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GENERAL PRESENTATION OF THE PROSPECTUS

INTRODUCTION

Official documentation of the public offering of tli@ Fund operended investment company with
variabl e capi tCahpanyoo)r, ScloAsvi s(ttsheofi t his Prospectu
documents, the Companyo6s afable the latestsfinancial repatES)oThéreat i o r
are three parts to the Prospectus: General Overview of the Prospectus, Bartdral Provisions, and

Part IlT Special Provisions.

Part | contains general information about the Company, its structur@etation, ways to invest in it,
investment restrictions to which it is subject, etc.

The first section of Part 11, AThe Subfundsod, co
the Company (the ASubf un d viathisdoduraent. Part llenayafsd centammd f o
information about specific jurisdictions in whi:
table.

All the abovementioned documents, as well as any other document relating to the Company that might
bemade available to the public, may be obtained free of charge or accessed from any of the entities whose
names and addresses are specified under the head

The Company is considered a harmonised fund pursuant to Europeativ®i2@09/65/EC of the
European Parliament and of the Council of 13 July 2009, as amended, notably by European Directive
2014/ 91/ EU of the European Par |l i aUbtéls Directived) of t he

|l nvestorsodé attemactthatn i s dr awn to t he

1 the rules relating to certain Subfunds covered in Part Il may depart from the General
Regulations contained in Part I;

1 in relations between investors, each Subfund is treated as a separate entity with its own
contributions, capital gains and loses, fees, etc.; each Subfund is not, however, a separate legal
entity, and all Subfunds together form a single legal entity; however, the assets of a Subfund will
only be liable for the debts, commitments and obligations relating to that Subfund;

1 the Board of Directors of the Company may issue separate and distinct supplements for one or
more Subfunds, and an updated version of the Prospectus, including a full description of all the
Subfunds opened within the Company, may still be requested and obtainedefr of charge from
any of the entities whose names and addresses
I nf ormati ono.

REQUESTS FOR INFORMATION

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

This Prospectus may not be used for the purposes of offering and solicitation in any country or under any
circumstances in which such an offering or solicitation is not authorised, or where the party doing so is
not authorised to thisnd, or when it is illegal to do so in respect of a given party.

In particular, the shares of the Company have not been registered pursuant to the United States Securities
Act of 1933, as amended, or wi t 8ECd h with®@we seauntiest i e s
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. Accordingly, unless the Company considers that
the shares may be assigned withagotating the laws of the United States relating to securities, shares
may not be directly or indirectly offered or sold in the United States of America or any of its territories,
possessions or geographical areas under its jurisdiction or to the bea&fiS national. (See the section

on AShare subscription: Subscription restriction
I n particul ar, the Companyds shares have not be
regulatory provisions oftheUeitd St at es of America. The Companyos

to a public offering in that country. They may only be subscribed by US residents solely under the
conditions and within the strict limits set out by the applicable US legislatioregathtions.

On 28 January 2013, thRSO) nteh@aUSReaenaet ISer ivi ¢k
on the disclosure of information by f ATEAMN. f i neé
These regulations, adescribed in this Prospectus, include all FATCA announcements published
subsequently and, where applicabl e, t h EGAp)r ovi s
concluded between Luxembourg and the United States and/or between the country of stmhange

the United States.

Moreover, no one is authorised to furnish any information other than that contained in the Prospectus and
in the documents referred to in it, whi ch may a
Directors accepts respsihility for the accuracy of the information contained in the Prospectus on its date

of publication.

Finally, the Prospectus an®&«llDkwegy maryv eoset airp diart feadr ma
of the addition or deletion of Subfunds, along t h any signi ficant <c¢changes
and operating methods. As such, subscribers are advised to make enquiries with any of the entities listed
under the heading, fAiRequests for | nf ormommdaltispon, 0 a
Subscribers are also advised to seek advice on the laws and regulations (such as those relating to taxation
and exchange controls) applicable to the subscription, purchase, holding and sale of shares in their place
of origin, residence or donile.

Any reference made i n EUROe cimnbisp@emrcd aisn & ot Hehes itreg |
European Union Member States patrticipating in the Economic and Monetary Union.

G FUND
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LEGAL STRUCTURE

G Fund is an operended investment company with variable capital (SICAV) incorporated under
Luxembourg law for an indefinite period on 13 December 2010, in accordance with Part | of the Law of
17 December 2010 relating to undertakings for collective investagmaimended from time to time (the
fiLaw of 201® ) .

Its Articles of Association were filed with the Trade Register of Luxembourg and published in the
Mémorial C (Companies and Associations Summary) on 10 February 2011. The Articles of Association
were amened on 6 March 2013 and published in the Mémorial C on 15 June 2013.

The Companyds capital is expressed in euros. The
various Subfunds. It is represented by fully pagd shares issued without @minal value, whose
characteristics are |isted under the heading, i

notification and specific recording measures required for increases and decreases in the capital of limited
compani es. Jihital cgpvahgn dhe gaée of its incorporation was EUR 300,000.00. The
Companyd0s minimum capital is EUR 1,250,000. 00,
Companydés registration on the offici adompanysst of
registered in the Luxembourg Trade and Companies Register under number B 157.527.

The Company takes the form of an umbrella fund, which is a 1suwittiund investment vehicle with
liabilities consisting of several share classes, each repmgassets comprising a collection of holdings,
various rights and specific commitments that correspond to a distinct investment policy, governed, as
applicable, by its own investment restrictions. Each share class and its corresponding assets make up a
Sulfund. The assets of a given Subfund will only be liable for the debts, commitments and obligations
relating to that Subfund.

The rights of investors and creditors in relation to a Subfund or arising from the incorporation, operation
or liquidation of a Sutnind are limited to the assets of that Subfund.

The assets of a Subfund are the exclusive property of investors in that Subfund, and of creditors where
the credit arises from the incorporation, operation or liquidation of the Subfund.

In relations between investors, each Subfund is treated as a separate entity.

The umbrella structure offers investors the advantage of being able to choose from among various
Subfunds and to be able to convert their shares into those of another Subfund.

The Board of Directors of the Company may, at any time, create new Subfunds, for which the investment
policy and offering procedures will be announced at the appropriate time through an update to the
Prospectus. Similarly, the Board of Directors may terminati&in Subfunds in accordance with what is
stipul ated under t he headi ng, iGener al meeting
sharehol der so.

The Company is managed and represented by its Board of Directors, acting under the control of the
Generh Meeting of Shareholders. The management of the Company is the responsibility of the
Management Company. The Company provides a number of management, audit, asset custody,
administration and distribution services. The roles and responsibilities assegtatdwse functions are
described below. The composition of the Board of Directors and the names, addresses and detailed
information regarding the service providers are

G FUND



THE MANAGEMENT COMPANY

TheBoard of Directors ofthe Compang c cept s ul ti mate responsibility
It is therefore responsible for the Company6s in

Via a management agreement signed on 22 February 2013, the Company appointed Groupama Asset
Management as management company (@e n #hé Managenfent Companp ) i n accor danc
the provisions of Article 119 of the Law of 2010 to provide the services of collective management,
administrative agent, registrar, transfer agent and distributor, under the responsibility of theyCompa

The Management Company isaciété anonymg@imited company) with its registered office at 25, rue

de |l a Ville | &6Ev°que, 75008 Paris (France), aut |
Financial Markets Authority AMF) to manage undgkings for collective investment in transferable
securitiesUCIT®oEr eainnda fatletrerfinat i ve iiARseéstmedtwdmukhds
in Luxembourg in the provision of services.

At the date of the Prospectus, the capital of the Manage@ompany is EUR,878,910.00.

The Management Company must ensure the compliance of investment guidelines and is responsible for

i mpl ementing the Companyds strategy and investm
Articles of Association anche Prospectusihe Management Company is responsible for ensuring that

the investment limits or restrictions set out in this Prospectus are adhered to by each Subfund and at an
aggregate level on a consolidated basis, taking into account all investmeet$omdne Company (and

its various Subfundsjt must inform the Board of Directors without delay of any breach by the Company

of investment rules.

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

In accordance with the UCITS Directive, the Management Company has implemented a remuneration
policy applicable to persons sitting on its senior management bodies, to its members of staff performing
an audit function and to any other emmeywhose professional duties have a substantial impact on the
risk profiles of the Company. The remuneration policy complies with the following principles, amongst
others:

1 It is compatible with sound and effective management of risks, promotes suchreachpnd
does not encourage riska ki ng t hat i s incompatible with
instruments of incorporation;

9 It is consistent with the economic strategy, objectives, values and interests of the Management
Company and of th€ompany and those of the shareholders, and includes measures intended to
avoid conflicts of interest;

1 The evaluation of performance forms part of an appropriate multiyear framework for the
recommended holding period for shareholders of the Company, tcedhstt it relates well to
the longterm performance of the Company and its investment risks and that the payment of the
components of remuneration that depend on the performance is spread over the same period;

1 An appropriate balance is established betwienfixed and variable components of overall
remuneration, such that the fixed component represents a sufficiently high proportion of overall
remuneration to allow a fully flexible policy to be implemented with respect to the variable
components of remunaion, specifically the option not to pay a variable component.

The Management Companyds remuner at i @am.cop/fr/houscy i s
connaitre/unggouvernanceesponsable/ and may be obtained free of charge on request from the
Management Company.

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

G FUND



INVESTMENT MANAGERS/ADVISORS

At its own expense, the Management Company may delegate all or part of its management duties to one
or more invest ment Investmer leanagerd | h e wdiorsaf tiedrenft i ty i
relevant Subfund.

At its own expense, thanagement Company may also appoint one or more investment advisors
(her eilnvestméneAdviséb) t o advise on the management of

CUSTODIAN AND PAYING AGENT

CACEIS Bank, Luxembourg Branch, established at 5, Allée Schef#s2DLuxembourg and registered

in the Trade and Companies Register of Luxembourg under number B 209.310, acts as custodian of the
UCI TS CudtodianB&nkdo) i n accordance with a custodian b
as amended from time to time (th€ustodian Bank Agreemend ) and t he rel evant
UCI Law and the UCITS Regulations.

CACEIS Bank, Luxembourg Branch, acts as a branch of CACEIS Bank, a French limited company whose
registered office is located at3l place Valhubert, 75013 s France, and which is registered in the
Trade and Companies Register of Paris under number RCS Paris 692 024 722.

CACEIS Bank is an approved credit institution, monitored by the European Central Bank (ECB) and by
the French Prudential Supervision andsBlution Authority (Autorité de Contréle Prudentiel and
Resolution- ACPR). This institution is also authorised to conduct banking activities and central
administration activities in Luxembourg through its Luxembourg branch.

Investors may consult the Castti an Bank Agreement on request at
improve their understanding and knowledge of the duties and responsibilities of the Custodian Bank.

The Custodian Bank is entrusted with the safekeeping and/or, where applicable, thaticegisnd
verification of ownership of the Subfundds asse
stipulated in Part | of the UCI Law and the UCITS Regulations. In particular, the Custodian Bank will
provide appropriate and effective manit i ng of the UCI TS6 cash fl ows.

In accordance with the UCITS Regulations, the Custodian Bank:
@M wi || ensure that the UCITSO6 wunits are sold,
accordance with applicable national law and the UGRE8ulations or Articles of Association;

(i)  will ensure that the value of units is calculated in accordance with the UCITS Regulations, the

UCI TS I nstruments of I ncorporation and the p
(i) will execut e tiodsanlddheyatedn confliict with thedJCITS Regulations or the

UCI TSO6 I nstruments of I ncorporation;
(ivy will ensure that, in transactions involving ¢t}

within the customary time frames;
(v) willensuretat t he UCITS6 income is allocated in co
the UCITS® I nstruments of I ncorporation.

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

In accadance with the provisions of the UCITS Directive, the Custodian Bank may, under certain
conditions, entrust all or part of the assets for which it provides custody and/or registration to
Correspondents or ThiBarty Custodians as appointed from timdrteet

The responsibility of the Custodian Bank will not be affected by such a delegation, unless otherwise stated
within the limits permitted by the UCI Law.

G FUND
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A list of these Correspondents/Thikdar t y Cust odi ans is available or
(www.caceis.com i n the ARegul atory Environmento section
The full list of all Correspondents/Thiularty Custodians may be obtained free of charge on request from

the Cusodian Bank. Updated information regarding the identity of the Custodian Bank, the description

of its responsibilities and any conflicts of interest that may arise, the asset custody functions delegated by
the Custodian Bank and conflicts of interest thay arise following such a delegation are also available

to investors on the Custodian Bankodés website, a
situations in which a conflict of interest may arise, particularly when the Custodian Bank ekliggat

asset custody functions, or when the Custodian Bank provides other services for the UCITS, such as
central administration and registration. These situations and any potential conflicts of interest relating
thereto have been identified by the Custodi Ban k . To protect the UCI TS
investors, and to ensure compliance with the applicable regulations, the Custodian Bank has implemented
and ensures the application of a confi&interest management policy, as well as procedatesded to

prevent and manage any potential or recognised conflict of interests, in order to:

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

- by drawing onpermanent measures put in place to manage conflicts of interest, such as maintaining
distinct legal entities, segregating functions, separating hierarchical structures, and drawing up insider
lists for staff members; or

- by establishing casey-case mamgement intended to (i) take appropriate preventive measures, such as
drafting a new watch | ist and i mplementing new i
under mar ket conditions and/ or i n fusertonindertpketthe e UCI
activity giving rise to the conflict of interest.

The Custodian Bank has implemented a functional, hierarchical and/or contractual separation between the
fulfil ment of its funct i on &lfilmestoftother taddsddr (ReSWBCITS,u st o d
in particular the provision of administrative agent and registrar services.

The UCITS and the Custodian Bank may terminate the Custodian Bank Agreement at any time, subject
to ninety (90) daersthe UEITS maly eelievenhe Custodean Bakkooite duties

only if a new custodian bank is appointed within two months to take over the duties and responsibilities

of the Custodian Bank. Once relieved of its duties, the Custodian Bank must continug tmutés
duties and responsibilities until al |l of the Su
bank.

The Custodian Bank has no decisimaking power or any obligation to provide advice regarding the
UCI TS6 i nvest men tkds.aprovider ofGaricesdodhie &@ITSBuadris not responsible
in any way for the drafting of this Prospectus and, therefore, accepts no responsibility for the accuracy of
the information contained in thi sciuRamsyesmentsts or

G FUND
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ADMINISTRATION

CACEI S Bank, Luxembourg Branch was appointed as
agent via a central administration agreement with the Management Company dated 22 February 2013.
The duties of theCentral Administration Agentconsist of keepg t he Companyds acco
calculation of net asset value for shares, keeping the register of shareholders, registrar andgeansfer

duties, etc.

These functions will be performed by CACEIS Bank, Luxembourg Branch, which may, under its
responsibity and at its own expense, outsource all or a part of these functions to a third party in
Luxembourg.

Lastl vy, al |l the Companyds accounts and transact
statutory auditor. The functions of statutory @odiare performed by PricewaterhouseCoopers Sarl,
whose registered office is located at 2, rue Gerhard Mercat®t8R Luxembourg, Grand Duchy of
Luxembourg.

INVESTMENT POLICY , OBJECTIVES, RESTRICTIONS AND TECHNIQUES

The Company6s -anbinediantermvcapital gsowth @mdgfor any distribution shares that

may be issued, the distribution of regular income) through a professionally managed portfolio of assets,
with the objective of spreading investment risks and passing on to its sharsitbklencome from
management of the assets, consisting of securities and other assets permitted by the Law of 2010. Thanks
to a diverse range of Subfunds invested internationally, the Company provides investors with access to a
global selection of markets

The Companyds investment policy is determined b
economic, financial and monetary situation at the given time. The policy will vary for different Subfunds,
within the limits of and in accordance wittet specific features and objectives of each, as stipulated in

Part Il.

The investment policy will be implemented with strict adherence to the principles of diversification and
risk-spreading. To this end, without prejudice to anything that may be spdoifimte or more individual

Subfunds, the Company will be subject to a series of investment restrictions, as stipulated in the
corresponding section. By the same token, invest
in the section concerde

The Companyod6s assets wildl be subject to fluctua
guarantee that its objective will be fully achieved. Investors may recoup less than they originally invested.

Furthermore, without prejudice mything that may be specified for one or more individual Subfunds,

the Company is authorised, employing the methods stipulated in Skittorutilise a) techniques and
instruments pertaining to transferable securities and money market instrumeritegtbat any use of

these techniques and instruments is for the purposes of effective portfolio management; and b) techniques
and instruments designed to hedge exchange rate risks in the context of asset management.

In order to reduce operating and adistimtive expenses while facilitating broad investment
diversification, the Board of Directors may also decide, in accordance with the stipulations of ISgction
tocomanage some ofr al | of the Companyds af®mrsets w
collective investment governed by Luxembourg law ortamdn age some or al | of &
with other Subfunds.

G FUND
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SUBFUND PERFORMANCE AND TURNOVER RATE

The performance history of each Subfund over at least one year will be illustratdghbglart in the
KIID.

The Management Company will adopt investment strategies designed to increase total revenues. For
example, a security may be sold and another with similar investment characteristics purchased to take
advantage of a temporary variatibetween the two securities. This investment approach can result in a
high turnover rate. At the same time, in accordance with its capital growth objectives over the long and
medium term, the Company does not intend to seek profits throughtatmrspealation. However,

some investment strategies followed by certain Subfunds may result in frequent changes of investments
which may lead to high turnover rates. High turnover rates have the effect of increasing transfer fees and
commissions.

G FUND
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THE SHARES

Form, Class(es) and Sulzlass(es)

As described above, the Board of Directors of the Company may create as many Subfunds as necessary,
according to the criteria and terms it defines. Within each Subfund, the Board of Directors will be able to
create differat share classes and/or suib a s Glass{es) flaBub-cla8s(es) ) , di st i ngui she
distribution policy (distribution and/or accumulation shares), currency of expression, applicable fees,
front- and backend load, marketing policy and/or any atloeteria defined by the Board of Directors.

This information will be included in the Prospectus and communicated to investors.

Without prejudice to the specific features of one or more Subfunds, accumulation and distribution shares
are mainlydistinguished by the fact that accumulation shares retain their income in order to reinvest it.
Conversely, the General Meeting of Shareholders holding distribution shares in each Subfund concerned
will vote each year on ©b»pagaddidend cdlculatéd inCaccoréance with s 6
the relevant legal and statutory limits. The Board of Directors will be responsible for determining the
methods of payment for the approved dividends. Any dividends not claimed within five years of their
payment date will be barred to the beneficiaries and reassigned to the Subfund concerned. Lastly, the
Board of Directors may, if it considers it appropriate, decide to distribute interim dividends and make
interim dividend payments.

The Board of Directors magsue shares of each Subfund, Class and/ockasb in registered form. The

register of shareholders is kept in Luxembourg by CACEIS Bank, Luxembourg Branch, whose details are
given under t he he a.dnlesgatheriiseendieteda ihntesPwillonotireseivman s 0
certificate representing their shares as entered
confirmation of their entry in the register.

The shares must be fully paigh and are issued without a par value. Unlessratise indicated, there is

no limitation on their number. The rights attached to the shares are those described in the Luxembourg
Law of 10 August 1915 on commercial companies, as amended, unless exempted by the Law of 2010.
Fractions of shares may be isdufor registered shares, up to gheusandth of a share. Fractions of

shares do not carry voting rights, but rather a proportionate share of the liquidation proceeds relating
thereto. AlIl the Companyds whol e ggights.rTeessharesvdi at e v ¢
each Subfund and/or Class and/or 8lass have an equal right to the liquidation proceeds of each
Subfund and/or Class and/or Selass concerned.

Detailed information about the different Classes and/or$agses of shares issusdcontained in the
description for each Subfund.

Subscription, conversion and redemption of shares and general rules

Subscriptions- All the terms and conditions for subscriptions made during the launch of a Subfund

(' Initial subscription periodd )  ascribed tbreeach Subfund in Part 1l. Minimum initial investments

wi || not apply to the Companyds Promoter, Gr ourg
subscription period, the shares will be issued at a price corresponding to the net asset ghhre plus

a possible subscription fee, outlined for each Subfund in Part Il. Unless otherwise specified in the special
conditions detailed in Part Il for each Subfund, subscriptions will be made in either the amount to be
invested or the number of skearto be subscribed.

Subscriptions will be considered as amounts received less the issue commission payable to the distributor
or subdistributors appointed by it or to the Subfunds. Subscriptions are formalised by the delivery of a
duly completed and siged subscription formJnless otherwise specified in the special conditions detailed

in Part Il for each Subfund, in order for an order to be executed at the net asset value on the given Valuation
Day (as defined below in the section relating to the caficui of the net asset value), it must be received

by the Central Administration Agent no later than 12 noon (Luxembourg time) on the Valuation Day.
Orders received after this deadline will be processed at the net asset value on the next Valuation Day afte
the Valuation Day in question. Unless otherwise provided for a particular Subfund, subscriptions are
payable in the currency of expression of the shares concerned within three bank business days following
the Valuation Day. The Company reserves the tiglgostpone subscription requests if it is not certain
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that the appropriate payment will reach the Custodian Bank within the required payment period. In the
case of individual subscribers, the subscription order will only be considered after recefmiopfiape

payment and the original subscription form. The shares will thus not be assigned until the subscription
request has been received, accompanied by payment or a document irrevocably guaranteeing that the
payment will be made within three bank besis days following the relevant Valuation Day. If payment

is made via uncertified cheque, the shares will be assigned after confirmation that payment has been
received. If payment is made in a currency other than the currency of expression for thaeibbariked,

the exchange rate risks and costs will be borne by the subscriber.

The Company may agree to issue shares as consideration for a contribution in kind of securities, provided
that the conditions imposed by Luxembourg law are observed, spegifiball obligation, where
appropriate, to produce a valwuation report from
securities comply with the objectives and investment restrictions of the Subfund concerned. The expenses
incurred in connectiowith a contribution in kind of securities will be borne by the shareholder making

such contribution.

