential rules considered by the CSSF to be
at least as strict as those laid down in Community legislation, or

- issued by other entities belonging to classes approved by the CSSF, provided that
investments in these instruments are subject to investor protection rules equivalent
to those provided for in the first, second or third indents, and that the issuer is a
company whose capital and reserves amount to at least ten million (10,000,000.00)
euros and which presents and publishes its annual accounts in accordance with the
Fourth Directive 78/660/EEC, or an entity which, within a group of companies
including one or more listed companies, is dedicated to the financing of the group,
or an entity dedicated to the financing of securitisation vehicles benefiting from a

bank financing facility.
2. However:
1) Each Sub-Fund may invest up to 10% of its net assets in transferable securities and money
market instruments other than those referred to in paragraph 1 above.
i) No Sub-Fund may acquire precious metals or certificates representing them.
i) The Company may acquire movable and immovable property essential to the direct exercise

of its activity.
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Each Sub-Fund may hold, on an ancillary basis and within a limit of 20% of its net assets, cash,
which may only consist of current or exceptional deposits at sight in order to cover expenses,
for the period necessary for reinvestment in eligible assets or for the period necessary in the
event of unfavourable market conditions. This limit may be temporarily exceeded only for a
period strictly necessary in the event of exceptionally unfavourable market conditions a) Each
Sub-Fund may not invest more than 10% of its net assets in transferable securities or money
market instruments issued by the same entity. A Sub-Fund may not invest more than 20% of its
net assets in deposits placed with the same entity. The counterparty risk of the Fund in an over-
the-counter derivative transaction may not exceed 10% of its net assets when the counterparty
is one of the credit institutions referred to in point 1. E above, or 5% of its net assets in other
cases.

b) The total value of the transferable securities and money market instruments held by the Sub-
Fund with the issuers in each of which it invests more than 5% of its net assets may not exceed
40% of the value of its net assets. This limit does not apply to deposits with and transactions in
OTC derivatives with financial institutions subject to prudential supervision. Notwithstanding
the individual limits set out in point 3. a) each Sub-Fund may not combine:

- transferable securities or money market instruments issued by a single entity;
- deposits with a single entity, and/or

- risks arising from transactions in OTC derivatives with a single entity that are greater than
20% of its net assets.

c¢) The limit provided for in point 3. a) first sentence is increased to a maximum of 35% if the
transferable securities or money market instruments are issued or guaranteed by a Member State
of the European Union, by its local authorities, by a third State or by international public bodies
to which one or more Member States belong.

d) The limit provided for in point 3. a) first sentence, shall be increased to a maximum of 25%
for covered bonds as defined in Article 3(1) of Directive (EU) 2019/2162 of the European
Parliament and of the Council of 27 November 2019 on the issue of covered bonds and covered
bond supervision and amending Directives 2009/65/EC and 2014/59/EU, and for certain bonds,
where these were issued before 8 July 2022 by a credit institution that has its registered office
in a Member State and is legally subject to special supervision by public authorities designed to
protect bond holders. In particular, the sums resulting from the issue of these bonds issued before
8 July 2022 must be invested, in accordance with the legislation, in assets which, throughout the
period of validity of the bonds, can cover the claims resulting from the bonds and which, in the
event of the issuer's bankruptcy, would be used as a priority for the repayment of the principal
and the payment of accrued interest. When a Sub-Fund invests more than 5% of its net assets in
the bonds referred to in the first subparagraph and issued by a single issuer, the total value of
these investments may not exceed 80% of the value of the net assets of the Company.

¢) The transferable securities and money market instruments referred to in points 3. ¢) and d)
shall not be taken into account in applying the 40% limit referred to in point 3. b). The limits set
out in points 3. a), b), ¢) and d) may not be combined; consequently, investments in transferable
securities or money market instruments issued by the same entity, in deposits or in derivative
instruments made with that entity in accordance with points 3. a), b), ¢) and d) may not exceed
a total of 35% of the Sub-Fund's net assets. Companies which are grouped for the purpose of
consolidating accounts, within the meaning of Directive 83/349/EEC or in accordance with
recognised international accounting rules, shall be considered as a single entity for the purposes
of calculating the limits provided for in this Article.

A Sub-Fund may invest cumulatively up to 20% of its net assets in transferable securities and
money market instruments of the same group.

By way of derogation from point 3, each Sub-Fund is authorised to invest, according to the
principle of risk spreading, up to 100% of its net assets in different issues of transferable securities
and money market financial instruments issued or guaranteed by a Member State of the European
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Union, by its local authorities, by a Member State of the OECD or by international bodies of a
public nature to which one or more Member States of the European Union belong.

These securities must belong to at least six different issues, without the securities belonging to the
same issue exceeding 30% of the total net assets of each Sub-Fund.

Each Sub-Fund is authorised to use (i) derivative techniques and instruments relating to
transferable securities and money market instruments provided that these techniques and
instruments are used in the context of efficient portfolio management (ii) derivative techniques
and instruments for the purpose of hedging the risks of its portfolio.

Pursuant to Articles 51 and 52 of the 2010 Law, the Company is not authorised to grant loans or
act as guarantor on behalf of third parties or to make short sales of transferable securities, money
market instruments and other financial instruments.

4, Without prejudice to the limits set out in point 6. below, the 10% limit referred to in point a)
above is increased to a maximum of 20% for investments in shares and/or bonds issued by the
same entity, where the Company's investment policy is to replicate the composition of a specific
share or bond index recognised by the CSSF, on the following bases:

- the composition of the index is sufficiently diversified,
- the index constitutes a representative benchmark for the market to which it refers,
- it is published as appropriate.

The 20% limit is increased to 35% where this is justified by exceptional conditions on the
markets, in particular on regulated markets where certain transferable securities or money
market instruments are largely dominant. Investment up to this limit is only permitted for a
single issuer.

5. Each Sub-Fund may acquire the UCI units referred to in point 1.E), provided that it does not
invest more than 20% of its net assets in any one UCI. Investments in units of UCIs other than
UCITS may not exceed, in total, 30% of the net assets of a Sub-Fund. For the purposes of point
5, each compartment of a multi-compartment UCI is to be considered as a separate issuer,
provided that the principle of segregation of the commitments of the different compartments
with regard to third parties is ensured.

6. a) The Company may not acquire shares with voting rights allowing it to exercise significant
influence over the management of an issuer.
b) The Company may not acquire more than:
- 10% of non-voting shares of the same issuer;
- 10% of bonds from the same issuer;
- 25% of the units of the same UCI,;
- 10% of money market instruments issued by the same issuer.
¢) Points a) and b) above shall not apply in respect of:

- 1) transferable securities and money market instruments issued or guaranteed by a
Member State of the European Union or its local authorities;

- i) transferable securities and money market instruments issued or guaranteed by a State
which is not part of the European Union;

- 1ii) transferable securities and money market instruments issued by international public
bodies to which one or more European Union Member States belong;

- 1iv) shares held in the capital of a company in a non-EU country, provided that (i) this
company invests its assets mainly in securities of issuers from that country, where (ii)
under the legislation of that country, such a holding is the only way for the Company to
invest in securities of issuers from that country, and (iii) this company complies in its
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7.

investment policy with the rules on risk diversification, counterparty and control limits
set out in Articles 43, 46 and 48 (1) and (2) of the 2010 Law. If the limits set out in sections
43 and 46 of the 2010 Law are exceeded, section 49 shall apply mutatis mutandis;

- v) shares held by one or more investment companies in the capital of subsidiary
companies carrying on management, advisory or marketing activities in the country where
the subsidiary is located solely for the exclusive benefit of those companies in relation to
the redemption of units at the request of unitholders.

The Sub-Funds may borrow up to 10% of their net assets, provided that they are temporary
loans;

Notwithstanding all the above provisions:

(a) The limits set out above may not be respected when exercising the subscription rights relating
to transferable securities or money market instruments which form part of the Company's assets.

(b) If the limits are exceeded through no fault of the Company or as a result of the exercise of
subscription rights, the Company must, in its sales transactions, give priority to rectifying this
situation, taking into account the interests of the shareholders.

The Board of Directors of the Company may, in the interest of Shareholders, adopt new restrictions
intended to allow compliance with the laws and regulations in force in the countries where the
Shares of the Company are offered to the public.