Conversiong Without prejudice to the specific provisions of a Subfund and/or Class and/ofessiof

shares, and with the exception of Subfunds/Clasfsgisares with a constant net asset value in which it is
not possible to convert the investordéds shares, t
shares into shares of another Subfund and/or Class andfotd88bThe number of newlysised shares

and associated transaction costs are calculated according to the formula set out in/StotEstors

wishing to perform such a conversion may request it by submitting a completed, signed conversion form,
accompanied, where appropriate, e tdocuments listed on the conversion form. Unless otherwise
specified in the special conditions detailed in Part Il for each Subfund, for a conversion order to be
executed based on the net asset value on the Valuation Day in question it must be retleé/€ebtral
Administration Agent by 12 noon at the latest (Luxembourg time) on the Valuation Day in question.
Orders received after this deadline will be processed at the net asset value on the next Valuation Day after
the Valuation Day in question.

Redeanptions- Subject to the exceptions and limitations set out in the Prospectus, all investors are entitled,
at any time, to have their shares redeemed by the Company. Shares redeemed by the Company will be
cancelled. Unless otherwise specified in the spemaditions detailed in Part Il for each Subfund,
redemptions will be made as either an amount or a number of shares. Investors wishing to perform such
redemption may request it by submitting a completed, signed redemption form, accompanied, where
appropiate, by the documents listed on the redemption form. Unless otherwise specified in the special
conditions detailed in Part Il for each Subfund, for a redemption order to be executed based on the net
asset value on a given Valuation Day, it must be reddiyeghe Central Administration Agent by 12 noon

at the latest (Luxembourg time) on the Valuation Day in question. Orders received after this deadline will
be processed at the net asset value on the next Valuation Day after the Valuation Day in question.

Unless otherwise specified for a particular Subfund, the redemption price of each share will be repaid in
the currency of expression of the shares concerned within three bank business days following the
Valuation Day in question, less the applicable redemgee specified for each Subfund in Part I, where
appropriate, to be paid to distributors or Subfunds, as appropriate.

At the sharehol derds request, the payment may be
than the currency a#xpression of the shares redeemed, in which case the exchange costs will be borne

by the shareholder and charged against the redemption price. The share redemption price may be higher
or lower than the price paid at the time of subscription (or conversiepgnding on whether the net asset

value has appreciated or depreciated in the meantime.

If requests for redemption and conversion on a Valuation Day account for more than 10% of the net assets
of a Subfund of the Company, the Board of Directors mayddeici defer processing of the portion of
redemption or conversion requests exceeding 10% of the net assets of the Subfund of the Company until
the following Valuation Day, by reducing all redemption and conversion requests proportionally.
Requests that havbeen delayed in this way will be given priority over subsequent requests, though the
Company reserves the right to defer requests in excess of the aforementioned limit of 10%.
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If the Board so decides, the Company will have the right, with the constwt siiareholder in question

and observing the conditions imposed by Luxembourg law (specifically the obligation, where appropriate,
to produce a valwuation report drawn up by the Co
the redemption pricto a shareholder by allocating the portfolio assets linked to the Subfund in question.

The cost of such a transfer will be borne by the shareholder.

The Board of Directors or its agent may authorise a redemption request, accompansedbdxyription

request from the same shareholder and covering the same number of shares and the same Valuation Day,
with the sole aim of fulfilling the sharehol der 6
give rise to the exchange of baflows in relation to these redemption/subscription orders or the
application of subscription and/or redemption fees.

General rulesi As per international regulations and Luxembourg law and regulations, including, in
particular, the law of 12 November 2D@n combatting money laundering and terrorist financing, as
amended, CSSF Regulation-@2 and the regulatory authority circulars, obligations have been imposed
on all financial sector professionals to prevent the use of undertakings for collectivengvefir the
purposes of money laundering or terrorist financkga result of these provisions, the registrar of a
Luxembourg undertaking for collective investment must, as a rule, verify the identity of the subscriber,
and potentially, any beneficialmer, as per Luxembourg law and regulatidrise registrar may demand

that subscribers provide any document that it deems necessary for this identification procedure.

The subscription form must be accompanied by a certified copy (certified by one oflthantp

aut horities: an embassy, consul at e, notary or p
passport for an individual, or the Articles of Association and an extract from the trade and companies
register for a legal entity, in the foling cases:

1. Direct subscription to the Company;

2. Subscription through a professional intermediary from the financial sector residing in a country that is
not subject to an obligation of identification equivalent to Luxembourg standards as regardsmreventi
use of the financial system for the purposes of money laundering or terrorist financing;

3. Subscription through a subsidiary or branch office, the parent company of which would be subject to
an obligation of identification equivalent to that required uhdxembourg law, if the law applicable
to the parent company does not oblige it to ensure that its subsidiaries or branch offices adhere to these
provisions.

CACEIS Bank, Luxembourg Branch is required to identify the source of funds for financial institutions
that are not subject to an obligation of identification equivalent to that required under Luxembourg law.
Subscriptions may be temporarily frozenpendinde nt i f i cati on of the fundsbd

More generally, the Company and its registrar may ask subscribers to provide any information they deem
necessary to comply with the law and regulations applicable to the Company, and in particular, with
FATCA.

Investos must communicate without delay any change in their circumstances that may mean that
information submitted previously is no longer valid or sufficient, and provide any necessary additional
information.

In the event of delay or failure by the subscribgurtavide the required documents, subscription requests

(or, where applicable, conversion or redemption requests) will not be acdaptesl event of failure to
provide the documents and information reqluested
FATCA, the Company will also be entitled to demand the redemption of Shiiéiser the undertakings

for collective investment nor the registrar will be responsible for delays or failures in the processing of
transactions due ettoosupplyhsach doaumentsrin whaterodirspart. ai | ur
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It is generally accepted that finanegdctor professionals residing in countries that adhere to the
conclusions of the FATF report (Financial Action Task Force on Money Laundering) are deemed to have
an icentification obligation equivalent to that required under Luxembourg law.

The Board of Directors of the Company reserves the right (a) to refuse all or part of a request for share
subscription/conversion and (b) to redeem, at any time, shares held bytimsee not authorised to
buy or hold Company shares.

For each Subfund, the Board of Directors is authorised to determine minimum amounts for subscription,
conversion, redemption and holding, provided that they are specified in Part 1l for the reldfantdSu

In the absence of such information, the minimum amount for subscription, conversion and redemption
must correspond to the shareds subscription pric
that this price varies over time. Themmum holding amount per Subfund is one share. If, following
redemption or conversion, an investor comes to hold a number of shares in a single Subfund that is lower
than the minimum specified holding, the Board of Directors may enforce the redemptmmverston

of the remaining shares held.

Lastly, in certain cases stipulated in SecNtihthe Board of Directors is authorised to temporarily
suspend the issue, conversion and redemption of shares in any Subfund, Class arulésis Suol the
calculationof their net asset value.

In general, and independently of decisions based on the application of rules on the prevention of money
laundering, the Company may reject any subscription without having to give reasons for its decision.

The Company drectorBadoesmat authériselpractices associated with late trading and market
timing. The deadlines for acceptance of share subscription, conversion and redemption orders are given
in this chapter of this Prospectus, and such orders are executed at awunkhasset 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 using such practices and, where appropriate, to
take the necessary measui@protect other investors in the Company.

Late trading is understood to mean the acceptance of a subscription, conversion or redemption order
received after the deadline for acceptance of orders for the day in question and its execution at a price
basedn the net asset value applicable to that day.

Market timing is understood to mean the arbitrage technique whereby an investor systematically
subscribes and redeems or converts the Companyods
oftmedi f ferences and/ or i mperfections or defici enct
net asset value.

Restrictions applicable to subscriptions and conversions and investment restrictions for US
nationals

Restrictions applicable to subscriptionsd conversions The Companyds Board of |
order to protect existing shareholders, decide at any time to close a Subfund or a share Cladass Sub

and no longer accept, for this Subfund, Share Class oecl8sb (i)subscriptions and conversion requests

from investors who have not yet invested in said Subfund or share Classor SabSadt Closfngd ) o r

(i) any new subscription and conversion request concerning said Subfund or share ClasslassSub

( Hard Closngo ) .

The decision on Soft Closing or Hard Closing taken by the Board of Directors may have an immediate or
delayed effect and relate to an indefinite period. A relevant notification will be published on the website
www.groupameam.comand will be updated according to the status of said Share Classesdasds

or said Subfund. Investors are asked to consult the website or to check the status of the Subfund, Share
Class or Sulzlass concerned with the Manageth€ompany.

The decision orsoft Closingor Hard Closingmay in particular be driven by the fact that the Subfund
concerned has attained a size such that the investment capacities of the market have been reached and the
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Subfund may therefore no longer bamaged in compliance with the investment objectives and policy as
described in the Prospectus.

Investment restrictions for US investors The Company is not accredited under the United States
Investment Company Act of 1940, as amended, or under any athitar or analogous regulations

imposed by any other jurisdiction whatsoever, to promote/market/distribute its shares to US investors,
except as indicated in this Prospectus. The shares have not been approved or registered under the United
States SecuritgeAct of 1933, as amended, or under any other similar law enacted by any other jurisdiction
whatsoever, except as indicated in this Prospectus. The shares may not and will not be offered for sale,
sold, transferred or delivered in the United States of Aragits territories and/or possessions and/or the

Di strict de Col Wnibd Stateh heoeafttoerUSt meatfi onal s, e X (
transactions that do not violate the applicable laws.

By USinationab, t he Pr os pe c tzansr resiégent ofgshe Uriited Statesyf Ameritai or

(if) any corporation or partnership organised or incorporated under the laws of the United States or any
state therein or of the District of Columbia, or, if it is formed by one or more US nationalishheit
purpose of investing in the Company, any corporation or partnership organised or incorporated 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 incomee(gerated outside the United States but not actually linked to the
performance of a trade or business in the United States) is not included in gross income for US federal
income tax purposes; or (v) any trust whose directors may be subject to the dieeeissupof a US

court and whose significant decisions may be controlled by one or more US nationals, including any trust
in which any trustee is a US national; or (vi) any discretionary account or similar account (other than an
estate or trust) held bydealer or other fiduciary for the benefit or on behalf of a US national; or (vii) any
nondiscretionary account or similar account (other than an estate or trust) held by a dealer or other
fiduciary for the benefit or on behalf of a US national; or (@iiiy discretionary account or similar account
(other than an estate or trust) held by a dealer or other fiduciary, organised, incorporated or (if an
individual) resident in the 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 the Companyés
offering under the meaning of Sectid(d) of the United States Investment Company Act of 1940, as
amended, or the rules and regulations arising therefrom, and/or any statement from the SEC or informal
written advice provided by its staff.

Calculation of the net asset value per share

Each net asset va will be calculated according to the principles and methods stipulated in the following
paragraphs.

11 Except where otherwise provided in Part Il of the Prospectus for each Subfund, the valuation day for
the net asset value per share of each Subfuh8ewlaily (Valuation Day), or if this day is not a full bank
business day in Luxembourg and Paris, on the first full bank business day that follows, unless arranged
otherwise for a Subfund. The calculation of the net asset value will occur on thellfiosinku business

day following the Valuation Day. The net asset value per share of each Subfund shall be calculated under
the responsibility of the Board of Directors. The net asset value per share will be expressed to two decimal
places.

2 7 The net assevalue per share will be calculated with reference to the total net assets of the
corresponding Subfund, Class and/or -8ldss. The total net assets of each Subfund, Class andfor Sub
class will be calculated by adding all of the assets held by eachnof fiteen which will be subtracted

their own specific debts and commitments, all in accordance with what is outlined in point 4 below.

371 The net asset value per share of each Subfund, Class and/caSailvill be calculated by dividing
its respective total net assets by the number of shares issued by that Subfund/Class of shares.

47 Whatever the number of Classes and/or-8abses created within a particular Subfund, the total net
assets of the Subfund will be calculated at the intervefismie@d by the Law of 2010, the Articles of
Association and/or the Prospectus. The total net assets of each Subfund will be calculated by adding the
total net assets of each Class and/or-8abs created within the Subfund, and will be expressed in the
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reference currency of the Subfund. Unless otherwise provided in Part Il of the Prospectus for each
Subfund, the Subfundsé reference currency i s the

Swing Pricing

In certain cases, subscriptions, redemptions and conversions within a Subfund may batieeingact

on the net asset value per share. When subscriptions, redemptions and conversions within a Subfund entail
the obligation for the Subfund in question to buy and/or sell underlying assets, the value of these assets
may be affected by the diffence between supply and demand, transaction costs and by certain related
expenses such as transaction fees, brokerage fees and taxes.

This transaction may have a negative impact on t
of shareholderdn order to protect existing or remaining investors against the potential effects of dilution,
the Company has the option to apply slaéng pricingmethod, as described below.

The swing pricingmethod allows the net asset value per share to be adjusted sifrggaactor i.e.

using a given percentage, set by the Board of Directors for each Subfurglvifigi$actothus represents

an estimate of the differences between the supply and derhasskts in which the Subfund invests and

an estimate of the various transaction costs, taxes and related expenses contracted by the Subfund when
buying and/or selling underlying assets. In generalsttiag factorwill not exceed 2% of the net asset

vaue per share, unless otherwise stipulated in th
in order to c¢hecskwitnhge domgereebto doe rmagket odnditions.e A

The Board of Directors determines whether it should adopttialwvingor a fullswing In the event of

a partialswing 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 Subfund (the
A®ngThreshol do) . | swingj o Swing Vheeshold will foe agaplied.urhalving factor

will have the following effects on subscriptions and redemptions:

1) When, for a given Valuation Day, a Subfund is in a net subscription situation (iezmsa of
value, subscriptions exceed redemptions) (abov&whegThreshold, where applicable), the net
asset value per share wiwilngbebhmacetvarséted upwar ds:s

2) When, for a given Valuation Day, a Subfund is in a net redemption eitu@te. in terms of
value, redemptions exceed subscriptions) (aboveulregS hreshold, where applicable), the net
asset value per share will be revised downwards usirgptimg factor

Where applicable, the use of swipgcing is mentioned in the fasheets for the Subfunds in Part Il of

the Prospectus. If the use of swing pricing is extended to other Subfunds, investors will be notified by a
notification published on the websitevw.groupameam.com The Prospectus will be updated at the
appropriate time.

When applying thewing pricingmethod, the volatility of the net asset value per share of the Subfund

may not reflect the real performance of the portfolio (and thus, whereapeli may not differ from

the Subfundds benchmark index). Where applicable
the usual net asset value of the Subfund.
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TAX PROVISIONS AND COSTS

Company costs

Administration fee

The Company pays all itsam administration expenses. These include the costs and expenses of the
Directors and Officers, fees paid to the Custodian and Central Administration in accordance with the usual
practice within the Grand Duchy of Luxembourg, sundry fees based on Sulsketd and transaction

costs, and fees payable to statutory auditors, legal advisors and technical infrastructure, IT and
administrative services, as well as costs for the monitoring of investment restrictions and for insurance.
They also include starttp wsts, specifically comprising costs for the preparation, printing and distribution

of annual and interim reports, this Prospectus and the KIIDs (and any subsequent Prospectuses or KlIDs),
certain expenses related to the allocation of shares, all brokeesg@ncluding research fees), all taxes,
duties and charges payable by the Company and t|
expenses for registration with a governmental authority or stock exchange, as well as the costs of
registering andnarketing the Company in Luxembourg and abroad, along with costs for the certification
and preparation of tax information for the attention of investors, advertising expenses and the cost of
preparing and printing the Prospectus and KlIDs, offering cirseuéating to one or more Subfunds, and
reports and financial statements.

Costs related to the creation of a new Subfund will be amortised over a period not exceeding five years
on the assets of the Subfund at the annual amounts determinedBmatHeof Directors on an equitable
basis.

The current maximum annual rates of the Administration fee are listed below in the fact sheets for the
Subfunds, in the AFeesod secti on, i ncluded in Par
Management fee

Under the terms of the anagement agreement between the Company and the Management Company,
the latter is entitled to receive a management fee calculated as a percentage of the net asset value of each
corresponding Subfund and/or Class and/or-8asbs.

The current maximum annua r at es of the management fee are |
sheets for the Subfunds, included in Part Il of the Prospectus. These rates include all management fees
excluding transaction fees (specifically including brokerage fees, stoclentaxkes, etc.).

Performance fee

The Investment Manager may also be entitled to a performance fee, as provided in Part Il of the Prospectus
for each Subfund as well as Appendices 1 and 2 of the Prospectus.

A summary table of management and administrdiées applied to each Subfund and their respective
Share Classes is included in Appengliaf the Prospectus.
Transaction fee

The Management Company has set up an independent trading desk to ensure the best execution of orders
and selection of intermediase f or t he Company. Unl ess other wise
Il of the Prospectus for each Subfund, a transaction fee is accrued by the Management Company when
executing orders.
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The maximum rate of transaction fees is appdiecbrding to the following fee table:

Type of asset Maximum rate*
Share 0.10%
Convertible bond 0.05%
Corporate bond 0.05%
ETF 0.05%
Foreign exchange 0.005%
Interest rate swap 0.02%
Sovereign bond 0.03%
CDS/ABS 0.03%
Listed derivative’s EUR 2

* Calculated on the value of the order

Other fees

The Company will bear those fees related to risk management services provided by Luxcellence
Management Company.

Costs resulting from investment by the Company in other UCls

Insofar as the Companymayn ve st i n anylargetfindso) UCt sgdit thleedis of
or manager of these Target funds, investorsdé att

However, as part of an investment in any target fund promoted or managed by Groupseha A
Management, or by any other company with which Groupama Asset Management is linked through
common management or control or through a substantial direct or indirect equity interest, it is specified
that the Companyds Sub fredantson feds In Felatiorotd inveséng inthese y | S
target funds.

In addition, when a Company Subfund is likely to invest a significant portion of its assets in such target
funds promoted or managed by Groupama Asset Management or any other related coreptiog

will then be made for that Subfund in Part Il of this Prospectus of the maximum level of management
fees that may be charged to both the Subfund itself and other target funds in which the Subfund intends
to invest.

Taxation of the Company

At the date of the Prospectus, the Company is not liable for any Luxembourg income tax or capital gains
tax, nor are the dividends paid by the Company subject to any withholding tax in Luxembourg.

Nevertheless, the Company is liable to an annual subscriptidh taxx e d 6 a)bnoLoxangbauegn t
representing 0.05% of the value of the Company®o6s
the cases and under the conditions referred to in Article 174 (2) of the Law of 2010, and in particular for

the Subfunds and/or Classes reserved for Institutional Investors. This tax does not apply to the portion of
the Companyb6s assets invest ed -mentioned shbsariptith@k.s al r e

When due, the subscription tax is payable quartsaged on the relevant net assets and calculated at the
end of the quarter to which the tax is applicable.

As FATCA is particularly complex, the Company cannot give an exact assessment of all the demands that
the FATCA provisions place on it.

The Company Wl endeavour to comply with all obligations imposed upon it to avoid the application of

a 30% withholding tax. However, no assurance can be given that it will be able to meet these
obligations.If the Company is subject to withholding tax due to FATCA, ¥hlue of the Shares held by

all shareholders may be affected.

1 Thetransaction fee rate is applied per batch of listed derivatives and not on the notional amount.
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Taxation of the Companyds investments

Some of the Companyds portfolio income, especi al
capital gains, may be subject to taxvatious rates in the countries in which they are generated. Such
income and capital gains may also be subject to withholding tax, which it may not be possible to recover.

Taxation of shareholders

At the date of this Prospectus, in accordance with thelddigis in force in Luxembourg, shareholders
other than those having their domicile, residence or permanent establishment in Luxembourg are not liable
in Luxembourg for any tax withheld at source or otherwise on income, capital gains or assets.

All the foregoing provisions are based on the law and current practice in Luxembourg, and are subject to
change. Potential investors are advised to seek additional information and, if necessary, to take further
advice on the laws and regulations (such as those camgédaxation and exchange control) applicable

to them as a result of their share subscription, purchase, holding and liquidation in their country of origin,

pl ace of residence or domicil e. I nvestoricst atte
individual countries in which the Company publicly markets its shares.

Automatic Exchange of Information (AEOI)/Directive covering administrative cooperation in the
field of taxation (DAC)

In February 2014, the OECD published the main elementslobalgtandard for the automatic exchange

of financial account information in tax matters, namely a model agreement between competent authorities
and a common reporting standard (CRS). In July 2014, the OECD Council published the full version of
the globalstandard, including its latest aspects, namely comments on the model agreement between
competent authorities and the common reporting standard as well as standards for harmonised technical
procedures and information technology systems in order to imptaimeiglobal standard. The global
standard was approved in its entirety by the G20 Finance Ministers and Central Bank Governors Meeting
in September 2014. The CRS requires the participating jurisdictions to implement this regulation for 2017
or 2018 and tguarantee 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 declared,
as set out in Article 8 (5) of Directive 2011/16/EU DAC haserb extended to include the
recommendations for AEOI. To this end, all members of the European Union will comply for the first
time with the exchange of required information from September 2017 for the 2016 calendar year (with
the exception of Austria, wbih must implement the provisions of the DAC from 2018 for the 2017
calendar year).

The AEOI 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 andckimterdéorce on 1
January 2016.

The application of one or other of these regulations will require financial institutions to determine
investorsd place of residence for tax purposes &
accounts heldby investors (i.e. investors resident for tax purposes in a jurisdiction subject to reporting).

The information that must be declared includes the name, address, tax identification number (TIN), and
the balance or value of the account at the end of teadat year in question.

FATCA

FATCA falls within the framework of t hdtaimistocS Hi r i
prevent US taxpayers from avoiding US income tax through investments via foreign financial institutions
and offshordunds.

FATCA applies to foreign financial institutiond=KIs), which include certain investment vehicles
( Investment Entitesd ) , i ncl udi ng UCI s.

Under FATCA, unless they use ad hoc simplified regimes or regimes under which they would be exempt,
FFls mustegister with the IRS and report to the IRS certain investments by/and payments made to:

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

¢) investors from nofJS financial institutions that do not fulfil their obligations un&&TCA,
and

d) clients that are not able to accurately document their FATCA status.
Furthermore, incorrectly documented accounts will be subject to a 30% withholding tax.

On 24 March 2014, the US and Luxembourg governments concluded a Model 1 IGA, dedigciéthte
FATCA declaration obligations and bring them in line with other declaration obligations of Luxembourg
financial institutions in respect of the US.