Master/Nurturer Structure

Under the conditions and limits set by the 2010 Law, the Company may, to the fullest extent
permitted by Luxembourg laws and regulations, create one or more Sub-Funds qualified as a master
fund or feeder fund, or designate any existing Sub-Fund as a master fund or feeder fund, in which
case further details in this regard are provided in Book II. A feeder Sub-Fund is a Sub-Fund that has
been approved to invest at least 85% of its assets in units or shares of another fund constituted as
UCITS or in one of its sub-funds. A Feeder Fund may hold up to 15% of its assets in ancillary cash
in accordance with the provisions of paragraph 1 (F) above, or in financial derivative instruments
that are to be used only for hedging purposes. To measure its overall exposure to financial derivative
instruments, and in order to comply with Article 42 (3) of the 2010 Law, the feeder Fund must
combine its own direct exposure with either: (a) the master fund's actual exposure to financial
derivative instruments, in proportion to the feeder Fund's investment in the master fund, or (b) the
master fund's potential maximum overall exposure to financial derivative instruments provided for
in the management regulations or the master fund's articles of association, in proportion to the feeder
fund's investment in the master fund. The Feeder Sub-Fund must have the same business days, the
same Valuation Days as the master fund, and the order processing cut-off times must be coordinated
so that orders for shares in the Feeder Sub-Fund can be processed and the resulting orders for shares
or units in the master fund can be placed before the master fund's cut-off time on the same day.

Overall risk exposure and risk management

The Management Company acting on behalf of the Company will employ a risk management procedure
that allows it to monitor and measure at any time the risk of the positions in its portfolios and their
contribution to the overall risk profile of its portfolios.

In accordance with the risk control services agreement signed on 28 February 2013, the Company has
appointed Luxcellence Management Company SA to assist the Management Company in the risk
control of the Company's portfolios. The services provided by Luxcellence Management Company

include:
- assisting the Management Company in implementing and maintaining risk management
procedures
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- reporting service including the production of a report for senior management on risk
management.

With regard to financial derivative instruments, the Management Company acting on behalf of the
Company will employ a procedure (or procedures) for an accurate and independent assessment of the
value of OTC derivatives and the Management Company will ensure for each Sub-Fund that the overall
risk exposure of financial derivative instruments does not exceed the total net value of its portfolio.

The overall risk exposure is calculated taking into account the current value of the underlying assets.
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SECTION II - INVESTMENT RISKS

The investments of each Sub-Fund are subject to market fluctuations and the risks inherent in
investments in transferable securities, and in particular, but without limitation, in respect of investments
in equities. The value of an investment may be affected in particular by fluctuations in interest rates, or
in the currency of the country where the investment was made, or by exchange control regulations, the
application of the tax laws of different countries, including withholding taxes, changes in government
or economic or monetary policy in the countries concerned. As a result, no guarantee can be given that
financial objectives will actually be achieved, and no such guarantee is actually given.

In addition to the risks defined in Book II of the Prospectus, investors should consider the following in
particular:

1. Use of derivative financial instruments

Each Sub-Fund may, subject to compliance with the investment restrictions provided for in Section I,
invest in derivative financial instruments traded on an official or over-the-counter market (such as,
among others, Contracts for Difference, Credit Default Swaps, Dynamic Swaps Portfolio, proxy swaps
etc.) with a view to good portfolio management and/or for the purpose of protecting its assets and
liabilities.

Derivative financial instruments contracts may lead to long-term involvement of the Company or
financial commitments that may be amplified by leverage and result in changes in the market value of
the underlying. Leverage means that the consideration necessary to conclude the transaction is
considerably less than the nominal value of the object of the contract. If a transaction is carried out with
leverage, a relatively small market correction will have a proportionately greater impact on the value of
the investment to the Company and this can occur to the detriment as well as to the benefit of the
Company.

By investing in derivative financial instruments traded on an official or over-the-counter market, the
Company is exposed to:

- market risk, characterised by the fact that fluctuations are likely to adversely affect the value of a
derivative financial instrument contract as a result of changes in the price or value of the underlying
asset;

- liquidity risk, characterised by the fact that a party is unable to meet its actual obligations; and

- management risk, characterised by the fact that a party's internal risk management system may be
inadequate or unable to properly cont