According to the provisions of the IGA, declaring Luxembourg FFIs will have a duty to makeatieakar

to the Luxembourg tax authorities, rather than directly to the TRiS.information will then be passed

on to the IRS by the Luxembourg tax authorities as per the general information exchange provisions of
the USLuxembourg income tax agreement.
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GENERAL MEETINGS , MISCELLANEOUS PROCEDURES AND INFORMATION FOR SHAREHOLDERS

General Meetings of Shareholders

For the first time on 15 June 2011 and annually thereafter, on 15 June at 11:00 am, the Annual General
Sharehol dersdé6 Meetings i sediedtderaed tdfef i @oempoarn a't
specified in the notice to attend. If that day is not a bank business day in Luxembourg, the General Meeting
will be held on the following bank business day. Other General Meetings may be converteddarace

with the prescriptions of Luxembourg | aw and the

Notices inviting shareholders to attend General Meetings will be published in accordance with the forms
and time periods prescribed by the law of 10 August 191iE@mnmercial companies, as amended
(herei nbaivofd9l®mHt) heanfdi t he Companyb6s Articles of As
conducted as prescribed by the Law of 1915 and t

Every share, regardless of its @&set value, entitles its holder to one vote. Fractions of shares do not
carry voting rights. All shares have equal weight in decisions to be taken at the General Meeting when
decisions concern the Company as a whole. When decisions concern the spatsfiofrehareholders

of one Subfund, Class or Salass, only the holders of shares in that Subfund, Class ecl&s®may

vote.

The Company draws investorsd6 attention to the foza
an investor directlywith regard to the Company, including the right to participate in General
Sharehol dersé Meetings in the event that the inv

of shareholders. In cases where an investor invests in the Company thréniggnraediary investing in

the Company in its own name but on behalf of the investor, certain rights attached to the status of
shareholder may not necessarily be exercised by the investor directly in relation to the Company. Investors
are advised to takelgice as to their rights.

M ISCELLANEOUS PROCEDURES AND INFORMATION FOR SHAREHOLDERS

Miscellaneous procedures The rules relating to the liquidation of the Company and the liquidation,
merger or absorption of certain Subfunds, Classes and/ecl&sdes are described in further detail in
SectionVIII.

Net asset values and dividengd$he net asset values andoas for the issue, conversion and redemption
of shares in each Subfund, Classorubass are published on each Val
registered office and at any other location as decided by the Board of Directors.

Financial yeari T h e C o mfinannial \ear begins on the first day of March each year and ends on
the | ast day of February of the following year.
incorporation and ended on 29 February 2012.

Financial reports- The Companyublishes a detailed annual report on its activities and the management

of its assets. This report includes the consolidated balance sheet and profit and loss account expressed in
euros, a detailed breakdown of the assets of each Subfund and the repdritdoy Company é6s st
auditor. In addition, the Company publishes an interim report every six months, covering the portfolio
composition, changes in the portfolio over the period, the number of shares outstanding and the number
of shares issued and remeed since the last published report.

Documents available for consultationThe Articles of Association, the Prospectus and the KIID, along

with the Custodian Bank, administrative agent and management agreements, may be consulted free of
charge attheGopany 6s registered office. Copies of the
KIID as well as annual and interim reports may be obtained free of charge upon request from the
Companybés registered office.

KlIDs will be provided to shareholders prior to their first subscription request and before any share
conversion request, in accordance with the applicable laws and regulations. The KlIDs are also available
on the following websitewww.groupameaam.com
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SUSTAINABILITY -RELATED DISCLOSURES

In accordance with Regulation (EU) 2019/2088 on sustainabdiited disclosures in the financial
services SfBRO) oprtheh€ompany is required to descri
risks (as defined inhe Subfund fact sheets within Part Il of the Prospectus) are integrated into its
investment decisions as well as the results of the assessment of the likely impact of sustainability risks

on the performance of the Subfunds.

Unless otherwise specified ihe Al nvest ment objectivesodo section
Subfund, the Subfunds are considered to be outside the scope of Article 8 and Article 9 of the SFDR, as
they do not promote environmental or social characteristics and do not haveafilstavestment as

their objective. They therefore fall within the scope of Article 6 of the SFDR instead. However, the
Subfunds remain exposed to sustainability risks. The impact of sustainability risks may be manifold and
vary depending on other specifisks, the region and/or the asset class(es) to which each Subfund is
exposed. In general, when an asset is exposed to a sustainability risk, this may have a negative impact
on the value of the asset, including the total loss of its value, which aduldear s el v af f ect t
net asset value.

The assessment of the likely impact of sustainability risks on the performance of the Subfunds is a
compl ex process and may be based ES® )e ndvaitrao ntnreatt
difficult to obtan, incomplete, approximated, outdated and/or inaccurate. Even when this data is
identified, there is no guarantee that it will be accurately assessed.

The likely impact of sustainability risks must be assessed separately for each Subfund. More detailed
inffor mation is provided in the fAlnvestment stratec¢
as the Companydés management company, Groupama As
negative impact that investment decisions may have onirsaisiliy factors, given that extrfinancial

data of sufficient quantity and quality is still not available to enable Groupama Asset Management to
properly assess the extent to which its investment decisions could adversely impact sustainability
factors.
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SECTION | i INVESTMENT RESTRICTIONS

Each Subfund will adhere to the investment restrictions as defined in this section.

The investments of each Subfund must adhere to the following rules:

1. Each Subfund may invest in:

A) Securities and money market instruments listed or traded on a regulated market
recognised by its Member State of origin and included on the list of redjuatekets
published in the Official Journal of t he
website;

B) Transferable securities and morawrket instruments traded on another market of a

European Union Member State that is regulated, operates regularly réddsised
and open to the public;

C) Securities and money market instruments admitted to official listing on a stock
exchange in a State that is not part of the European Union; this stock exchange may be
in a member country of the Organisation for Econd@it@peration and Development,

Asia, Oceania, the Americas or Africa, or traded on a market of one of these States, as
long as the market is regulated, operates regularly and is recognised and open to the
public;

D) Newly issued transferable securities and ayomarket instruments, provided that:

- The terms of issue include an undertaking that a request is made for admission
to official listing on a stock exchange as described in point A or B or on another
market as described in point C;

- Admission is oldined within one year at the latest of the opening date for the
issue;

E) Units of UCITS authorised in accordance with the UCITS Directive and/or other UCls
pursuant to Article 1, paragraph (2), first and second indents, of the UCITS Directive,
whether omot they are located in a European Union Member State, provided that:

- Such other UCls are approved in accordance with legislation stipulating that these
undertakings are subject to supervision which the Luxembourg Financial Sector
Supervisory CommissionCpmmission de Surveillance du Secteur Financier,
iCSSFO) considers equivalent to that stipu
cooperation between the authorities is adequately guaranteed:

- The level of protection guaranteed to holdersmats/shares in these other UCIs is
equivalent to that prescribed for holders of units/shares of a UCITS, and, in
particular, that the rules regarding the division of assets, borrowings, loans and
shortselling of transferable securities and money marigttiuments are equivalent
to the requirements of the UCITS Directive;

- The activities of these other UCIs are described in interim and annual reports,
enabling a valuation to be made of the assets and liabilities, profits and transactions
for the period imjuestion;

- The proportion of assets in UCITS and such other undertakings for collective
investment that are to be acquired (which, according to their instruments of
incorporation, may be wholly invested in units of other UCIs) does not exceed 10%;

F) Deposits with a credit institution that are redeemable on request or that may be
withdrawn and have a maturity of 12 months or less, provided that the credit institution
has its registered office in a Member State, or, if the registered office of thé credi
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institution is located in another country, it is subject to prudential rules deemed by the
CSSF to be equivalent to those prescribed by Community legislation.

G) Derivative financial instruments (including equivalent instruments with cash
settlement) thiaare traded on a regulated market of the type described in points A), B)
and C) above, and/ or derivatives traded
accordance with the following conditions:

- The underlying assets consist of instruments covereddypdhnagraph 1, financial
indices, interest rates, exchange or currency rates, in which the Company may make
investments in accordance with its investment objectives, as described in its
instruments of incorporation;

- The counterparties to OTC derivativeartsactions are establishments subject to
prudential supervision and belonging to categories authorised by the CSSF; and

- The OTC derivatives are subject to reliable and verifiable valuation on a daily basis
and can, whenever the Subfund/Company so chpbsesold, liquidated or closed
via an offsetting transaction, at any time and at their fair value.

Use ofcredit default swap$CDS):

Credit default swaps (CDS) are financial protectiontractdbetween buyers and sellers. The buyer of
protection pays an annugi-antepremium, calculated on the notionahaunt of the underlying assets,
to the seller of protection, who promises to compensate underlying fspestin case of the credit
event specified in the contract.

The Companyds use of CDS instruments is subject

- The counterparties to CDS must tighly-rated financial institutions specialising in this type of
transaction;

In addition, the rules below should more specifically be observed:

- CDS must be used solely in the interest of investors on the assumption of an attractive return for the
risks ncurred by the Subfund;

- General investment restrictions shall apply to the CDS issuer and to the CDS final debtor risk
(Aunder !l yingodo);

- The use of CDS must be integrated within the investment profiles and risk profiles of the relevant
Subfunds;

- The Companymust ensure that it has sufficient permanent hedging for commitments relating to
CDS, and must, at all times, be able to honour redemption requests from investors;

- The CDS selected by the Company must be sufficiently liquid to enable the Subfundsdtilsell/s
the contracts in question at the given theoretical prices.

Use of proxy swaps:
Proxy swaps encompass covered, agency & supranational and goveguiaramteed bonds.
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Use of total return swaps:

Where specifically provided for in Part Il of tiReospectus for the Subfund in question, the Company
may use total return swaps, or other derivative financial instruments with the same characteristics, in
accordance with the diversification limits set out in Articles 43, 44, 45, 46 and 48 of the L&410of 2

The underlying assets of the total return swaps, or other derivative financial instruments with the same
characteristics, will be eligible securities or financial indices. Each index will be consistent with the

Afi nanci

al i nde x adancelwiths Avticlé 9 of dhe iGamd Dical Reguatian of 8

February 2008 with regard to certain definitions in the Law of 2010 and CSSF Circular 13/559.

A Subfund may enter into a total return swap or other derivative financial instruments with the same
chamcteristics, for the purposes of hedging or investment and in accordance with the investment
objective and policy of the Subfund concerned, as detailed in the fact sheet for that Subfund.

The counterparties used must be fiete OECD financial institutitzs specialised in this type of
transaction and subject to the prudential supervision rules considered by the CSSF as equivalent to those
provided for by European Union law. The list of authorised counterparties is approved at least once a
year by a specificommittee within the Management Company.

Use of Contracts for Difference (CFD):

A CFD is an ovethe-counter financial agreement between a buyer and a seller whereby both parties
agree to pay each other the difference between the current price ofaslyingdasset (such as a share,
currency, commodity, market index, etc.) and its price at the end of the agreement.

CFDs are leveraged products. They offer exposure to the markets while only requiring investors to put

down a

respectively).

smal | depogsiintdo) ( konfo wnh ea st oat al matrr ansacti on
investors to profit from rising or falling price

Use of Dynamic Portfolio Swaps (DPS):

A DPS is an efficient form ofymthetic financing that offers the economic advantage of having long or
short positions in assets and removes the need for direct purchases (or physical transactions involving

these assets).

They offer investors enhanced exposure to many categories tf @sskiding indices, equities, ETFs
and convertible bonds) via a unique derivative contract.

H)
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Moneymarket instruments other than those traded on a regulated market, as long as the
issue or issuer of these instruments are themselves subject to osgutksigned to
protect investors and savings, and that these instruments are:

Issued or guaranteed by a central, regional or local authority, by a central bank of a
Member State, by the European Central Bank, by the European Union or the
European Investment Bank, by a thpdrty State, or, in the case of a federal State,

by one ofthe members comprising the federation, or by an international public
organisation to which one or more Member States belong; or

Issued by a company whose securities are traded on the regulated markets specified
in points A), B) or C) above; or

Issued or garanteed by an establishment subject to prudential supervision
according to the criteria defined by European Union law, or by an establishment
that is subject to and complies with prudential regulations deemed by the CSSF as
being at least as strict ao#e prescribed by community legislation; or

Issued by other entities belonging to classes approved by the CSSF, as long as the
investments in these instruments are subject to investor protection rules that are
equivalent to those prescribed in the firsgand or third indents and that the issuer

is a company with capital and reserves totalling at least 10 million (10,000,000.00)
euros that presents and publishes its annual financial statements in accordance with
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the Fourth Council Directive 78/660/EEC, & an entity within a group of
companies including one or more listed companies whose purpose is the financing
of the group, or is an entity whose purpose is the financing of securitisation vehicles
benefiting from a bank financing facility.

2. However:
i) Each Subfund may invest a maximum of 10% of its net assets in transferable securities and
moneymarket instruments other than those listed in paragraph 1 above.
ii) A Subfund may not acquire precious metals or certificates representing precious metals.
iii) The Company may acquire movable and immovable property indispensable to the direct

performance of its activity.

Each Subfund may hold cash on an ancillary basis for up to 20% of its net assets. This cash must be
in the form of demand deposits. This limit may bmperarily surpassed under exceptionally
adverse market conditions.

3. a) No Subfund may invest more than 10% of its net assets in transferable securities or money
market instruments issued by a single entity. A Subfund may not invest more than 20% of its
net assets in deposits invested in a single entity. The counterparty risk for the Subfund in an
OTC derivatives transaction may not exceed 10% of its net assets if the counterparty is one of
the credit institutions specified in point 1. E above, or 5%sadi$sets in other cases.

b) The total value of the transferable securities and money market instruments held by the
Subfund with 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. Thigtidoes not apply to deposits with financial institutions
under prudential supervision or to OTC derivatives transactions with these institutions.
Notwithstanding the individual limits defined in point 3. a), no Subfund may combine:

- Investments in transfable securities or monayarket instruments issued by a single
entity;

- Deposits with a single entity; and/or

- Risks arising from OTC derivative transactions with a single entity in excess of 20% of
its net assets.

¢) The limit stipulated at point 3. a),dirsentence, may be increased to a maximum of 35% if
the transferable securities or mormagrket instruments are issued or guaranteed by a European
Union Member State, by its regional public authorities, by a-{bértly State or by international
public oiganisations to which one or more Member States belong.

d) The limit stipulated at point 3. a), first sentence, may be increased to a maximum of 25% for
covered bonds, as defined in Arti@efirst paragraph, 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 public supervision and amending Directives 2009/65/EC and 2014/59/EU,

and for certain bonds, if they are issued befodl$2022 by a credit instition whose

registered office is in a Member State and which is legally subject to special supervision by the
public authorities that is designed to protect bondholders. In particular, funds arising from the

issue of these bonds issued befodelly 2022 mist be invested, in accordance with legislation,

in assets that, throughout the lifetime of the bonds, are able to cover the debts resulting from the
bonds, and which, in the event of the issuer.
redemptiorof the principal and the payment of the accrued interest. If a Subfund invests more

than 5% of its net assets in the bonds described in the first paragraph and issued by a single
issuer, the total value of these investments may not exceed 80% of the yalue he Company
net assets.

e) The transferable securities and money market instruments mentioned in points 3. ¢) and 3 d)
are notincluded in the application of the 40% limit mentioned in point 3. b). The limits stipulated
in points 3. a), b), ¢) and djannot be combined; consequently, investments in transferable
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securities or moneynarket instruments issued by a single entity, or in deposits or derivative
instruments made with this entity in accordance with points 3. a), b), ¢) and d), may not in total
exceed 35% of the Subfundos net assets. Co
consolidated accounting entity as defined by Directive 83/349/EEC or in accordance with
recognised international accounting rules are considered a single entity focthatizad of the

limits stipulated in this point.

A Subfund may invest a cumulative total of up to 20% of its assets in the transferable securities
and money market instruments of a single group.

As an exception to point 3 and under the principle of risk tversification, each Subfund may invest
up to 100% of its net assets in different issues of transferable securities and money market
financial instruments issued or guaranteed by a European Union Member State, by its regional
public authorities, by an OECD Member State or by international public organisations to which
one or more European Union Member States belong.

These securities must belong to at least six different issues, but securities from any one issue may
not exceed 30% of the total net assets each Subfund.

Each Subfund is authorised to use (i) derivative techniques and instruments relating to
transferable securities and moneymarket instruments, provided that such techniques and
instruments are used in the context of efficientportfolio management, and (ii) derivative

techniques and instruments as a means of hedging its portfolio risks.

In accordance with Articles 51 and 52 of the Law of 2010, the Company is not permitted to grant
loans, to act as guarantor on behalf of third peies or to short-sell securities, money market
instruments or other financial instruments.

4, Without prejudice to the limits specified in point 6 below, the 10% limit specified in point a)
above is increased to a maximum of 20% for investments in shadésr bonds issued by a
single entity if the Companyds investment po
particular index of shares or bonds that is recognised by the CSSF, provided that:

- The composition of the index is sufficiently diveiesil;
- The index constitutes a representative benchmark for the market to which it refers;
- It has been published in an appropriate manner.

The 20% limit is increased to 35% if this is justified by exceptional market conditions, especially
on regulated marke 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 Subfund may acquire units of UCIs as specified in point 1. E), provided that itaioes
invest more than 20% of its assets in a single UCI. Investments in units of UCIs other than
UCITS may not exceed 30% of the net assets of a Subfund in total. For the purposes of this
point 5, each Subfund of an umbrella UCI is to be considered aamteissuer, provided that
the principle of segregation of commitments of the different Subfunds as regards third parties is
ensured.

6. a) The Company may not acquire shares with voting rights that entitle it to exercise a significant
influenceoveran ssuer 6s management .
b) The Company may not acquire more than:
- 10% of shares without voting rights from a single issuer;
- 10% of bonds from a single issuer;
- 25% of the units of a single UCI;

- 10% of money market instruments issued by a singleiss
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c¢) Points a) and b) above do not apply with regard to:

- i) Transferable securities and money market instruments issued or guaranteed by a
European Union Member State or its regional public authorities;

- i) Transferable securities and money market umants issued or guaranteed by a State
that is not part of the European Union;

- iii) Transferable securities and monmarket instruments issued by international
organisations of a public nature to which one or more European Union Member States
belong;

- iv) Shares held in the capital of a company in an EU hindy State, provided that (i)
this company invests its assets principally in securities from issuers belonging to that
State, when, (ii) pursuant to the legislation of the said State, such an inviegtpresents
the only opportunity for the Company to invest in securities from issuers in that State,
and, (iii) in its investment policy, the Company respects the rules of risk and counterparty
diversification and restriction of control outlined in Atés 43, 46 and 48 (1) and (2) of
the Law of 2010; in the event that the limits laid down in Articles 43 and 46 of the Law
of 2010 are exceeded, Article 49 shall apply mutatis mutandis;

- v) Shares held by one or more investment companies ircapi#al of subsidiary
companies dedicated to the provision of management, advice or marketing activities
solely for the benefit of the aforesaid companies in the country where the subsidiary is
located as regards the redemption of units at the requesitlodlders.

7. The Subfunds may borrow up to 10% of their net assets, provided that these are temporary
borrowings;
8. Notwithstanding all of the above provisions:
(a) The limits previously set may not be respected when exercising the subscription rigimg relat
to transferable securittesormoneya r k et i nstruments that form p:
I f the |imits are exceeded independently of 1

of subscription rights, the Company must steer its salesatctions in accordance with the
priority objective of resolving this situati

The Companyébés Board of Directors may, in the
designed to enable compliance wiltte ttaws and regulations in force in the countries where the
Companydés shares are offered to the public.

Overall risk exposure and risk management

Acting on behalf of the Company, the Management Company will implement a risk management
procedure that allosvit to monitor and measure, at any time, the risk of the positions of its portfolios
and their contribution to the overall risk profile of its portfolios.

In accordance with the risk management service agreement signed on 28 February 2013, the Company
appointed Luxcellence Management Company SA to assist the Management Company in managing the

ri sks associated with the Companyds portfolios.
Company specifically consists of:

- assistance to the Management Company implementing and maintaining risk
management procedures

- provision of a reporting service including the production of a risk management report for
directors.

With regard to derivatives, and acting on behalf of the Company, the Management Casilpany
implement a procedure (or procedures) for making an accurate independent assessment of the value of
OTC derivatives, and, for each Subfund, the Management Company will ensure that the overall risk
exposure of the derivatives does not exceed thertetalalue of its portfolio.
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Overall risk exposure is calculated by taking into account the current value of the underlying assets.
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SECTION I T INVESTMENT RISKS

The investments of each Subfund are subject to market fluctuations and thehgskat in investments

in transferable securities and, in particular but without limitation, in respect of investments in equities.

The value of an investment may specifically be affected by fluctuations in interest rates, the currency of
the country in Wkich the investment was made, exchange control regulations, the application of tax laws

in various countries (including withholding tax) and changes in government or economic or monetary
policy in the countries concerned. Accordingly, no assurance cawdretigat the investment objectives

will actually be achieved, and no such guarantee can be given.

In addition to the risks identified in Part Il of the Prospectus, investors should consider, in particular:
1. Use of derivative financial instruments

Each Subfind may, subject to compliance with the investment restrictions set out in Sectigst in
derivative financial instruments traded on an official market or over the counter (including contracts for
difference, credit default swaps, portfolio dynamiaps, proxy swaps, etc.) with a view to effective
portfolio management and/or in order to protect its assets and liabilities.

Derivative financi al i nstr ument -teanoinvalveraenttosto may |
financial commitments that may benplified due to leverage and entail changes in the market value of

the underlying assets. Leverage means that the counterparty required to complete the transaction is
considerably less than the nominal value of the subject of the contract. If a transacdioied out with

leverage, then a relatively small market correction will have a proportionately higher impact on the value

of the investment for the Company, and this may
advantage.

When investing in dévatives traded on an official market or an OTC market, the Company is exposed
to:

- Market risk, characterised by the fact that fluctuations may adversely affect the value of a derivative
financial instrument contract as a result of changes in the pricdu® of the underlying assets;

- Liquidity risk, characterised by the fact that a party is unable to fulfil its binding obligations; and

- Management risk, characterised by the fact tha
inadequate or may hadequately control the risks arising from financial derivatives transactions.

The use of derivative financial instruments cannot be considered a guarantee of success regarding the
proposed objective.

In general, there are fewer regulations and less g for transactions on owne-counter markets

than for transactions concluded on organised exchanges-tl@@vunter derivatives are executed
directly with the counterparty rather than through a recognised exchange or a clearing body.
Counterpartie to overthe-counter derivatives do not have the same protections as those which may
apply to counterparties trading on recognised exchanges, including the performance guarantee of a
clearing body.

When using derivative instruments tradserthe-counter (such as unlisted options, forward contracts,
exchange contracts or contracts for difference, the main risk is the risk of default of a counterparty that
has become insolvent or is unable or refuses to honour its obligations in accovilarbe provisions

of the instrument. Derivative instruments traded dbercounter may expose the Subfund to the risk
that the counterparty does not settle a transaction according to its expected terms and conditions or delays
settlement of the transamh because of a dispute relating to the provisions of the contract (in good faith
or not) or because of the insolvency, bankruptcy or other credit or liquidity problems of the counterparty.
The counterparty risk is generally reduced through the transfgdedge of collateral to the Subfund.

The value of the collateral is nevertheless likely to fluctuate and may prove difficult to sell; consequently,
there can be no guarantee that the value of the collateral held is sufficient to cover the amouhedue to t
Company.

The Company may use ovtre-counter derivative instruments processed by a clearing house acting as
a central counterparty. Central clearing is designed to reduce the counterparty risk and increase liquidity
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compared to ovethe-counter derivate instruments subject to bilateral clearing, although it does not
eliminate these risks entirely. The central counterparty requests a margin from the clearing broker, which

in turn requests a margin from the Company. There is a risk for the Compasingfits initial margin

deposit and the margin call deposit in the event of default by the clearing broker in which the Company
has an open position or if the margin is not identified and correctly notified to the Company, particularly
when the margin isdid in a collective account maintained by the clearing broker with the central
counterparty. |1 f the clearing broker becomes ins
its positions to another clearing broker.

European Union Regulation N&48/2012 on OTC derivatives, central counterparties and trade
repositories(also referred to as EMIR) requires that certain eligible -tivecounter derivatives are
submitted for clearing to regulated central counterparties and that aéetails are notified to trade
repositories. In addition, EMIR imposes requirements regarding the establishment of procedures and
adequate provisions to measure, monitor and reduce the operational counterparty risk in respect of over
the-counter derivativénstruments not subject to mandatory clearing. Ultimately, these provisions may
include the exchange and segregation of collateral by the parties, including the Company. While some
of the EMIR obligations are in force, a number of requirements are stjeasition periods and some

key questions have not been settled as at the date of this Prospectus. It is still difficult to know how the
overthe-counter derivatives market will adapt to the new regulatory framework. ESMA has published a
recommendatiorfor a change to Directive 2009/65/EC so as to reflect EMIR requirements and
specifically the clearing obligation provided in EMIR. However, it is difficult to say if, when and in what
form these changes will take effect. Consequently, it is difficult édlipt the full impact of EMIR on

the Company, which could result in an increase in general expenses for concluding and holding over
the-counter derivatives.

Investors are informed that regulatory changes resulting from EMIR and other applicable laws
demanihg the central clearing of ow#ne-counter derivatives may, at the appropriate time, have a
negative impact on the ability of Subfunds to adhere to their respective investment policies and achieve
their investment objective.

Investments in ovethe-couner derivatives may be subject to the risk of experiencing divergent
valuations owing to different authorised valuation methods. Although the Company has implemented
appropriate valuation procedures to determine and check the value ghegeunter deriatives,

certain transactions are complex and a valuation can only be provided by a limited number of market
players also likely to act as transaction counterparties. An inaccurate valuation may lead to inaccurate
recognition of gains or losses and of toamterparty risk.

Unlike derivatives traded on the stock exchange, whose terms and conditions are standarditexl, over
counter derivatives are generally established through negotiations with the other party to the instrument.

Although this type of arramgment allows greater flexibility to adapt instruments to the needs of the
parties, ovethe-counter derivatives may incur an increased legal risk compared to derivatives traded on

the stock exchange, insofar as a risk of loss is likely to occur if theacoig considered not applicable

from a legal point of view or is not correctly documented. From a legal or documentary point of view,
there is also a risk of the partiesd opinions di
terms.

However, these risks are generally reduced, to a certain extent, through the use of standard industry
contracts, particularly those published by lfiiernational Swaps and Derivatives AssociafitBDA).

2. Specific risks related to Total Return Swaps or othr derivative financial instruments with
the same characteristics

A Total Return Swap is a contract in which one party (payer of the total return) transfers the entire
financial performance of a reference obligation to the other party (receiver of theetota). Total
financial performance includes the interest income and remuneration, capital gains or losses resulting
from market movements and credit losses. Total return swaps may be funded or unfunded. If they are
unfunded, it means that the totaluet receiver makes no upfront payment at the inception of the swap.

If they are funded, it means that the total return receiver pays an amount upfront in exchange for the
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total return of the reference asset. Funded swaps may be more expensive becassepébii
payment.

A Subfund entering into a total return swap or other derivative financial instruments with the same
characteristics, may be subject to the risk of counterparty default or of insolvency. Such an event may
affect the Subfundds assets.

Unless stated otherwise in Part Il of this Prospectus for a particular Subfund, the counterparty of a total
return swap or other derivative financial instruments with the same characteristics, has no discretionary
power over the composition or managementtoi e Company6s target i nves
underlying the derivative financial instruments.

If, for a particular Subfund, the counterparty has discretionary power with regard to the composition or
management of t he Co mp an ydedying assetg eftderivative #nantiahe nt s
instruments, the contract between the Company and the counterparty will be considered a delegation of
portfolio management and must comply with the Co

All income generatetly Total Return Swaps, net of direct and indirect operational costs and charges,

will be returned to the Subfund concerned. When total return swaps are entered into, information on the

net income of the Subfunds generated by the total return swapsetteadid indirect operational costs

and charges that may be incurred in this respect, and the identity of the entities to which these costs and
fees are paii as well as any relationship that they may have with the Depositary Bank, the Investment
Manageror the Management Companys communicated in Part Il of the Prospectus, in the fact sheets

of the relevant Subfunds, under nNet exposure of

3. Securities lending, repurchase agreements and reverse repur@®magreements

Securities lending transactions, repurchase and reverse repurchase agreement transactions and
purchase/resale transactions involve certain risks and achievement of the expected objective in using
such techniques cannot be guaranteed.

When searities lending transactions and repurchase and reverse repurchase agreement transactions are
used, the main risk is the risk of default by a counterparty that has become insolvent or is otherwise
unable or refuses to honour its obligations to returnebargties or cash to the Subfund, in accordance

with the terms of the transaction. The counterparty risk is generally reduced through the transfer or
pledge of collateral to the Subfund. However, there are certain risks associated with the management of
cdlateral, including the difficulties of selling collateral and/or losses incurred when the collateral is
realised, as described below.

Securities lending transactions, repurchase and reverse repurchase agreements, and purchase/resale
transactions also incur liquidity risks owing to, among other things, the freezing of cash positions or
positions on securities in transactions of excessive size or term compared to the liquidity profile of the
Subfund or to delays encountered in recowerash or securities paid to the counterparty. These
circumstances may delay or | imit the Companyds a
also experience operational risks, such asgsaitiement or a delay in the settlement of instructions,

failure to comply with delivery obligations or delays in this respect in the sale of securities, as well as

legal risks linked to the documentation used in connection with such transactions.

4. Management of collateral

The counterparty risk resulting fromvestments in derivative financial instruments traded -tiver

counter and securities lending transactions, as well as repurchase and reverse repurchase agreements, is
generally reduced through the transfer or pledge of collateral to the Subfund. HaheWamsactions

may not be fully covered by the collateral in question. In the event of default by a counterparty, it may

be that the Subfund is required to sell collateral other than as cash received at prevailing market prices.
In such a situation, th8ubfund could make a loss, particularly because of 4getiing or inaccurate
monitoring of the collateral, adverse market movements, a deterioration in the credit rating of issuers of
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the collateral or illiquidity of the market on which the collategatraded. Difficulties in selling the
coll ateral may delay or | imit the Subfundds abil

A Subfund may also incur a loss in reinvesting collateral received as cash, when this is permitted. Such
a loss may arise owing to a fatl the value of investments made. A fall in value of such investments
would reduce the amount of the collateral available to be returned by the Subfund to the counterparty,
in accordance with the terms and conditions of the transaction. The Subfundiiedd¢q cover the
difference in value between the collateral originally received and the amount available to be returned to
the counterparty, which would thus cause a loss for the Subfund.

5. Risks related to investments in other UCIs

The Comp an ytinsothér bGiseentdilsrileeriollowing risks:

The value of an investment represented by a UCI in which the Company invests may be affected by
fluctuations in the currency of the country in which that UCI invests, or by exchange control regulations,
the apfication of tax laws in various countries (including withholding tax) or changes in government
or economic or monetary policy in the countries concerned. In addition, it should be noted that the net
asset value per Company share will fluctuate dependinigeonet asset value of the UCIs in question,
especially in the case of UCls investing primarily in equities, since they in fact represent a higher degree
of volatility than UCls investing in bonds and/or other liquid financial assets.

In connectionwithn ve st ments by a Subfund i n FRFuhdeof-Furmds t s of
Structureo ) i nvestorso6 attention is drawn to the f:
Companyds service providers and iniwhighthe Gompanye ser v
intends to invest. As such, all operating expenses incurred as a result ofaffFumdis Structure may

be higher than in connection with investments made in other eligible transferable securities or money
market instrumentsasdesce d i n t he fAlnvestment restrictionso

6. Absence or lack of diversification

The Subfunds are under no obligation to be diversified with respect to regions or industries.
Consequently, the relevant Subfunds may be subjgcesder volatility and risk of loss than other more
diversified Subfunds.

7. Increased costs in the event of frequent transactions

Frequent buying and selling may be required in order to implement the investment policies of certain
Subfunds. Mordrequent buying and selling means increased fees and costs, as well as other expenses
due to these activities. These costs are borne by the Subfunds, regardless of their performance.

8. Exchange rate risk

Notwithstanding the fact that different Classes an&apclasses of shares of certain Subfunds are
denominated in a given currency, the assets within a Class andfofaSatf these Subfunds may be
invested in securities denominated in other currencies. The net asset value of the relevant Subfund, Class
and/or Subclass, as expressed in the currency of expression of the said Subfund, Class aradé&ssSub

will fluctuate according to the exchange rates that exist between the currency of expression of the
relevant Subfund, Class and/or Stlass and the etency in which the securities held by the Subfund,

Class and/or Sublass are denominated. This Subfund, Class and/ecl&ab may therefore be exposed

to exchange rate risk. It is possible that the relevant Subfund, Class and/da&umay not, for

practical reasons or because it is impossible, be able to hedge exchange rate risk.

9. Distressed/defaulted securities

A Subfund may, in connection with a downgrading procedure, have distressed/defaulted securities in
the portfolio, i.e. that have a rating lewthan CCC or that, in the opinion of the fund manager
concerned, are of comparable quality. Distressed/defaulted securities are speculative and incur
significant risks. Investments may include senior or subordinated debt securities, promissory notes and
other debt securities, as well as debts owed to commercial creditors. Although these securities may lead
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to significant returns for investors, they involve a substantial degree of risk and are unlikely to produce
a return over a significant period of tima.fact, many of these investments generally remain unpaid,
unless and until the issuer of distressed/defaulted securities reorganises and/or exits from a bankruptcy
procedure, and may consequently have to be held for an extended period. There isteegiatahe

fund manager will properly assess the nature and magnitude of the various factors that might thwart
prospects for a successful reorganisation or similar action. In any reorganisation or liquidation procedure
relating to distressed debt setigs held by a Subfund, an investor may lose all of their investment or
may be required to accept cash or securities with a value lower than that of the initial investment. In
such circumstances, the returns generated by the investment may not adeqoadehsate a Subfund

for the risks incurred.
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SECTION Il T FINANCIAL TECHNIQUES AND INSTRUMENTS

Without prejudice to what may be stipulated for one or more specific Subfunds, the Company is
authorised, in the manner described below and for each Subfuase tiechniques and instruments
relating to transferable securities and moen&rket instruments in connection with the management of
their assets.

The Company ensures that its overall risk linked to derivative instruments does not exceed the total net
as®t value of its portfolio.

These risks are calculated by taking account of the current value of the underlying assets, the
counterparty risk, the foreseeable development of the markets and the time available to liquidate the
positions. This also applies tioe following paragraphs.

The Company may, under its investment policy as defined in this Prospectus, invest in derivative
financial instruments, provided that the risks to which the underlying assets are exposed does hot exceed
the investment limits setut in this Prospectus.

In each Subfund and as specified in the fact sheet of the Subfund concerned, the Company may use
techniques and instruments involving transferable securities and money market instruments, such as
securities financing transactions € r ei nafter ASFTso0) . An SFT is def
repurchase/reverse repurchase agreement, a securities lending and borrowing transaction, a
purchase/resale transaction or a sale/repurchase transaction, or a lending transaction witialinargin

The SFT Regulation (the ASFT Regul ationo) refer
Parliament and of the Council of 25 November 2015 on transparency of securities financing transactions

and of reuse and amending Regulation (EU) No. 64&2@dith a view to efficient portfolio
management and/or in order to protect its assets and commitments. The provisions of circular CSSF
14/592, circular CSSF 08/356 and the SFT Regulation must be adhered to at all times.

When the Company investsderivative financial instruments based on an index, these investments are
not necessarily combined with the limits laid down in this Prospectus.

When a transferable security or a momegrket instrument includes a derivative instrument, the latter
instrument must be taken into account for the application of the provisions described herein.

Efficient portfolio management allows the use of financial instruments and techniques to reduce risks
and/or charges and/or increase the return on capital or income risk &vel in line with the
requirements of the risk and risk diversification profile of the Subfund concerned.

Derivative financial instruments used by any Subfund may include but are not limited to the following
categories of instruments:

1 Options: an opion is a contract giving the buyer, who pays a fee or a premium, the right and
not the obligation to buy or sell a specified amount of an underlying asset at an agreed price (the
exercise price) at or until expiry of the contract. A purchase optiondptam to buy and a sale
option is an option to sell.

1 Futures: a futures contract is an agreement to buy or sell, up to a given amount, a security,
currency, index (including an eligible index of commodities) or another asset at a specific later
date andaa price agreed in advance.

1 Over-the-counter. an overthe-counter contract is a bilateral personalised agreement to
exchange an asset or financial flows at a specified later settlement date and at a forward price
agreed on the transaction date. @agy to this type of contract is therig) buyer, who agrees
to pay the forward price on the transaction date; the other party shibv éeller, who agrees
to accept the forward price.

1 Interest rate swap an interest rate swap is an agreement thaxgecash flowsrelated to
interest rates, calculated on a notional principal amount, at specified intervals (payment dates)
during the term of the agreement.
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1 Swaptions a swaption is an agreement giving the buyer, who pays a fee or a premium, the right
and not the obligation to conclude an interest rate swap during a given period.

1 Credit default swap: a credit default swapgCDS is a credit derivatives agreement providing
the buyer with protection, generally full recovery, in the event of default betheence entity
or on the receivable or if they are experiencing a credit event. In return, the seller of the CDS
receives a regular payment from the buyer, calfgdad

1 Contract for difference: a contract for difference is an agreement between tweepddipay
the other the change in price of an underlying asset. Depending on the way in which the price
varies, one party pays the other the difference from the time when the contract was agreed until
the time it ends.

These securities, contracts or ingtents will be retained by the Depositary Bank.
At present, the Company does not use loans with margin calls.

1. Securities lending and borrowing

Securities lending transactions are transactions where a lender transfers securities or instruments to a
borrower, subject to the commitment according to which the borrower returns securities or equivalent
instruments at a later date or at the request of the lender; such a transaction is considered securities
lending for the party transferring securities oistruments and as securities borrowing for the
counterparty to which said securities or instruments are transferred.

When its fact sheet specifies this, a Subfund is authorised to enter into securities lending transactions as
a lender of securities or imgtments.

- Rules designed to ensure the successful conclusion of securities lending transactions:

The Company may lend securities included in its portfolio to a borrower, either directly or through a
standardised lending system organised by an acknowledgedtigs clearing system or a loan held by

a financial institution subject to rules of prudential supervision considered by the CSSF as equivalent to
those laid down by Community law specialising in this type of transaction.

In any event, the counterpattythe securities lending agreement (i.e. the borrower) must be subject to
prudential supervision rules considered by the CSSF as equivalent to those laid down by Community
law. In the event that the aforementioned financial institution acts for its owouat, it must be
considered as the counterparty to the securities lending agreement.

If the Company lends its securities to entities that are related to the Company under common
management or control, special attention must be paid to conflicts ofsintka¢ may arise. Once a
conflict of interest has been identified, the Company applies the Groupama Asset Management conflicts
of interest policy, which is available online dttps:/www.groupamam.com/en/abouis/a
responsiblegovernance/

Groupama Asset Management has set up a system for managing conflicts of interest and ensures that a
conflicts of interest policy is applied. It has also established procedumesl @t preventing and
managing any potential or known conflicts of interest, in particular by:

- identifying and analysing potential conflicts of interest;

- recording, managing and monitoring conflicts of interest, using a system comprising
organisational, pcedural and control measures.

In the event that, in spite of the conflafinterest management measures and procedures put in place,
it cannot be said with reasonable certainty that the risk of harming the interests of the client will be
avoided, Groupama Asset Management may:

- refuse to perform a transaction on behalf of the clients; or;

- before acting in their name, clearly inform the clients of the nature and origin of the conflicts of
interest, the risks incurred by the client and tepstaken to mitigate these risks while adhering
to confidentiality requirements.
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Prior to or simultaneously with the transfer of the loaned secuthie§ompany must receive collateral

in accordance with the sect.i.AttheendoftheMeamagrgeanang nt o f
remittance of the collateral will take place simultaneously with or subsequent to the return of the loaned
securities.

Under a standardised lending system organised by a recognised securities clearing system or a loan
sygem organised by a financial institution subject to prudential supervision rules considered by the
CSSF as equivalent to those laid down in Community law specialising in this type of transaction, the
transfer of the loaned securities may occur prior teipeof the collateral if the intermediary in question
ensures the successful completion of the transaction. The said intermediary may, in lieu of the borrower,
provide the Company with collateral in accordance with the requirements set out in CSSH Circula
08/356.

- Limits on securities lending transactions:

The Company must ensure that the number of securities lending transactions are kept at an appropriate
level, or must be able to request the return of the loaned securities, so that it is possitileex til

meet its redemption obligations and to ensure that these transactions do not jeopardise management of
the Companyob6s assets in accordance with its inve

All income from securities lending and borrowing transactions will revert to wbéuSd concerned,

once any outstanding direct and indirect operating fees and charges have been deducted by the
intermediaries employed by the Compawhen securities lending transactions take place, information

on the net income of the Subfunds generbyetthe securities lending transactions, the direct and indirect
operational costs and the identity of the entities to which these costs arapavell as any relationship

that they may have with the Depositary Bank, the Investment Manager or thedvteamgCompany

is communicated in Part |11 of the Prospectus, [
exposure of the portfoliod, and in the Companyds

The Company must be able to request the return of the loaned securtkesmioate any securities

lending transactions into which it has entered at any time, so that it can at all times meet its redemption
obligations and ensure that these transactions d
in accordance witthe investment policy of the Subfund in question.

- Regular reporting to the public:

In its financial reports, the Company must provide the overall valuation of securities lent on the reference
date of the reports in question.

No Subfund may use the seciait it has borrowed unless they are hedged by sufficient financial
instruments to allow it to return the borrowed securities at the end of the transaction.

Each Subfund may only borrow securities under the following circumstances:
- During a period when th&ecurities have been sent fosregistration; or
- When the securities have been loaned and not returned when required; or

- To avoid the failure of a transaction in the event that the Custodian Bank fails to fulfil its
delivery obligations;

- As atechnique for allowing it to fulfil its obligation to deliver the securities subject to a sale
with right of repurchase when the counterparty exercises its redemption right, insofar as these
securities were previously sold by the Subfund.

2. Reverserepo, repo and purchase/resale transactions

a. Reverse repo and repo transactions
Repurchase agreements are transactions governed by an agreement by which one party sells securities

or instruments to a counterparty, subject to a commitment to repurchasethepiacement securities
or instruments with the same characteristics, from a counterparty at a specified price at a later date,
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either given or to be specified by the transferring party. Such transactions are commonly referred to as
repo transactions fahe party transferring the securities or instruments, and reverse repo transactions
for the counterparty acquiring them.

Firm repo transactions are transactions where, at maturity, the transferring party is obliged to repurchase
assets transferred by waf the repo transaction and the buyer is obliged to return the assets acquired
by way of the reverse repo transaction.

When it is specified in the relevant fact sheet of a given Subfund, the Subfund may enter into repo
transactions and/or firm repo tragans as buyer or seller of securities or instruments, subject to the
provisions of this section.

Each Subfund may also enter into reverse repurchase agreements by delivering cash, if this is specified
in the relevant form for a given Subfund.

Inaccordan e wi th CSSF Circul ar 08/ 356, the Companyods
subject to the following rules:

- Rules designed to ensure the successful conclusion of agreements:

The Company may only enter into repurchase agreements if the gautigsrin these transactions are
first-rate OECD financial institutions that specialise in this type of transaction and are subject to
prudential supervision rules considered by the CSSF as equivalent to those laid down in Community
legislation.

- Conditions of and limits on reverse repurchase agreements:

Throughout the entire duration of the reverse repurchase agreement, the Company may not sell or pledge
the securities that fall under this agreement, unless the Company has other means of hedging. The
Company must ensure that the size of reverse repurchase agreements is kept at a level whereby it is
possible at all times to meet redemption requests made by shareholders.

The Company shall ensure that it is able at any time to recall the total amouit an tagerminate the
reverse repurchase agreement on eithigoaata temporiasis or a marko-market basis.

Where cash can at any time be recalled on a #ioankarket basis, the maiti-market value of the
reverse repurchase agreementisusedtowdl at e t he Companyb6s net asset

Securities that are subject to reverse repurchase agreements should be considered as collateral and as
such should comply with the conditions set out in Se@ibelow.

The Company may recall at any time the assetslved in forward reverse repurchase agreements that
do not exceed seven days.

- Conditions of and limits on repurchase agreements:

The Company may enter into repurchase agreements that consist of transactions at the end of which the
Company igequired to take back the repurchased asset, while the assignee (counterparty) is required to
return the reverseepurchased asset.

The Company will ensure that the counterparties in these repurchase transactions are financial
institutions that are subjettt prudential supervision rules considered by the CSSF as equivalent to those
laid down in Community law and specialised in this type of transaction.

Upon expiry of the term of the repurchase agreement, the Company must possess the assets necessary
to paythe agreed refund price to the Company. The Company must ensure that the size of repurchase
agreements is kept at a level whereby it is possible at all times to meet redemption requests made by
shareholders.

The Company shall ensure that it is able attang to recall any security that is subject to the repurchase
transaction or to terminate the repurchase transaction into which it has entered.
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The Company may recall at any time the assets involved in forward repurchase agreements that do not
exceed sean days.

- Regular reporting to the public:

In the Companyds financi al r epor-remrchadelramsactians al an
outstanding on the reference date must be shown separately in the relevant reports.

b. Purchase/resale transacts

Purchase/resale transactions consist of a transaction that does not fall within the scope of a reverse
repo/repo transaction as described above, by which one party buys or sells securities or instruments
from/to a counterparty, agreeing respectivelytransfer to or repurchase from this counterparty
securities or instruments of the same description at a given price on a later date. Such transactions are
commonly referred to as purchase/resale transactions for the party buying the securities omisstrume
and sale/repurchase transactions for the counterparty transferring these securities or instruments.

When it is specified in its fact sheet, a Subfund may enter into purchase/resale transactions as buyer or
seller of securities or instruments. Purchasale transactions are subject to the following conditions:

() the counterparty must be a fidass OECD financial institution subject to prudential supervision
rules that the CSSF considers as equivalent to those prescribed by European law and bppheve
Investment Manager, specialising in this type of transaction and with a strong reputation and a
satisfactory rating, and;

(ii) the Subfund must be able, at any time, to terminate the transaction or recall the full amount of cash
in a purchase/rekatransaction (either according to the accrual method of accounting or during the
contract) or any security or instrument subject to a purchase/resale transaction. Forward transactions not
exceeding seven days are to be considered as agreements adecocdimgjtions that allow the recall

of cash or assets at any time.

All income generated by efficient portfolio management techniques, net of direct and indirect operating
costs and charges, will be returned the Subfund concerned. Information relatandite¢hand indirect
operational costs and charges that may be incurred in this respect, as well as the identity of the entities
to which these costs and charges are paitd any relationship that they could have with the Depositary
Bank, the Investmenilanager or the Management Companwvill also be communicated in the
Companyodés annual report .

3. Management of collateral

The counterparty risk in OTC derivatives transactions, combined with the risk resulting from other
effective portfoliomanagement techniques, may not exceed 10% of the net assets of a given Subfund if
the counterparty is one of the credit institutions specified in Selctibtvestment restrictions, point 1.

F) above, or 5% of its assets in all other cases.

In this respet; and with a view to reducing exposure to the counterparty risk arising from OTC
derivatives transactions and effective portfolio management techniques, the Company will be able to
receive collateral.

This collateral must be provided in one of the follogvforms: cash; bonds that have been issued or
guaranteed by OECD Member States, their regional public authorities or institutions and organisations
with community, regional or worldwide scope; shares or units that have been issuedrayefinsbney

mariket UClIs that calculate a net asset value on a daily basis; bonds that have been issued or guaranteed
by first-rate issuers with sufficient liquidity; shares listed or traded on a Regulated Market (provided
that they are included in a major index); anddmits of UCIs investing in the aforementioned
instruments. At present, the Company only uses collateral in the form of cash and shares.

The counterparties to any transaction on derivative financial instruments trade¢teseeunter, such
as total returrswaps or other derivatives with similar characteristics, entered into by the Company, for
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each Subfund, are selected from a list of authorised counterparties drawn up with the Investment
Manager.

These counterparties must be institutions:
- authorised by a financial authority;
- subject to prudential supervision;

- and located in the EEA or in a country belonging to the Group of ten or with -&léisst
assessment (investment grade rating). Given these criteria, the legal form of countesparties
not relevant;

- specialising in this type of transaction; and
- compliant with the standards drawn up by the ISDA, where applicable.

The Companyo6és annual report wild/l contain detail
underlying exposure adined through transactions on derivative financial instruments and (iii) the type
and amount of collateral received by the Subfunds to reduce the counterparty risk.

Collateral received via transfer of ownership will be held by the Custodian Bank or bftbeeagents
under its control.

For other types of collateral (e.g. pledges), the collateral may be held by-patiydiepositary subject
to prudential supervision and not linked to the provider of the collateral.

Non-cash collateral will not be soldginvested or pledged. It will at all times comply with the criteria

set out in ESMAG6Gs guidelines no. 2012/832 on 1ligq
diversification, with the maximum exposure to any given issuer being 20% Gfechmp any 6 s net a
value.

Cash coll ater al may be reinvested. I n this case,
policy and wil/| meet the following conditions s
08/356:

- placed on deposititih entities prescribed in Sectidfi Investment restrictions, point 1. F) above;

- invested in higkguality government bonds;

- used for the purpose of reverse repurchase agreements entered into with credit institutions that are
subject to prudential supesion, provided that theompanyis able to recall the total amount of cash
at any time, taking into account any interest accrued;

- invested in shofterm money market UCIs as defined in the guidelines on a common definition of
European money market underitas for collective investment.

Reinvested cash collateral must comply with the same diversification requirements -aashon
collateral. Subject to the applicable provisions in Luxembourg law, any reinvestment of this cash
collateral willbetakem nt o account when calculating the Comp:

This collateral wildl be valued every day in accc
value per sharebo. The Companyds di scoundtthepol i cy
regulations in force.

Collateral is valued on a daily basis, using available market prices (rtadivetrket) and taking into
account relevant discounts for each asset class and criteria relating to the type of collateral received,
particularly tle solvency of the issuer, maturity, the currency used, the volatility of the asset price and,
where applicable, the results of stress tests in terms of liquidity applied in normal and exceptional
liquidity conditions.

Management of margin calls will be dertaken on a daily basis. Daily fluctuation margins are calculated
using the difference between the valuation at market price of collateral provided and the valuation at
market price of collateralised instruments.

The discounts applied to collateral reeel take into account the credit quality, the price volatility of
the securities and the results of stress tests carried out in accordance with the regulatory provisions. As
a general rule, no discounts will be applied when collateral is exchanged/ddjnstelaily basis.
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SECTION IV I CO-MANAGEMENT

In order to reduce operating and administrative expenses while enabling a greater diversification of
investments, the Board of Directors of the Company may decide that scome br of t he Comp
assets will be conanaged with assets belonging to other Luxembourg undertakings for collective
investment with the same designated Custodian Bank or that some or all of the assets of Subfunds,
Classes or Sublasses willbe conanaged oget her . I n the fokdnavagedg par a
entitesd refers either to the Company overall, and ¢
a comanagement arrangement exists, ortothmeon aged Su b f ucomanagedBdsted t er m |
refers to all the assets belonging to thesenanaged entities that are-s@mnaged pursuant to this-co
management arrangement.

Under cemanagement, the Management Company may take investment, disinvestment and portfolio
adjustment decisions fortheemanaged entities as a whol e, which
composition or the portfolio composition of its-otanaged Subfunds. Of the totalm@anaged assets,

each cemanaged entity shall own a share of then@naged assets correspondinghi proportion of

its net assets in relation to the total value of thenemaged assets. This proportional holding will be
applied to each line of the portfolio held or acquired undenaoagement. In the case of investment
and/or disinvestment decisionthese proportions will not be affected, the additional investments will

be allocated to the emanaged entities in the same proportions and assets sold will be deducted
proportionally from the cananaged assets held by eachhtanaged entity.

In the cae of new subscriptions to one of thermanaged entities, the subscription proceeds will be
allocated to the emanaged entities according to the amended proportions resulting from the increase

in the net assets of the-amanaged entity that received théscriptions, and all the portfolio lines will

be adjusted by transferring the assets from onma&oaged entity to another to adapt to the amended
proportions. Similarly, in the event of redemptions of shares in one of thzacaged entities, the

necessy cash may be deducted from the cash held by thmatmged entities in the amended
proportions resulting from the decrease in the net assets of #marged entity from which the
redemptions were made, and, in this case, all the portfolio lines vétjnsted in the proportions thus
amended. l nvestors should be aware that, wi t hou
authorities,theconanagement technique can result in the ¢
one or more of its ecnanaged Subfunds being influenced by events specific to otheracaged

entities, such as subscriptions and redemptions. Accordingly, and all else being equal, subscriptions
made in one of the entities with which the Company inemaged or in one of theo-managed

Subfunds will result in an increase i-mandgdde Co mp
Subfund(s). Conversely, redemptions made from one of the entities with which the Company is co
managed or from one of the-atanaged Subfundswille sul t i n a decrease in th

or those of the other emanaged Subfund(s). Subscriptions and redemptions may, however, be retained

in the specific account held for eachroanaged entity outside the-omnagement arrangement through

which subscriptions and redemptions are normally made. Assigning major subscriptions and
redemptions to the specific account, and the Co
given time, to discontinue the -eoanagement arrangement, will enabldhe Company 6s pol
adjustments or the portfolio adjustments of its Subfunds to be mitigated if these adjustments are
considered to be contrary to the interests of the Company or its Subfunds and investors.

In the event that an adjustmenttothe compps on of t he Companyés portf ol
or more of its camanaged Subfunds were necessitated by redemptions or payments of expenses
attributable to another emanaged entity (i.e. not attributable to the Company), there would be a
resuting risk of a breach of the corresponding investment restrictions, and the assets concerned will be
excluded from the emmanagement arrangement before the adjustment is implemented, such that the
portfolio movements are not affected.
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Co-managed assets will only be-omnaged with assets designed to be invested according to an
investment objective that is identical to that applicable to the@oaged assets, in such a way as to

ensure that the investment decisions are fully compatiithethe investment policy of the Company or

its SubfundsThe Companyods Custodian Bank must be abl e t
responsibilities in respect of the Company and any of its Subfunds. At all times, strict segregation of the
Companyds assets wild.l b e e ns ur-mahagedrentities dr betweemn t o
the assets of emanaged Subfunds, and, as such, it will be possible at any given time to determine the
assets belonging to the Company or thenamagedsubfunds. Given that the -eoanaged entities may

have investment policies that are not strictly i
that the joint policy applied wildl be mmaree r estr
of the cemanaged Subfunds.

One or more joint management agreements has been and/or will be concluded between the Company,
Custodian Bank, Central Administration Agent and Management Company in order to define the rights
and obligations of each partyhe Board of Directors of the Company may, at any given time and
without prior notice, decide to discontinue thersanagement arrangement.

Il nvestors may, at any time, cont actnthe pecenAgempany ¢
of assets conanaged and the entities with which suchtn@mnagement is in force at the time of the

request. The periodic reports issued at the end of each annual-roprdix period will provide

information on the composition and percemtad the cemanaged assets.
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SECTION Vi CONVERSION FORMULA

The number of shares allocated to a new Subfund, Class erl&sbwill be established according to
the following formula:

A=(BxCxD)E+X

where-fi A0 remtspthre @wsnber of shares to be allocated to the new Subfund, ClassotaisSub

-AiB0 represents the number of shares talaspje conv

-ARCO0 represents the net ass etoftheshareeto bea@amverted e a p [
from the original Subfund, Class or Salass;

-iDO represents the exchange rate applicabl e on
the shares to be converted,;

-ARE0 represents t h eplicabke tvaluatorsbay, of thedhares to becallocatethite a p
the new Subfund, Class or Salass;

-AX0 is the wunassigned balance, whi c h, i f app
Investors are reminded that the Company may issue fractionsre$ shmato ong¢housandth of a share.
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SECTION VI i SUSPENSION OF THE CALCULATION OF THE NET ASSET VALUE AND THE ISSUE
CONVERSION AND REDEMPTION OF SHARES

The Board of Directors is authorised to temporarily suspend, with immediate effect, the calculation of
the net asset value for one or more Subfund(s) and to suspend issues, conversions and redemptions in
the following cases:

(a) During any period in which market or stock market that is the principal market or stock market on
which a substanti al portion of a Subfundds i nve:
normal days of closure, or during any period in which trading is subjedriicant restrictions or is

suspended;

(b) When the political, economic, military, monetary or social situation, or any force majeure event,
beyond the responsibility or power of the Company makes it impossible to dispose of assets by
reasonable and normal means without seriously harming shhreher s 6 i nt er est s ;

(c) During any failure in the means of communication normally used to determine the price of any of
the Companyodés investments or the current prices

(d) When restrictions on foreign exchange or ther@nwent of capital prevent transactions from being
made on the Companyé6és behal f, or when the Compar
exchange rates;

(e) As a result of any decision by the Board of Directors of the Company to liquidateroaeearf the
Companyo6és Subfunds, or the publication of the nc
del i berate on the |iquidation of one or more Sub

(f) As well as in the event of exceptional circumstamweesreby the Board of Directors of the Company considers,
pursuant to a reasoned resolution, that such suspension is necessary to protect the general interests of the
shareholders concerned.

In exceptional circumstances that could have a negative efféloe amterests of shareholders, or in the

event of redemption or conversion requests for more than 10% of the net assets of a Subfund, the Board
of Directors reserves the right not to set the value of a share until it has made, as soon as possible and
on kehalf of the Subfund, the necessary sales of transferable securities. In this case, subscriptions,
redemption requests and conversions that are in the process of execution will be processed
simultaneously on the basis of the net asset value thus calculated

Subscribers and shareholders requesting the redemption or conversion of shares will be naotified of the
suspension of calculation of the net asset value. Suspended subscriptions, redemption requests and
conversions may be withdrawn by a written notifieatiprovided such notification is received by the
Company before the end of the suspension. Suspended subscriptions, redemptions and conversions shall
be taken into account on the first Valuation Day after the end of the suspension. In the event that it is
not possible to process all suspended requests on a single Valuation Day, the earliest requests will take
priority over the most recent requests.
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SECTION VIl T COMPOSITION OF ASSETS AND VALUATION RULES

The Companyds assets primarily include:

(1) All securities, units, shares, bonds, option rights, subscription rights and other investments and
securities thatarethe Commy 6 s pr operty;

(2) Cash in hand and cash deposits, including interest accrued but not yet received and interest accrued
on these deposits until the Valuation Day;

(3) All bills and drafts payable on demand and amounts receivable (including proceetisefaaie of
securities that have not yet been collected);

(4) All dividends and distributions to be received by the Company, in cash or securities, of which the
Company is aware;

(5) All interest due but not received and all interest earned beforeathatn Day by securities owned
by the Company, unless such interest is included in the principal of these securities;

(6) The Companyds investment costs, insofar as
(7) All other assets, whatever their nature, inclgginepaid expenses.

Without prejudice to the specific provisions applicable to any Subfund, Class and#daSsitihe value
of these assets will be determined as follows:

(a) The value of cash in hand and cash deposits, bills and drafts payable od,@entamts receivable,

prepaid expenses, and dividends and interest due but not yet received shall comprise the nominal value
of these assets, unless it is unlikely that this value could be recovered; in that event, the value will be
determined by deductinan amount that the Company deems adequate to reflect the actual value of
these assets;

(b) The valuation of any security admitted to official listing or traded on any other regulated market that
operates regularly, is recognised and is open to the ¢pislbased on the last known price in
Luxembourg on the Valuation Day, and, if this security is traded on several markets, based on the last
known price on the principal market for the security; if the last known price is not representative, the
valuationwill be based on the probable realisation value, which the Board of Directors will estimate
prudently and in good faith;

(c) Securities neither listed nor traded on a stock market or on any other regulated market that operates
regularly, is recognised amslopen to the public will be valued on the basis of the probable realisation
value, estimated with prudence and in good faith. Securities expressed in a currency other than the
currency of the relevant Subfund, Class and/or8as will be converted #te exchange rates in force

in Luxembourg on the relevant Valuation Day. The Board of Directors is authorised to draft or amend
the rules relating to the determination of the relevant valuation prices. Decisions taken in this regard will
be reflected in Rall of the Prospectus;

(d) The liquidation value of futures and options contracts not traded on regulated markets will be

equivalent to their net liquidation value, determined in accordance with the policies laid down by the
Company s Bo aond condisterid basisfar eachrtype of contract.
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The liguidation value of futures or options contracts traded on regulated markets will be based on the
latest available settlement price for these contracts on those regulated markets whereisscbr

options contracts are traded; insofar as a futures or options contract cannot be liquidated on the day on
which the net assets are valued, the basis used to determine the liquidation value of the said contract will
be det er mi ned Board of Director€io afpireandyeasonable manner;

(e) Units of other UCIs will be valued at their last known net asset value per share, or, if the price
determined is not representative of the real value of these assets, the price will be deteritiised by
Board of Directors, in a fair and equitable manner. Units and shares of-eloded UCls will be valued

at their latest market value;

(f) Interestrate swaps will be valued at their market value, established by reference to the applicable
yield curve.Swaps on indexes or financial instruments will be valued at their market value, established

with reference to the relevant index or financial instrument. The valuation of swaps relative to these
indexes or financial instruments will be based on the magtae of these swap transactions, according

to procedures drawn up by the Companyds Board of

(g) All other securities and assets will be valued at their market value, as determined in good faith in
accordance with the proceduresdrawrbup t he Company6s Board of Direc

The value of assets and liabilities that are not denominated in the reference currency of a Subfund will
be converted into the reference currency of the said Subfund at the exchange rate prevailing on the
trading day, dtermined in good faith and in accordance with the procedures drawn up by the directors.

At its discretion, the Board of Directors may authorise the use of any other method of valuation if it
considers that such valuation better reflects the fair valtelroe Company 6s asset s.

The Companyds commitments specifically include:
(1) All loans, matured bills and accounts payable;

(2) All known commitments, whether or not due, including all contractual obligations due and relating
to payment in cash or in kinohcluding dividend amounts announced by the Company but not yet paid;

(3) All reserves authorised or approved by the Board of Directors, including reserves set up in order to
cover a potential capital loss on certain investments made by the Company;

4Any other Company commitments of any kind, exc:eé
resources.

To value the amount of these other commitments, the Company will take into account all the expenses
to be borne by it, including, but not limited tbetcosts of drafting the Articles of Association and any

later amendments, the Prospectus or any other document relating to the Company; fees and expenses
payable to the Management Company, accountant, Custodian Bank and corresponding agents,
domiciliationagent, central administration agent, registrar and transfer agent, paying agents or any other

agent s, service providers, representatives and/ o
permanent representatives in the countries where it istesgls expenses for legal support and the
auditing of the Companyds annual financi al stat e

for share sales documents; printing costs for annual and interim financial reports; the costs of holding
GeneralMeetings and meetings of the Board of Directors; reasonable travel expenses for officers and
directors; directorso6 fees; costs of registrati
authorities and stock markets; the costs of publislssge and redemption prices; as well as any other
operating expenses, including financial, banking or brokerage expenses incurred during the purchase or
sale of assets or otherwise, and all other administrative expenses. To value the amount of these
commitnents, the Company shall take account of regular and periodic administrative and other expenses

on apro rata temporidasis.
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|F A DEBT, COMMITMENT OR OBLIGATION INCURRED BY THE COMPANY IS LINKED TO THE ASSETS
OF A SPECIFIC SUBFUND OR TO ANY ACTIVITY RELATI NG TO THE ASSETS OF ONE SUBFUND IN
PARTICULAR , ONLY THE ASSETS CONTAINED WITHIN THE RELEVANT SUBFUND WILL BE USED TO
MEET THE SAID DEBT , COMMITMENT OR OBLIGATION . THE USE OF THIRD-PARTY CREDITORS IS
RESTRICTED TO ASSETS IN THE SUBFUND TO WHICH THE DEBT , COMMITMENT OR OBLIGATION
REFERS.

In the event that a Company asset, debt, commitment or obligation cannot be attributed to a specific
Subfund, said asset, debt, commitment or obligation will be assigned by the Board of Directors in a fair

and equitable manne, taking the circumstances of the <cas
statutory auditors will be authorised to analyse the allocation criteria adopted by its Board of Directors.

Each Company share that is in the process of being redeemed willdigeted as being a share issued

and existing until closure on the Valuation Day applicable to the redemption of that share, and its price
will be considered as a liability of the relevant Subfund as of closing on the date in question and until
such time ashe price has been duly paid. Each share to be issued by the Company in accordance with
subscription applications received will be considered to have been issued as of closing on the Valuation
Day of its issue price, and its price will be considered amjtan amount due to the Company until such

time as it has been duly received by the Company. As far as possible, any investment or disinvestment
decided by the Company until the Valuation Day shall be taken into consideration.
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SECTION VI 1 LIQUIDATION , MERGER AND ABSORPTION PROCEDURES

Liquidation of the Company Liquidation of the Company will occur in accordance with Luxembourg

|l aw and the Companyds Artiatlt eshef CAmparcy @s i shar
bel ow two thirds of the minimum capital, t he Di
dissolution to the General Meeting without the need for a quorum, deciding via simple majority of the
shares representddf t he Companyds s h-guarterottlaepinimant cafitad, thé s b e |
Directors must submit the question of the Compal
need for a quorum. Dissolution may then be decided by those shareholdéng bnequarter of the

shares represented at the meeting. The Meeting must be convened to ensure that it is held within 40 days

of the date on which the net assets are recorded to be respectively less it sy onequarter of

the minimum capita . The decisions of the Gener al Meet i nc¢
dissolution and liquidation are published in the Luxembourg Mémorial official gazette and in two
newspapers with adequate circulation, including at least one Luxembourg newsphese.

publications are made at the behest of the liquidator. In the event of dissolution, the Company will be
wound up by one or more liquidators appointed in accordance with the Articles of Association and
applicable legislation. The net proceeds oflieidation of each Subfund, Class or Slhss will be

distributed to shareholders in proportion to the number of shares held in the said Subfunds, Classes or
Subclasses. Any amounts that have not been claimed by shareholders at the close of liguilba&on

deposited with the Caisse des Consignations in Luxembourg. If claims are not made before the
prescribed period expires (30 years), the amounts deposited may no longer be withdrawn.

Liquidation of a single Subfund, Class or Sutlassi If the assetsf any Subfund fall below a level at

which the Board of Directors believes that management is too difficult to achieve, it may decide to close
the Subfund. The same will occur in the event of a rationalisation of the range of products offered to
customers This compulsory redemption of all shares in the Share Class(es) issued in respect of the
relevant Subfund will be carried out at the net asset value per share applicable on the Valuation Day
when such decision takes effect (taking into account pricesxp®hses incurred in the liquidation of
investments). The decision of the Board of Directors will be published (either in the newspapers to be
determined by the Board of Directors or as a notice sent to shareholders at the address provided in the
registerof shareholders) before the compulsory redemption date. Unless decided otherwise in the
interests of the shareholders or to maintain equality of treatment between them, the shareholders of the
Subfund concerned may continue to request redemption ofstieies, free of charge (but taking into
account the actual realisation prices and expenses for the investments) until the effective date of the
compulsory redemption.

Notwithstanding the powers conferred on the Board of Directors of the Company by thdiqgec
paragraph, the shareholders of one or more Share Class(es) issued in respect of a Subfund may, at an
Extraordinary General Meeting and on the proposal of Board of Directors, redeem all the shares in the
class or classes issued within the said Subifiuadder to repay shareholders the net asset value of their
shares (taking into account actual costs and expenses incurred for the liquidation of investments),
calculated on the Valuation Day on which such a decision will take effect. There will be monquo
requirements for such general meetings and the resolutions may be taken by simple majority of validly
cast votes.

Assets that it was not possible to distribute to their beneficiaries at the time of redemption will be
deposited with the Custodian Barik fa period of six months after such redemption; after this period,
these assets will be deposited with the Luxembourg Caisse des Dépots et Consignations on behalf of
their beneficiaries.

All of the shares thus redeemed shall be cancelled.
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Merger of Subfunds, Classes or Sutlasses by absorptionWhenever the interests of shareholders in

a Subfund would require it (particularly in the event of a change in the economic and/or political
situation), or in order to achieve economic rationalization, therd@ of Directors of the Company may
decide to merge one or more of the Companyébés Sub
with one or more of the Companyds Subfunds or w
Subfund thereof) subjetd the UCITS Directive, in line with the procedure set out in the Law of 2010,
specifically chapter 8 thereof (relating in particular to proposed mergers and information to be provided

to shareholders), by allocating, where appropriate, new shares tdrthbm absorbing Subfund or

absorbing UCITS to the value of their previous investment in the absorbed Subfund, pursuant to the
exchange ratio.

The Board of Directors of the Company may also decide to merge one or more Share Class(es) from
oneormoreofte Companyds Subfunds with one or more Sh
or one or more of the Companyé6és other Subfund(s)

Not withstanding the previous provisions, the Gen
decide, via a decisiondapted by a simple majority of the votes cast with no special quorum
requirements, to merge one or more of the Compar

more of the Companybés Subfunds or wit hthareof),t her L
in accordance with the procedures set out in the Law of 2010, and in particular those set out in chapter
8 thereof.

For all mergers where the Company or a Subfund is the absorbed entity which ceases to exist, the
implementation of the merger deci on mu st be decided by a Genera
shareholders or of the relevant Subfund adopted by a simple majority of the votes cast with no special
quorum requirements.

In the event of a merger, shareholders of the relevant Subfund(s) mayast other than that incurred

to cover divestment fees, demand the redemption of their shares or, where possible, the conversion of
their shares into shares of another of the Compa
manager and pursuing similar investment strategy. This entitlement becomes effective once the
relevant shareholders have been informed of the proposed merger, and expires five business days prior

to the date for calculating the exchange ratio. This period may not bedadhitty days.

The procedures described above may also be applied at Company level in accordance with the Law of
2010.
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SECTION IX. PROTECTION OF PERSONAL INFORMATION

In accordance with the legal provisions on data protection applicable in the OGraiy of
Luxembourg and European Regulation 2016/679, known as the General Data Protection Regulation,

( her ei ndaws err thetplotectiofi of personal data ) the Company, acti nog
responsi bl e f DataContraler@)s s i © gidrel @ndh eaceses, electronically or by
any other means, sharehol dersdé6 data before and d

the requested services and comply with the legal and regulatory obligations applicable to it.

The persoal data processed by the Data Controller includes: the first name and surname and the contact
details (postal address, email address, telephone number) of each shareholder, and the amount invested
by each shareholder (if the shareholder is a legal ertity, personal data relates to its legal
representatives and ec onoPRuaisonal baten)e.f i ci aries) (her

U Use of Personal Data

The Personal Data of shareholders is an essential component in being able to providgualitygh
service. It is ollected to be used in the sole context of managing invested capital, and it is processed so
as to provide shareholders with the services they require (for the performance of a contract to which the
shareholder is party with the Company), for the legitématerests of the Data Controller and to act in
accordance with its legal obligations.

Specifically, Personal Data is processed for the purposes of executing the contract to which the
shareholder is party, in order to provide them with the serviceshiathiave requested, manage the
shareholder relationship, prevent abuse and fraud, manage risk, manage litigation and recovery, and
comply with the applicable legal and regulatory obligations (particularly KYC/AML obligations).

The legitimate interests refed to above include:

A the processing of data for the purposes described in the points above;
Athe Data Controllerés fulfilment of and compl
Athe performance oattivitehvath rBgart @ matketrpaatiaes. | er 6 s

In accordance with the Laws on the protection of personal data, the processing of Personal Data is likely

to be entrusted to oneReapientanpr ewbervinet peovodees
described above, include: the Management Company, the Custodian and the Paying Agent, the
distributors, the Central Administration Agent, the delegated Registrar and Transfer Agent, the Auditors,

and the local paying agents and representatives.

The Recipiets may, under their own responsibility, entrust the processing of the said Personal Data to
their agents or SuleRecdpiect® ) pwboi dness ©Ohhe @Process
assist the Recipients in the provision of their services tdDtta Controllers and/or to assist the
Recipients for the purpose of meeting their legal obligations.

Personal Data may be transferred to Recipients andR8aipients located outside the European
Economi cthe & EEAY , (fpr ovi ded t hanorEEA@muney for which thé er st
European Commission has not established by means of a decision that an appropriate level of protection

i S pr o®irddCeuhtry 6 B , are governed by the standard c
European Commission or lojauses that contain equivalent content to these standard clauses.

The Recipients and Stlecipients, where applicable, process Personal Data as subcontractors (when
acting on the instruction of Data Controllers), or as separate data controllers (whenottess the
Personal Data for their own purposes, i.e. for their own needs and in order to comply with their own
legal obligations).

Personal Data could also be transferred to public authorities and administrations, including the tax
authorities, in acaaance with the applicable laws and regulations. Furthermore, Personal Data may be
sent to the Luxembourg tax authorities, which could, in turn, acting as data controllers, disclose it to
foreign tax authorities.
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Personal Data is stored for the time regdiby such contractual relationships or the periods established
by the applicable laws and regulations.

The Data Controller, and/or the Recipients and/or the-F&dipients may be required to ask
shareholders to update their Personal Data in order toestisairit remains accurate.

0 Security and transparency

The Company and Groupama Asset Management ar e
Personal Data. Strict rules are implemented in order to ensure the physical and technical security of the
information held.

The rules are available on the Groupahsaet Management website (www.groupaama.com), in the
section on fALegal Il nf ormati ono.

Pursuant to the conditions and within the limits established by the Laws and Regulations on the
protection of personal data, shareholders may at any time exercigggthtsir

- to access their Personal Data;

- to correct their Personal Data if it is incomplete or inaccurate;
- to delete their Personal Data;

- to object to the collection or processing of the data;

- to delete their Personal Data;

- to withdraw their onsent.

The shareholders may exercise the aboeationed rights on written request to their usual point of
contact or to the Data Controller, sent by post/email to dpo@grougamnfia

Shareholders also have the right to submit a complaint to a superaighoyrity for the protection of
personal data, such as the National Data Protection Commission at the following address: 1 avenue du
Rock'n'Roll, 1-:4361 Escksur-Alzette, Luxembourg, or if they are resident in another Member State, to

the competent locaupervisory authority.
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PART Il OF THE PROSPECTUSI SPECIAL PROVISIONS

THE SUBFUNDS

The Subfunds of the Company are as follows:

1- G Fund Avenir Europe

2- G Fund Avenir Euro

3- G Fundi Total Return All Cap Europe
4- G Fundi European Convertible Bonds
5- G Fundi Euro High Yield Bonds

6- G Fundi Alpha Fixed Income

7- G Fundi New Deal Europe

8- G Fundi Total Return Bonds

9- G Fundi Global Bonds

10- G Fundi Avenir Small Cap

11- G Fundi Global Inflation Short Duration
12- G Fundi Legacy

13- G Fundi Global Convertible Bonds
14- G Fundi Short Term Absolute Return
15 G Fundi World (R)evolutions

16- G Fundi Hybrid Corporate Bonds

17- G Fundi High Yield Maturity 2

18 G Fundi High Yield Maturity 3

On the publication date of this Prospectus, the Boar®imdctors of the Company offers share
subscriptions in the Subfunds listed below:

G Fundi Avenir Europe

G Fundi Avenir Euro

G Fundi Total Return All Cap Europe
G Fundi European Convertible Bonds
G Fundi Euro High Yield Bonds

G Fundi Alpha Fixedincome

G Fundi New Deal Europe

G Fundi Total Return Bonds

G Fundi Global Bonds

G Fundi Avenir Small Cap

G Fundi Global Inflation Short Duration
G Fundi Legacy

G Fundi Global Convertible Bonds

G Fundi Short Term Absolute Return
G Fundi World (R)evdutions

G Fundi Hybrid Corporate Bonds

G Fundi High Yield Maturity 3

The Subfunds are described in the summary fact
investment policy andbjective, the identity of its Investment Manager (where appropriate), its share
characteristics, reference currency, Valuation Day and the terms and conditions for subscription,
redemption and/or conversion, along with the amount of fees payable andpmbiic features of the
Subfund. Investors are reminded that, unless otherwise stated in the summary fact sheets below, the
general regulations stipulated in Part | of the Prospectus apply to each Subfund.
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1.  GFUNDi AVENIR EUROPE
( T hSubfuindd )

Investment objectives

The management objective of this Subfund is to outperform
benchmark, the MSCI EUROPE Small Cap, net dividends reinve
through active management.

This objective will be implemented via a managerial approach
promotes the tainability of issuers through an analysis of
environmental, s &8G3JI|I cand ega\asg
held in the portfolio.

This Subfund is a financial product that promotes environmental or s
characteristics, or aombination of these characteristics, in accorda
with Article 8 of the SFDR.

Investment policy

The Subfund will adhere to a minimum investment of 75% of its ass
equities of companies that have their registered office in France
European Unio Member State, in Iceland, Norway, Liechtensit
(European Economic Area) or in the United Kingdom.

The investment universe comprises equities of snaald midcap
companies. The manager reserves the right to invest in-dam
companies. The relative eighting of small and midcap companie
versus largeap companies is not fixed but remains predominant, va
according to market opportunities.

The minimum exposure to equity

In the event of a downturn in the etyuimarkets, management may (
moneymar ket instruments up to a
assets.

Within the bounds of the Investment Restrictions as set out in Séatid
the Prospectus, the Subfund may invest in derivative financial insttsi
traded over the counter or on a regulated market.

The use of derivative products is restricted, and has a moderate im[
both the Subfundds performance
from time to time to support the managemsetrategy while slightly
improving performance. With this optimisation aim in mind, derivati
are used occasionally to maximise performance.

The Subfund may hold cash on an ancillary basis and within the lim
out in Section of the Prospectus. Thaim is to use the financig
instruments and techniques described in Setliicof the Prospectus
However, the Subfund wil/l not
repurchase and reverse repurchase agreements or se
lending/borrowing transactien

The Subfund may acquire units/shares of other -@meled undertaking
for collective investment (UCI) (including ETFs/trackers), provided
it does not invest more than 10% of its net assets in such UCI units

The UCIs will, in particular, béhose managed directly or indirectly
Groupama Asset Management.
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Investment strategy

The invest ment strategy imple
financial and extrdinancial convictions regarding a portfolio made ug
companies selected in andamental, discretionary manner.

To achieve its management objective, the management of the Subf
based on a process comprising four main phases:
- generation of investment ideas;

- analysis of securities;
- valuation of securities;
- investmendecision.

The management approach aims to implement:

1. Aninvestment process that prioritises stpigking and is base
on:
- the weight given to company visits and analysis within
process
- the use of an internal valuation model

2. A convictiontbased managesnt approach, resulting in:
- a highconviction portfolio
- selected economic models deemed to have potential
- consistency in the choice of securities.

The management process uségstin-universe ESG approach.

These ESG criteria are analysed on Haesis of various indicator
including:

- Environmental (biodiversity, waste management, etc.);
- Social (employee training, supplier relations, etc.);

- Governance (board independence, executive compens
policy, etc.).

The investment universe is thélivided into five quintiles, with eac
quintile representing 20% of the investment universe in terms of nu
of securities. The securities rated as Quintile 1 represent the best
ESG within the investment universe, while those rated Quinti
represent the worst ratings.

The selection within the eligible ESG investment universe is spe(
upstream, according to the following:

- Exclusion of securities bel
Groupama Asset Management tracks a list of securitresdered
to carry significant ESG ri
are companies whose ESG risks could call into question
economic and financial viability or could have a significant imy
on the value of the company and thus lead to atantial loss in
market value or a significant downgrade by rating agencies.

- Exclusion of sectors deemed to be incompatible with Groug
Asset Management 6compameg mvgpleemid
coal mining and coalelated energy production as well
companies known to be involved in controversial weay
activities (cluster bombs and aprsonnel mines) are exclud
from the Subfundds i nvest mg
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- Exclusion of sectties belonging to Quintile 5 of the investme
universe (representing 20% of the lowesed companies).

The process of selecting securities in the portfolio must result
mi ni mum screening and monitor.i
ratings, &cluding cash, over a rolling ¥@onth period.

The ESG approach developed by Groupama Asset Management is (
around a quantitative and qualitative analysis of the environmental,
and governance practices of the securities in which it invesesmEin
limitation of this analysis relates to the quality of the availd
information. ESG data is not yet standardised and Groupama
Management ds analysis is ultim
data provided by the companies themselgeme of which may still b
incomplete and heterogeneous. To overcome this limitation, Grou
Asset Management focuses its analysis on the most important asp
the sectors and companies analysed.

Furthermore, the Subfund does not have a designatechimark inde
tailored to ESG characteristics under the SFDR.

This Subfund is actively managed. The benchmark is used sole
comparative purposes. Investment in benchmark securities is at th
manager 6s discretion. T hfreely Bealeat|
portfolio securities in accordance with management strategies
investment constraints. Deviation from the index may be completg
significant.

This Subfund promotes environmental characteristics. As suc
compliancewitAr t i cl e 6 of Regul ati on
Taxonomyo), it must be noted t
principle only applies to the underlying investments of financial prog
that take account of t Rrwirorinentatly,
sustainable economic activities.

The underlying investments of the remaining portion of this finar
product do not take account
environmentally sustainable economic activities.

In any case, it shoulde noted that, notwithstanding the foregoing,

financi al product does not tak
for

environmentally sustainable economic activities, as defined in thg
Taxonomy, and its portf ol mpi$mot
calcul at ed. As a resul t, t he

apply to any investments of this financial product.

Benchmark Index

MSCI EUROPE Small Cap index, net dividends reinvested.

MSCI Limited, the administrator (th@ Ad mi ni st r at of
EUROPE Small Cap Benchmark Index (net dividends reinvested
until 31 DecembeR023 to apply for authorisation for the register
administrators and benchmark indices held by ESMA in accordance
Article 36 of Regulatia (EU) 2016/1011 of the European Parliament
of the Councilof8une2 016 (t he AESMA Regi
publication of this Prospectus, the Administrator has not yet obti
authorisation and is therefore not yet registered in the ESM/AstRegi

The Administrator will make information on its indices available to
public on its website, https://www.msci.com/indexes.
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Groupama Asset Management has a continuity plan, which wi
implemented in the event of substantial modification or teation of the
Benchmark Index. This is available free of charge to investors on re

Swing pricing mechanism

The swing pricing method described in Part | of the Prospect
applicable to the Subfund.

Global distributor

Groupama Assd¥lanagement

Investor profile

The Subfund is intended for investors seeking equity market expos

The amount that might reasonably be invested in the Subfund depe
the individual circumstances of each investor. It should be determin
takingintoaccount each i nvestoros p

needs, as well as their willingness to take risks or preference

conservative investment approach. It is also highly recommende
investors sufficiently diversify their investmentsa®not to be expose
solely to the risks of this Subfund.

Risk profile

The Subfund invests in transferable securities and financial instrur
selected by the Management Company. These instruments will be S
to market fluctuations.

In addition to the risks identified in Sectitrof Part | of theProspectus
investors should consider the following risks in particular:

Equity risk: | nvestor so attention i s
Subfund, the movement of which is linked to European equity may
As such, in the event of fluctuations in tr@ue of European equities, t
Subfundds net asset value may

Risk linked to investments in_derivative products: The use of
derivatives may result in short periods of substantial upward or down
variations in the net asset value.

Risk associatedvith small and mid-cap companiesinvestments in thq
shares of small and mithp companies carry a risk owing to the hig
volatility of this type of security.

Counterparty risk: The use of derivative financial instruments tra
over the counter may e@pe investors to the risk of counterparty defg

Credit risk: | nvestorsdé attention 1is
Subfund, the movement of which is also linked to credit indi
Investments exposed to this type of index may experience ne(
performance following fluctuations in credit rates. This risk specific
occurs in the event of a difference in the yields of private sector K
and government bonds, which lowers their price and will hay
downward i mpact on the Subfund

Liquidity risk:  The markets in which the Subfund trades n
occasionally be affected by a temporary lack of liquidity. These m
distortions may affect the price at which the Subfund may be requir
liquidate positions in the event of substante@demptions.

Capital risk: The Subfund offers no capital guarantee or protection.
result, investors may not recover the full amount of their initial ca
investment.
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Interestraterisk: | nvestorsoé6 attention i
Subfund, the movement of which is also linked to the bond mai
Investments in bonds or other fix@ttome securities may experien
negative performance due to intereste fluctuations. Gendhg, the
prices of fixedincome securities rise when interest rates fall, and
when interest rates rise.

Exchange rate risk: Exchange rate risk is the risk of a downturn in
various currencies in which portfolio securities are held compartgz{
portfoliobs reference currency
the euro of those currencies in which the portfolio is invested may
the Subfundds net asset value

Exchange rate risk exi st s tsdnagebe

exposed predominantly to securities or UCIs denominated in curre
other than the euro.

The exchange rate risk for shares or Share Classes expressed in a ¢
ot her than the Subfundos refeij
are denorimated in a different currency from the currency in which
Subfundbés assets are valued. C
of shares may fall, despite an
exchange rate fluctuations.

ESG risk: The application of ESG and sustainability criteria within {
investment process may exclude securities from certain issue
reasons unrelated to investment; as a result, the Subfund may not
to access certain market opportunities available tosfunat do not us
ESG or sustainability criteria, and the performance of the Subfund
sometimes be better or worse than that of related funds that do n
ESG or sustainability criteria. The selection of assets may in part re
an exclusive ESG timg process or on prohibition lists that rely partig
on thirdparty data.

The absence of common or harmonised definitions and |
incorporating ESG and sustainability criteria at EU level may mear
managers use different approaches when seHi®G objectives an
establishing that these objectives have been achieved by the fund
manage. This also means that it may be difficult to compare stra
incorporating ESG and sustainability criteria, insofar as the selectio
the weightings gplied to the selection of investments may, to a cef
extent, be subjective or based on indicators that may share a cg
name but have different underlying meanings. Investors must tak
account that the subjective value they may or may not atrtbicertain
types of ESG criteria may differ significantly from the Managen
Companybés methodol ogy. The ab
also mean that certain investments do not benefit from tax treatme
preferential tax credits due to ES@teria being evaluated in a differe
way than originally envisaged.

Sustainability risks: Sustainability risks, comprising those on the Mg
ESG Risks list, and the coal policy are taken into account during dec
making as follows:

- Major ESG Risks 8t This list comprises companies whose E
risks could call into question their economic and finan
viability or could have a
value and brand, thus resulting in a significant fall in ma|
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value or a significant domgrade by rating agencies. The
securities are excluded.

- Coal policy The objective of this policy is to reduce t
Subfunddés exposure to clim
transition risks. In order to limit these risks, a securi
exclusion Ist has been defined according to the criteria se
i n Groupama Asset Manageme
the website www.grouparsm.com/en/sustainabfenance
These securities are excluded.

There may be several impacts resulting from the emergence
sustainability risk and they may vary depending on the specific
region and asset class. In general, when a sustainability risk occurs
asset, it willhave a negative impact on the asset or cause a total los
value. The sustainability risks considered relevant for this Sub
include:

- Risks associated with overexposure to European Union Me
States. In Europe, increasing regulatory requirenrestslting,
directly or indirectly, from the process of adjusting to a m
sustainable economy may entail significant sustainability f
that could weaken the business models, income and overall
of this Subfundds as s edsudlt,for
example, from changes to the regulatory framework, suc
carbon pricing mechanisms, stricter energy efficiency stand
or the political and legal risks associated with legal disputg
the transition to a low carbon economy, which map dave ¢
negative impact on organisations due to technological chg
that require the replacement of existing products and ser
with more carbo#friendly options or the potential failure of th
Subfund©6s i nvest ments i n
awareness of sustainability issues exposes this Subfund
reputational risk that could affect its assets, for example thr
smear campaigns led by NGOs or consumer bodies. The s
attached to the industrial sector, changes in cons
preferenceand increased concern among shareholders/neg
reactions resulting from growing concerns about climate ch
may also have a negative impact on the value of its investn

- Risks associated with overexposure to small companies. Th
remains thasmall companies generally devote fewer resou
to corporate sustainability and publish less information on
subject than large companies. The inability to identify, mar
or mitigate the risks associated with sustainable develop
may have anegatie i mpact on this S

Investors are warned that the performance of the Subfund may no
line with their objectives.

Method used to determine
overall risk

Commitment approach.

Investment restrictions

See Part | of th@rospectus.

Shares, currency and
Valuation Day

Twelve Share Classes (E3, N, N2, I, O, R, R2, P, G, V,Aand T
accumulation (C) or distribution (D), expressed in euros (EUR), in S
francs (CHF) or in US dollars (USD) are issued in the Subfund:
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- NC EUR, NC CHF, NC CHF Hedged, NC USD, NC USD Hedged
- N2C EUR

- ESC EUR

- IC EUR, IC CHF, IC CHF Hedged, IC USD, IC USD Hedged
- RC EUR, RC CHF Hedged, RC USD Hedged

- R2CEUR

- ODEUR

- GD EUR

- PCEUR

- VCEUR

- ACEUR

- TCEUR

Class E3 sharesmay only be acquired by investors subscribing
company savings and retirement schemes set up by companies or
of companies selected by Groupama Assurances Mutuelles and e
distributors approved by Groupama Asset Management, particulal
the context of calls for tenders.

Class N sharesnay be acquired by all types of investor.
Class N2shares may be acquired by all types of investor.

Class | shares may only be acquired by institutional invest(
(' Institutional Investorso ) as defined by
recommendations issued periodically by the Luxembourg fina
regulation authority.

Class R sharesmay be acquired only by investors subscigbivia
distributors or intermediaries providing advisory services within
meaning of Directive 2014/65/EU on markets in financial instrument
amending Directive 2002/92/EC and Directive 2011/61/EU
AEuropean Mi FI D 11 r pogfolib managenren
services under mandate and when they are remunerated exclusiy
their clients.

Class R2 sharesmay be acquired only by investors subscribing
distributors or intermediaries providing advisory services within
meaning of Diretive 2014/65/EU on markets in financial instruments
amending Directive 2002/92/EC and Directive 2011/61/EU
fiEuropean MiFID Il regulations60 ) , or i ndi vi dua
services under mandate and when they are remunerated exclusiy
thdr clients.

Class O sharesare specifically for funds and mandates manage(
Groupama Asset Management or its subsidiaries and belonging
Opale range.

Class G sharesare specifically for Groupama Assurances Mutue
companies, subsidiaries and @wl mutuals. The Company determir,
the allocation of results each year.
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Class P sharesnay not be acquired by Institutional Investors.

Class V sharesare specifically for the CAVOMGai sse d g
Vieillesse des Officiers Ministériels des OfficieraibRcs et des
Compagnies Judiciairepold age pension fund for judiciary official
public officials and judiciary companies]) and the CIPACa(sse
Interprofessionnelle de Prévoyance et Assurance Vieill
[interprofessional fund for independent professils]).

Class A sharesnay only be acquired by pension fundslfinistradoras
de Fondos de Pensiones\HPo ) in Chil e, Col o

Class T sharegnay only be acquired by Institutional Investors.

The reference currency of the Subfund iseheo.

The net asset valug (N A Yaalculation date is daily. The net asset va
of the Subfund is published on D+1 of the NAV calculation date.

Initial subscription period

Shares of Class G, of Sulasses NC EUR, NC CHF, IC EUR and |
CHF of theSubfund were offered for initial subscription on 11 Decem
2014. Payment for initial subscriptions was to be made no later thg
December 2014. The first net asset value was dated 12 December

Shares of Classes O, P, R, R2, N2, V, A and T-&agses NC CHF
Hedged, NC USD, NC USD Hedged, IC CHF Hedged, IC USD an
USD Hedged of the Subfund will be offered for initial subscription o
date specified by the Board of Directors of the SICAV at a later stag

Initial subscription price

Share Classeexpressed in EUR:
Class E3: EUR 100.00
Class N: EUR 100.00
Class N2: EUR 100.00
Class I: EUR 1,000.00
Class R: EUR 100.00
Class R2: EUR 100.00
Class O: EUR 1,000.00
Class G: EUR 1,000.00
Class P: EUR 1,000.00
Class V: EUR 1,000.00
Class A: EURL1,000.00
Class T: EUR 1,000.00

Share Classes expressed in CHF:
Class N: CHF 100.00

Class N Hedged: CHF 100.00
Class I: CHF 1,000.00

Class | Hedged: CHF 1,000.00
Class R Hedged: CHF 100.00

Share Classes expressed in USD:
Class N: USD 100.00

Class NHedged: USD 100.00
Class I: USD 1,000.00

Class | Hedged: USD 1,000.00
Class R Hedged: USD 100.00

G FUNDT AVENIR EUROPE

63



Initial minimum investment

The initial minimum investment is as follows:

Shares in Suslass NC EUR: 1 share

Shares in Suelass NC CHF: 1 share

Shares irBubclass NC CHF Hedged: 1 share

Shares in Sulkslass NC USD: 1 share

Shares in Sulslass NC USD Hedged: 1 share

Shares in Sulslass N2C EUR: 1 share

Shares in Sullass IC EUR: EUR 150,000.00

Shares in Suklass IC CHF: the equivalent in CHF of EUR0,000.00
Shares in Sublass IC CHF Hedged: the equivalent in CHF of H
150,000.00

Shares in Sulslass IC USD: the equivalent in USD of EUR 150,000.

Shares in Suglass IC USD Hedged: the equivalent in USD of H
150,000.00

Shares in Sulslass E3C EUREUR 0.01

Shares in Sulslass RC EUR: 1/1,000th of a unit

Shares in Suslass RC CHF Hedged: 1/1,000th of a unit
Shares in Suslass RC USD Hedged: 1/1,000th of a unit
Shares in Sulslass R2C EUR: 1/1,000th of a unit
Shares in Sulslass OD EUR: 1/1,000thf a unit

Shares in Sulslass GD: EUR 300,000.00

Shares in Suklass PC EUR: EUR 50,000,000.00
Shares in Suklass VC EUR: EUR 50,000,000.00
Shares in Sulslass AC EUR: EUR 150,000.00

Shares in Sulslass TC EUR: EUR 50,000,000.00

Subsequentminimum None
investment
Minimum holding amount None

Fees

For shares issued in the Sulclasses intended for investors
subscribing via company savings and retirement schemes set up
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companies _or_groups of companies selected by Groupam
Assurances Mutuelles and external distributors approved by
Groupama Asset Management, particularly in the context of calls for
tender (Class E3):

Management fee maximum annual rate of 0.90% excluding a
performance fee, payable monthly and calculatedhenbasis of the
average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net addéis Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the benchmark, the MSCI EUROPE Small Cap index, net dividg
reinvested, in accordance with the procedures set out in App2ndix

Maximum subscription fee payable b intermediaries. 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of shamnversions, it is accepted that, in the event of
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund oe &ass
with a low redemption fee, a fee payable to the Subfund into whicH
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issued in th&Sub-classes intended for all investors (Clas
N):
Management fee maximum annual rate of 1.80% excluding a

performance fee, payable monthly and calculated on the basis d
average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculatd on the basis of the average net assets of thelSsibfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the benchmark, the MSCI EUROPE Small Cap index, net divide
reinvesed, in accordance with the procedures set out in Appéndix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the event
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription deérom a Subfund
or Share Class with a high redemption fee to a Subfund or Share
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with a low redemption fee, a fee payable to the Subfund into whic}
subscriber wishes to convert shares will be levied for the differg
between the subscriptiomnd redemption fees in the respecti
Subfunds/Classes.

For shares issued in the Sulglasses intended for all investors (Clas

N2):

Management fee maximum annual rate of 1.90% excluding a
performance fee, payable monthly and calculated on the badi ¢
average net assets of tBabclass for thanonth in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net addbts Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the benchmark, the MSCI EUROPE Small Cap index, net divide
reinvested, in accordance with the procedures set out in App2ndix

Maximum subscription fee payable to intermediares 3.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is acceptedithétte event of a
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption feeg fee payable to the Subfund into which t
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issued in the Sulclasses intended for Institutioral
Investors (Class |):

Management fee maximum annual rate of 0.90% excluding a
performance fee, payable monthly and calculated on the basis (
average net assets of the Siss for the month in question.

Administration fees: maximum annualate of 0.20%, payable monthl
and calculated on the basis of the average net assets of HotaSsibor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the benchmark, the MSCI ROPE Small Cap index, net dividend
reinvested, in accordance with the procedures set out in App2ndix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable tointermediaries: 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the even
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switch from a Subfund or Share Class with a low subscrigéerto a
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whicH
subscriber wishes to convert shawedl be levied for the difference
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issued in the Sulglasses intended for investors|
subscribing via distributors or intermediaries providing advisory
services withn the meaning of the European MIFID Il regulations,
or_individual portfolio_ management services under mandate and
when they are exclusively remunerated by their clients (Class R):

Management fee: maximum annual rate of 1% excluding al
performance fee, paple monthly and calculated on the basis of
average net assets of the Sidiss for the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of totaSaifor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the benchmark, the MSCI EUROPE Small Cap index, net divide
reinvested, in accordance with the procedures set out in App2ndix

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper us of share conversions, it is accepted that, in the event
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfir Share Class
with a low redemption fee, a fee payable to the Subfund into whicH
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issud in the Subclasses intended for investors|
subscribing via distributors or intermediaries providing advisory
services within the meaning of the European MiFID Il requlations,
or_individual portfolio_ management services under mandate and
when they are exadlsively remunerated by their clients (Class R2):

Management fee maximum annual rate of 1.10% excluding a
performance fee, payable monthly and calculated on the basis
average net assaisthe Subclassfor the month in question.

Administration f ees maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net addéis Subclassfor
the month in question.

Overall distribution fee: NONE
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Performance fee 20% of outperformance net of expenses in relatio
the benchmark, the MSCI EUROPE Small Cap index, net divide
reinvested, in accordance with the procedures set out in App2ndix

Maximum subscription fee payable to intermediaries 3.00% of the
net asset value per share.

Maximum redemption fee payable to itermediaries: 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the even
switch from a Subfund or Share Class with a low subscriptieridea
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whick
subscriber wishes to convert sharedl e levied for the difference
between the subscription and redemption fees in the respeg
Subfunds/Classes.

For shares issued in the Sulglasses intended for funds and mandatej
managed by Groupama Asset Management or its subsidiaries an
belonging tothe Opale range (Clas®):

Management fee maximum annual rate of 0.90% excluding a
performance fee, payable monthly and calculated on the basis d
average net assets of the Sulidss for the month in question.

Administration fees: maximum annualate of 0.20%, payable monthl
and calculated on the basis of the average net assets of totaSaifor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the benchmark, the MSCI EWWRPE Small Cap index, net dividenc
reinvested, in accordance with the procedures set out in App2ndix

Maximum subscription fee payable to intermediaries 6.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of thenet
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the even
switch from a Subfund or Share Class with a low subscription fee
Subfund orShare Class with a high subscription fee, or from a Subf
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whicH
subscriber wishes to convert shares will be leviedtler difference
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issued in the Sulglasses intended for investors belonging
to Groupama Assurances Mutuelles companies, subsidiaries an
regional mutuals (Class G)
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Management feemaximum annual rate of 0.22%, payable monthly 4
calculated on the basis of the average net asbéte Subclassfor the
month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the bagsif the average net assets of the-8abs for
the month in question.

Performance fee:20% of outperformance net of expenses in relatiol
the benchmark, the MSCI EUROPE Small Cap index, net divide
reinvested, in accordance with the procedures seéh@ppendix2.

Maximum subscription fee payable to intermediaries:4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries:0% of the net
asset value per share.

Maximum conversion fee:1.00%. Additionally, in order tovaid any
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redetion fee to a Subfund or Share Cld
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ|
between the subscription and redemption fees in the resp
Subfunds/Classs.

For shares issued in the Classes intended for Institutional Investor
and expressed in euros (Class P):

Management fee: maximum annual rate of 0.70% excluding a
performance fee, payable monthly and calculated on the basis (
average net assetstbfe Subclass for the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of HotaSsibor
the month in question.

Overall distribution fee: NONE
Performance fee NONE

Maximum subscription fee payable to intermediaries 5.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%.Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ|
between the subscription and redemption fees iae thspective
Subfunds/Classes.

For shares issued in the Sulolasses intended for the CAVOM and
the CIPAV (V Class):

G FUNDT AVENIR EUROPE

69



Management fee maximum annual rate of 0.70% excluding a
performance fee, payable monthly and calculated on the basie
average netssets of the Sublassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net addbts Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the benchmark, the MSCI EUROPE Small Cap index, net divide
reinvested, in accordance with the procedures set out in App2ndix

In addition to these <cal cul et
Mar ko principle is used:

A If an unrealised performance fee is provisioned at the end o
financial year, reflecting a performance of the unit weighted

subscriptions/redemptions beyond the benchmark index, the N
EUROPE Small Cap net dividendsnvested, this fee along with the fe
payable on redemptions are charged by the Subfund and a new ref
point for the calculation of future performance fees is defined on
date.

A Conversely, if no unrealised performance fee is provisione
theend of the financi al year ,
weighted for subscriptions/redemptions below the benchmark index
MSCI EUROPE Small Cap net dividends reinvested, the reference
remains unchanged.

Maximum subscription fee payableto intermediaries: 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of share conversions, iatkepted that, in the event of
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a lowredemption fee, a fee payable to the Subfund into whicl
subscriber wishes to convert shares will be levied for the differ|
between the subscription and redemption fees in the resp
Subfunds/Classes.

For shares issued in theSub-classes intended for AFPs in Chile,
Colombia and Peru (Class A):

Management fee maximum annual rate of 1.50% excluding a
performance fee, payable monthly and calculated on the basis
average net assets of the Sulss for the month in questio

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net addéis Subclassfor
the month in question.
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Overall distribution fee: NONE
Performance fee NONE

Maximum subscription fee payable b intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of share conversions, itdsepted that, in the event of
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low relemption fee, a fee payable to the Subfund into which
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the resp
Subfunds/Classes.

For shares issued in the Sulclasses intended dr Institutional
Investors, expressed in euros (Class T):

Management fee maximum annual rate of 0.90% excluding a
performance fee, payable monthly and calculated on the basis (
average net assaifthe Subclassfor the month in question.

Administration fees maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net addéis Subclassfor
the month in question.

Overall distribution fee: NONE
Performance fee NONE

Maximum subscription fee payable tointermediaries: 5.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of share conversions, it isegted that, in the event of
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redenption fee, a fee payable to the Subfund into which
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the resp
Subfunds/Classes.

Performance history

The performance history dfis Subfund is provided in the KIID for th
Subfund.
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2. GFUNDT AVENIR EURO
( T hSubfuindd )

Investment objectives

This Subfund is a Feeder Subfund of the GROUPAMA AVENIR EU
UCITS. Its management objective is the same as its master fund, n
to outperform its benchmark, the MSCI EMU Small Cap index (clo
price, with net dividends reinvested). The Subfund may underperfol
master fund, GROUPAMA AVENIR EURO, due to its own ragament
fees.

This Subfund is a financial product that promotes environmental or 4
characteristics, or a combination of these characteristics, in accor
with Article 8 of the SFDR
The complete master fund regulations are available from the wedis
Www.groupameaam.comor on written request from the registered offi
Groupama Asset Management , 25

France. However, some characteristics of the master fund are d¢
below.

Investment policy

This Subfund is a Feeder Subfund of the GROUPAMA AVENIR EU
UCITS. At least 90% of the assets of the G FUNBVENIR EURO
Subfund wil|l consist of OO0 un
mutual fund at all times.

In addition, the Subfund may invest, in accordance with the Law, in
- cash;
- derivatives used solely for hedging purposes;

- movable assets and property essential to the direct pursuit
business activities.

The Subfund shall, at all times, meet thies of eligibility for sharg
savings schemes (PEA) for investors who are resident in France f
purposes.

The investment strategy of the Subfund corresponds to that of its n
fund, GROUPAMA AVENIR EURO, as summarised below, 2
integrates the stanability risks of its master fund.

Recap of the policy and investment strategy of the master Fun

The management objective is to outperform the benchmark, the
EMU Small Cap index (closing price, with net dividends reinvested)

This objective will b implemented via a managerial approach t
promotes the sustainability of issuers through an ESG (environm
social and governance) analysis of the securities held in the portfoli
The invest ment strategy 1 mpl e
financial and extrainancial convictions regarding a portfolio made
of companies selected in a fundamental, discretionary manner.
To achieve its management objective, management of the Fund is
on a process made up of four major phases:

1. Generatiorof investment ideas;

2. Analysis of securities;

3. Valuation of securities;

4. Investment decision.
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The investment process is based on a pure giotng approach only|
i.e. the identification, analysis and selection of companies de
capable of creating mediulang-term value thanks to their positionin
in growth markets. No consideration is given to the macroecon
context, or the beta, and there is no predefined allocation strategy
selection i s based only on eem
value for their shareholders.

It focuses on an hdepth financial analysis of companies: validation
the industrial model with management, modelling and medté&um
valuation of the valuereation potential. Once the securities have b
selected andncorporated into the portfolio, the process focuses
monitoring the companiesd prop
and their value creation, with a view to lotgm success.

The management approach aims to implement:

1. Aninvestmenprocess that prioritises stogdicking and is base
on:
- The weighting given to company visits and analysis withiy

process;

- The use of an internal valuation model.

2. A convictionbased management approach, based on:
- A highconviction portfolio;
- Selected @nomic models deemed to have potential;
- Consistency in the choice of securities.

Integration of ESG criteria:

Since a sustainable and responsible investment (SRI) UCITS is inV
the extrafinancial analysis applied to the UCITS takes into accq
criteria relating to each environmental, social and governance fa
The UCITS seeks to select the highiastdissuers within the investme
universe, based on extfamancial criteria (bestin-universe approach).

Various indicators are used to analyse ESG criteria, including:
- Environment: biodiversity, waste management etc.;
- Social: employee trainingupplier relations etc.;

- Governance: board independence, executive compens
policy etc.

ESG criteria are taken into account in the portfolio management prq
in accordance with the following requirements:

1. Exclusion of securities belongingtoffieMaj or ESG
Groupama AM keeps track of a list of securities identifieq
comprising particularly hi
list). These are companies whose ESG risks could jeopd
their economic and financial viability, or callhave a
significant i mpact on the
resulting in a significant loss of stock market value o
significant downgrade by rating agencies.

2. Exclusion of issuers belonging to the coal sector accordin
the criteria stipuated in Groupam®& M6 s gener al
is available at www.grouparam.com.
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3. At | east 90% of the UCITS
financial analysis.

4. Exclusion of the bottom 20% of the lowested securities fromn
the investment universe.

Integration of the EU Taxonomy:

Regulation (EU) 2020/852 of the European Parliament and of the Co
of 18June2020 on the establishment of a framework to facili
sustainable investment, and amending Regulation (EU) 2019/208
EU Taxonomy or the Taxonomy Regulatioh aims to identify
environmentally sustainable economic activities. It identifies t
activities based on their contribution to six main environme
objectives:

1 climate change mitigation,
1 climate change adaptation,

9 the sustainable use and protection of water and m4g
resources,

T the transition to a circular economy (waste, reduction
recycling),

9 pollution prevention and mitigation, and
1 the protection and restoration of biodiversitydaecosystems

To be considered as sustainable, an economic activity must demof
that it makes a material contribution to achieving one of
sixobj ectives, without prejudic
significant h a r moDNBH).i The®NSHI panciple
applies only to the underlying investments of the financial product
take account of the European

sustainable economic activities. The underlying investments o
remaining portion of this financigbroduct do not take account of t
European Uniondés <criteria for
activities.

For an activity to be considered aligned with the Eakonomy, it mug
also uphold the human and social rights enshrined in international |

Introducing the ELTax onomy into the Fun
gualitative approach given that the green share is included in our intg
environmental analysis. The green share determines how the comy
positioned visa-vis the energy and elogical transition. The closer
companydés green share is to 069
risks as we move towards a lamarbon economy (and vice vers
Moreover, in a systematic approach to ESG integration, our ov
analysis of a congny allows the impact of ESG criteria on finang
criteria to be measured.

The Taxonomy Regulation will be gradually implemented for finaj
players as well as for companies. The information used to calcul
companyo6s gr een s hdished ower timé and rhag
increasingly transparent.

However, at this stage it is hot possible to commit to the exact propq
of economic activities that can be considered environmentally sustai
under the Taxonomy Regulation.
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The estimated proption of environmentally sustainable investment
defined in the Taxonomy Regulation is as follows:

- for the data on companies, we use a green share indi
from a data provider, which assesses the sectors cover
the taxonomy (eligible activitiegnd the proportion of thg
companiesd6 turnover t hat
technical criteria, the DNSH principle and the minim
social safeguards (aligned activities); and

- for the data on green bonds, due to a lack of data, the ¢
share is defiad as the proportion of the capital raised
these bonds that is allocated to projects in activities elig
for the EUTaxonomy.

The green share of the UCITS is therefore calculated using the

share of the compani es 0 rdad to their
weight in the portfolio, and the eligible green share of the green b
weighted according to the weight of these companies in the portfoli

0 Management style:

The UCITS adopts an active management style aimed at outperfg
its benchmark. Stoegicking involves a high level of volatility in terms
performance due to the specific characteristics of snzaltd midcap
stocks (liquidity, for instance).

0 Methodological limitations:

The ESG approach developed by Groupama Asset Mama is centre
around a quantitative and qualitative analysis of the environme
social and governance practices of the securities in which it invests

The main limitation of this analysis relates to the quality of the avail
information. IndeedESG data is not yet standardised, and our anal
is ultimately based on qualitative and quantitative data provided by
companies themselves, some of which may still be fragmente
heterogeneous. To overcome this limitation, Groupama A
Managemenfocuses its analysis on the most important aspects g
sectors and companies analysed. For more detailed information g
rating methodology implemented in the UCITS and its limitati
investors are invited to read the Groupama Asset Manage
Transparency Code, which is availablevatw.groupamsam.com

OAssets, excluding embedded derivatives
0 Equity markets:

In the context of portfolio management, eurozone equities repres
least 75% of tht undds net assets. Howe
to 10% of net assets in markets outside the eurozone.

The minimum exposure to equity

The investment universe comprises equities of sraall midcap
companies. Themanager reserves the right to invest in laa
companies. The relative weighting of smahd midcap companies
versus largecap companies is not fixed but remains predomin
varying according to market opportunities.

0 Bond market:

G FUNDT AVENIR EURO

75


http://www.groupama-am.com/

The UCITS maypnly invest in fixedncome products through UCls, (
to a maximum of 10% of the Fun

0 Holding shares or units of other UCITS, AlFs or fore
investment funds:

The UCITS may invest up to 10% of the net assets in units or shg
UCls.

Thefollowing types of UCI may be used:
AFrench equitieso, AEurozon
country equitieso, Alnterna
ASh-betm monefyBonmad k edmd ot hei
denominated i n eur wrealignal deBo n
securinbiesonsi fiedo.

Money market UClIs will be used to optimise the cash management
the UCITS.

The UCIs may be those managed directly or indirectly by Groug
Asset Management.

External UCIs will be subjected to a close revievitheeir managemen
procedures, performance, risk and any other qualitative or quantit
criteria that allow the short medium or longterm quality of
management to be assessed.

Up to 10% of the net assets may be invested in trackers (i.e.itigd
entities).

ODerivative instruments and securities with embedded derivatives

The use of derivatives and securities with embedded derivatiy
aut horised subject to a maxi mu
assets and therefore hasiafmp act bot h on t he

its level of risk. However, the make it possible to create exposure
hedge against a specific risk, and in that respect they increas
strategyos flexibility. Deriv
performance. The strategy for the use of securities with embeq
derivatives is the same as that described for derivative instruments

The fund manager may trade in the derivatives and securities
embedded derivatives described in the table below:

o . Types of

Rlsksm whichithe nzl:rkets Types of trades
manager intends to tradg

targeted

H o e}
Fauty “ElElgiz sy,
Interest rate S| 5|59 8 8| £ | <€
Foreignexchange | x| & | 2|33 2 | £ | €| O
Credit x| O " <

Derivativeinstruments used

Futures
- Equity X | X X X
- Interest rate
- Currency X | X X X
Options
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- Equity X | X | x X X
- Interest rate

- Currency X | X | X X X
Swaps

- Equity X | X | X X X
- Interest rate

- Inflation

- Currency X | X | X X X

- Total return
Forward currency contracts
- Forward currency
contracts

Credit derivatives

- Singleentity credit
default swaps and basket
default swap(s)

- Indices

- Index options

- Structuring for basket
credit derivatives (CDO
tranches, iTraxx tranches
FTD, NTD, etc.)

Other

- Equity ]
Securities with embedded derivatives used

Warrants

- Equity

- Interest

- Currency

- Credit

Other

- EMTN

- Credit-linked notes
(CLN)

- Convertible bonds

- Contingent convertible
bonds (CoCo bonds)
- Callable or puttable
bonds

Subscription warrants
- Equity

- Interest

oCounterparty selection criteria

Counterparties for ovethe-counter instruments (owhecounter
derivatives and efficient portfolio management techniques) are sel
through a specific procedure applied within the Management Comyj
the main selectiorcriteria relate to their financial strength, the
expertise on the types of transactions planned, the general contrg
clauses and the specific clauses relating to counterparty risk mitig
techniques.
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oDeposits:

Up t o 10% o fasdeth may Beumthee fosn ohdeposits wi
credit institution based in a member state of the European Union d
European Economic Area, with a term of less than 12 months, as g
of cash to be used as needed.

0Cash borrowings:

On anexceptional basis, with the aim of investing in anticipation
market rise or on a temporary basis in managing large redemption
manager may borrow cash up to the value of 10% of the net asset
the custodian.

0Temporary purchases and sales efwrities:

The UCITS does not anticipate the use of leveraging as a stru
approach. Securities lending and borrowing and repurchase agreet
are also not envisaged. From time to time, equity exposure may s
exceed 100% of the net assets arehta a negative cash position. T
type of unusual situation will be shdited and direct equity exposu
will not exceed 110% of the net assets.

Since the UCITS may make use of derivatives, securities with emf
derivatives and cash loans, theportf i 06 s t ot al I e
exceed 200% of the net assets.

This Subfund promotes environmental characteristics. As suc
compliance with Article 6 of the EU Taxonomy, it must be noted tha|
AiDo No Significant H a to nth unglarlying
investments of financial products that take account of the Eurg
Unionds criteria for environme
The underlying investments of the remaining portion of this finan
product do not take account of h e European Un
environmentally sustainable economic activities.

However, it should be noted that, notwithstanding the foregoing,
financial product does not tak
for environmentally sustadble economic activities within the meani
of the EUTaxonomy and the alignment of its portfolio with t
EUTaxonomy is not calcul ated.
principle does not apply to any investments of this financial product

Benchmark Index

MSCI EMU Small Cap (closing price, with net dividends reinvested

In accordance with Regulation (EU) 2016/1011 of the Euroyf
Parliament and of the Council of 8 June 2016 on indices usq
benchmarks in financial instruments and finahotatracts or to measu
the performance of investment funds and amending Direg
2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014,
Subfund does not have a benchmark index.

Global distributor

Groupama Asset Management

Administration of the
master fund

Management company
Groupama Asset Management

25, rue de |l a Ville I 6Ev°que
75008 Paris
France
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Custodian and central administration agent
CACEIS Bank

1-3, place Valhubert

75013 Paris

France

Statutory auditor
Deloitte & Associés
6 Place de la Pyramide 92909 PdrssDéfense, France

Investor profile for the
Feeder Subfund

The Subfund is intended for investors who are seeking exposure to
and midcap companies on the eurozone equity markets.

Theamount that might reasonably be invested in the Subfund deper
the individual circumstances of each investor. It should be determin
taking into account each inves
needs, as well as their willingness tké risks or preference for
conservative investment approach. It is also highly recommende
investors sufficiently diversify their investments so as not to be ex
solely to the risks of this Subfund.

Investor profile for the
master fund

The mater subfund is aimed at investors seeking to enhance their s4
via equity markets in eurozone countries. Investors wish to ado
aggressive approach through equity investment.

Risk profile for the Feeder
Subfund

The risk profile of the Feeder Subfund is identical to that of the m
fund.

Risk profile for the master
fund

Capital risk: Investors will be exposed to the risk of not recovering
full amount of the capital they invest, since the UCITS does not offe
capital guarantee.

Equity risk: The principal risk to which investors are exposed is ed
risk, as atleast 75% of théCI TS i s i nvested i
asset value is highly likely to experience fluctuations comparable to
seen in its preferred investment universe, that of listed equities fro
eurozone.

The value of an investment and the income @efrifrom it may go up al
well as down, and investors may not recover the capital initially inve
in the company. The value of a portfolio may be affected by ext
factors such as political and economic developments or political ch
in certain govenments.

Risk linked to investments in smal and mid-caps: In these marketg
the volume of securities listed on a stock exchange is reduce
movements in the market are therefore more dramatic and occur
quickly than in largecap markets.

Unitholde's are reminded that the Fund may be exposed to small an
cap equity markets that may, by their nature, be subject to signi
movements, both upwards and do
value could fall.
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Risk associated with the use of dérative financial instruments: The
use of derivatives may increase or decrease the volatility of the UCI
respectively increasing or decreasing its exposure.

However, this should remain relatively close to its benchmark index,
if it may vary fromtime to time.

Liquidity risk: Some of the Fundds asse
potentially causing a long delay between the date that an order is
and the date of its execution. During this delay, the value of
instruments may fall significantly, which could entail aglin the value
of the Fund.

Exchange rate risk: The exchange rate ri
exposure, via its investments and by its trades in forward fina|
i nstrument s, in a currency oth
The exchange rate kigelated to investments is less than 10% of
assets.

Credit risk: This is the potential risk that the credit ratings of publig
private issuers may fall, which will have a negative impact on the
price and thus on the UCI TSO0s

In the event of default or of a downgrading of the credit quality of iss
not anticipated by the markets, for example a downwaretneg by the
financial rating agencies, the value of the bonds in which the UCI]
invested will fall, causing the UCIT8s n e t asset va

Interest rate risk: The unitholder is exposed to interest rate risk bec
of the UCITS6s investment in b
bond market interest rates may rise, which would cause bond pricq
consequently the Fundobés net as§g
risk wild.l not exceed 10% of th

Counterparty risk: Counterparty risk relates to the conclusion of e
the-counter futures contracts or the temporary purchaseate of
securities. It consists of assessing the risks for an entity in terms
commitments with respect to the counterparty with which the agreeg
has been concluded. It therefore refers to the risk that counterpart
default, causing it to defidt on paymentin accordance with the
regul ations, this risk may
assets per counterparty.

Sustainability risks: Sustainability risks, comprising those on the Mg

ESG Risks list, and the coal policy are taken into acadwning decision
making as follows:

- Major ESG Risks listThis list comprises companies whose E
risks could call into question their economic and financial viab|
or could have a significanit
brand, thus resulting in significant fall in market value or
significant downgrade by rating agencies. The secuf
comprising this list are excluded from the UCITS.

- Coalpolicy the objective of thi
exposure to climate risks, including bothypttal and transitior
risks. In order to limit these risks, a securities exclusion list
been defined according to the criteria set out in Groupama
Management s gener al pol i ¢
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www.groupamaam.com/en/sustainabfaance. These securitie
are excluded.

There may be several impacts resulting from the emergence
sustainability risk and they may vary depending on the specific
region and asset class.

In general, when a sustainability risk occurs for an assei|l ihave a
negative impact on the asset or cause a total loss in its VEthed
sustainability risks considered relevant for this Subfund include:

- Risks associated with overexposure to European Union Me
States. In Europe, increasing regulatory reauéets resulting
directly or indirectly, from the process of adjusting to a n
sustainable economy may entail significant sustainability 1
that could weaken the business models, income and overall
of this Subfund&ds assnmgressit fo
example, from changes to the regulatory framework, sug
carbon pricing mechanisms, stricter energy efficiency stand
or the political and legal risks associated with legal disputé
the transition to a low carbon economy, whichynalso have :
negative impact on organisations due to technological chg
that require the replacement of existing products and ser|
with more carbosfriendly options or the potential failure of th
Subfundods i nvest ment s rmore,
awareness of sustainability issues exposes this Subfund
reputational risk that could affect its assets, for example thr
smear campaigns led by NGOs or consumer bodies. The s
attached to the industrial sector, changes in cons
prefeences and increased concern among shareholders/ng
reactions resulting from growing concerns about climate ch
may also have a negative impact on the value of its investm

Risks associated with overexposure to small companies. Theffia&ins
that small companies generally devote fewer resources to corf
sustainability and publish less information on the subject than
companies. The inability to identify, manage or mitigate the 1
associated with sustainable development heaye a negative impact ¢
this Subfundbés performance.

Method used to determine
overall risk

Commitment approach.

Investment restrictions

See Part | of the Prospectus.

Shares, currency and
Valuation Day

Three Share Classes (N, | and R), in the formoosfimulation (C) share
expressed in euros (EUR), in US dollars (USD) and/or in Swiss fi
(CHF), are issued in the Subfund:

- NC EUR, NC CHF, NC CHF Hedged, NC USD Hedged
- IC EUR, IC CHF, IC CHF Hedged, IC USD Hedged

- RC EUR, RC USD Hedged, RC CH{edged

Class N sharesnay be acquired by all types of investor.

Class | shares may only be acquired by institutional investd
(Alnstitutional |l nvestorso),
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recommendations issued periodically by the Luxembourg fina
regulation authority.

Class R sharesmay be acquired only by investors subscribing
distributors or intermediaries providing advisory services within
meaning of the European MIFID Il regulations, or individual portf
management services under mandate and when they are remu
exclusively by their clients.

The reference currency of the Subfund is the euro.
The net asset value is calculated daily.

Subscription and
redemption procedures

Subscription and redemption requests are received by CACEIS H
Luxembourg Branch andleared on each business day until 9:30 &
(Luxembourg time) by the clearing agent. They are executed o
unknown net asset value basis with settlement on D+3 Euronext Pa

Initial subscription period

The shares in Sutlasses N EUR, N CHF, | EURhd | CHF of the
Subfund were offered for initial subscription on 11 December 2(
Payment for initial subscriptions was to be made no later that
December 2014. The first net asset value was dated 12 December

The N CHF Hedged, N USD Hedged, | CHIEdged, | USD Hedged
RC EUR, RC USD Hedged and RC CHF Hedged-8abses of share
will be offered for initial subscription on a date specified by the Boar
Directors of the SICAV at a later stage.

Initial subscription price

Share Classesxpressed in EUR:
Class N: EUR 100.00
Class I: EUR 1,000.00
Class R: EUR 100.00

Share Classes expressed in CHF:
Class N: CHF 100.00

Class I: CHF 1,000.00

Class R: CHF 100.00

Share Classes expressed in USD:
Class N: USD 100.00
Class I: USD 1,000.00
Class R: USD 100.00

Initial minimum investment

The initial minimum investment is as follows:

Shares in Sulslass NC EUR: 1 share

Shares in Suslass NC CHF: 1 share
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Shares in Sullass NC CHF Hedged: 1 share
Shares in Sulass NC USD Hedged:share

Shares in Suelass IC EUR: EUR 150,000.00
Shares in Sublass IC CHF: the equivalent in CHF of EUR 150,000.(

Shares in Sublass IC CHF Hedged: the equivalent in CHF of E
150,000.00

Shares in Sublass IC USD Hedged: the equivalent in USD of E
150,000.00

Shares in Sulass RC EUR: 1/1,000th of a unit
Shares in Sulass RC CHF Hedged: 1/1,000th of a unit

Shares in Sulass RC USD Hedged: 1/1,000th of a unit

Subsequent minimum None
investment
Minimum holding amount | None

Feesapplicable to the
Feeder Subfund

For shares issued in the Sulelasses intended for all investors (Clasy
N):
Management fee maximum annual rate of 1.80% excluding a

performance fee, payable monthly and calculated on the basis ¢
average net assaisthe Subclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of totaSaibor
the month in question.

Overall distribution fee: NONE

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share ceersions, it is accepted that, in the event @
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Shasse
with a low redemption fee, a fee payable to the Subfund into whick
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issued in theSub-classes intended for institutional
investors (Class I):

Management fee maximum annual rate of 0.90% excluding a
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performance fee, payable monthly and calculated on the basis ¢
average net assaifthe Subclassfor the month in question.

Administration fees maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of totaSaifor
the month in question.

Overall distribution fee: NONE

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the even
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payabldle Subfund into which the
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the resp¢g
Subfunds/Classes.

For shares issued in the Sufglasses intended for investors
subscribing via distributors or_intermediaries providing advisory

services within the meaning of the European MIFID Il regulations,
or_individual portfolio_ management services under mandate and
when they are exclusively remunerated by their clients (ClagR):

Management fee: maximum annual rate of 1% excluding al
performance fee, payable monthly and calculated on the basis ¢
average net assets of the Suldss for the month in question.

Administration fees: maximum annual rate of 0.20%, payable mbnt
and calculated on the basis of the average net assets of totaSaibor
the month in question.

Overall distribution fee: NONE
Performance fee NONE

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum r edemption fee payable to intermediaries0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund or Shafdass with a low subscription fee to
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whick
subsciber wishes to convert shares will be levied for the differe
between the subscription and redemption fees in the resp¢g
Subfunds/Classes.

The Subfund does not carry any transaction fees.

Fees applicable to the

For i OO0 ma s tirewhicH the FebdeuSulfundinvests, the)
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master fund

following fees will apply:

Management fees:
These fees total 0.10% of net assets, payable monthly, and include
1 The management fee
1 External management fees, which include, but are not limite
- Statutory Auditords fee
- Custodian and central a
- Legal fees related to running the Subfund

Transaction fee accruing to the custodian, CACEIS Bank: this feg
levied on all transactions and its amount is between EUR 0.06dRd
63.38

Transaction fee accruing to the management company:

This fee is levied on all transactions and its amount depends on the
of asset traded:

Equities and equivalent: max 0.1%
Bonds and equivalent: max 0.03%

Futures and options: max 0l pe

Tax consequences of
investing in the master
fund

There are no tax consequences for the Feeder Subfund in Luxemb
investing in the master fund.

Performance history

The performance history of this Subfund is provided in the KIID for
Subfund.
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3.

G FUNDT TOTAL RETURN ALL CAP EUROPE
(Thei Subfl)undo

Investment objectives

The management objective of this Subfund is to outperform the N
EUROPE index, with net dividendasinvested in euros, through acti
management.

This objective will be implemented via a managerial approach
promotes the sustainability of issuers through an analysis o
environmental, social and governance (ESG) characteristics g
securitiesheld in the portfolio.

This Subfund is a financial product that promotes environment
social characteristics, or a combination of these characteristid
accordance with Article 8 of the SFDR.

Investment policy

The Subfund will adhere to a minimum investment of 75% in shar
companies that have their registered office in France, in a Eurg
Union member state, in Iceland, Norway, Lichtenstein (Euroj
Economic Area) or in the United Kingdom.

Within the bounds of the Investment Restrictions as set out in Sekt
of the Prospectus and with the ancillary purpose of hedging and eff
management of the portfolio, the Subfund may invest in derivs
financial instruments traded over the counter or on alaggd market
This may include, but is not limited to, futures contracts, options, s
equity swaps, currency forwards and CFDs (contracts for differend

On an ancillary basis, the Subfund may invest in fiadvariablerate
private debtsecurities and convertible bonds issued by a com
belonging to an OECD, European Union or G20 member country.

The Subfund may hold cash on an ancillary basis and within the
set out in Sectioh of the Prospectus. The aim is to use the finarj
instruments and techniques described in Sedtimf the Prospectus
However, the Subfund wild.l not
repurchase and reverse repurchase agreements or se
lending/borrowing transactions.

The Subfund may acquire itsishares of other opeanded undertaking
for collective investment (UCI) (including ETFs/trackers), provided
it does not invest more than 10% of its net assets in such units/sh;
UCls.

The UCIs will, in particular, be those managed directlindirectly by
Groupama Asset Management.

Investment strategy

The investment strategy i mpl e
financial and extrdinancial convictions regarding the portfolio.

The major choices and decisions made as part ofmeagemen
process are based on:

A A core portfolio invested ifow betacompanies.

Risk will be considered in the broadest possible sense, takin
account not onlybeta and volatility, but also liquidity an
fundamental factors;
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A One or more opportunistportions that will be invested via
basket of equities or other financial instruments linked to
chosen investment theme;

For the core portfolio, the manager adopts a ratifggsed system so
to estimate the risks considered for a gigecurity (market, liquidity
and fundamental risk, trend and ESG criteria). Once these ratingy
been added together, the manager selects a diversified portfg
companies that best reflect the risk approach and retain appreq
potential with prudnt valuation criteria.

For opportunistic portions, ideas will be generated based on crd
asset committees, whose goal will be to identify an investment t
and to present the case for investment. A risk budget will be assig
each theme selectedessed in terms of potential maximum loss.

The Subfund will not invest in mortgadpacked securities (MBS) (
assetbacked securities (ABS).

The management process usbégstin-universe ESG approach.

These ESG criteria are analysed on the basis wbus indicators
including:

- Environmental (biodiversity, waste management, etc.);
- Social (employee training, supplier relations, etc.);

- Governance (board independence, executive compens
policy, etc.).

The selection within the eligible ESiBvestment universe is specifig
upstream, according to the following criteria:

- Exclusion of securities bel
Groupama Asset Management tracks a list of secu
considered to carry signif
Riskso |ist). These are con
guestion their economic and financial viability or could hay
significant impact on the value of the company and thus lej
a substantial loss in market value or a significant downdusa
rating agencies.

- Exclusion of sectors deemed to be incompatible with Groug
Asset Management dcompaniegiavghedril
coal mining and coalelated energy production as well
companies known to be involved itontroversial weapon
activities (cluster bombs and apgérsonnel mines) are exclud
from the Subfundds investm

- Significantly higher average portfolio ESG rating compare
the investment universeéhe weighted average ESG rating of
portfolio will be higher than the average ESG rating of
investment universe once the bottom 20% of the lovatst
securities in the universe are excluded.

The process of selecting securities in the portfolio must result
minimum screening and monitarig r at e of 90% o
ratings, excluding cash, over a rolling-dinth period.

G FUNDT TOTAL RETURN ALL CAP EUROPE

87



The ESG approach developed by Groupama Asset Managem
centred around a quantitative and qualitative analysis of
environmental, social and governancecficees of the securities in whid
it invests. The main limitation of this analysis relates to the quality 0
available information. ESG data is not yet standardised and Groy
Asset Management 6s analysis i

guantiftive data provided by the companies themselves, some of

may still be incomplete and heterogeneous. To overcome this limit
Groupama Asset Management focuses its analysis on the most imj
aspects of the sectors and companies analysed.

Furthrermore, the Subfund does not have a designated benchmark
tailored to ESG characteristics under the SFDR.

This Subfund promotes environmental characteristics. As suc
compliance with Article 6 of the EU Taxonomy, it must be noted tha|
iDo Niogni ficant Har mo princip
investments of financial products that take account of the Eurg
Uni ondés criteria for envir onmg

The underlying investments of the remaining portion of fimancial
product do not take account
environmentally sustainable economic activities.

In any case, it should be noted that, notwithstanding the foregoing
financial product does not take account of the European & n 6 s
for

environmentally sustainable economic activities, as defined in th
Taxonomy, and its portfoliods
calculated. As a result, the
apply to any investments this financial product.

The Subfund is actively managed and seeks to outperform its benc
index. Management of the Subfund is discretionary; the Subfung
primarily be exposed to benchmark issuers and may also be expg
issuers noincluded in the benchmark index.

The management strategy includes monitoring the difference bef

the portfoliobs | evel of ri sk
di fference between the portfol
index will be significant.

The invesment strategy will limit the extent to which the composit
of the portfolio may deviate from the MSCI EUROPE index,
di vidends reinvested i n elndexds
This deviation may be substantial.

This will probably limitthe extent to which the Subfund can outperfd
the index.

Benchmark Index

MSCI EUROPE (net dividends reinvested) in euros

MSCI , the admdmnistsatoroa)t oorf (tthhee WM
Benchmark Index (net dividends reinvested), has

31 Decembef023 to apply for authorisation for the register
administrators and benchmark indices held by ESMA in accordancg
Article 36 of Regulation (EU) 2016/1011 of the European Parliar]
and of the Council of 8une2 0 1 6 HSMA Regisienn ) . As
daie of publication of this Prospectus, the Administrator has no
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obtained authorisation and is therefore not yet registered in the H
Register.

The Administrator will make information on its indices available to
public on its website, https://wwwsui.com/indexes.

Groupama Asset Management has a continuity plan, which wi
implemented in the event of substantial modification or terminatig
the Benchmark IndexThis is available free of charge to investors
request.

Global distributor

Groupama Asset Management

Investor profile

The Subfund is intended for investors seeking equity market expos

The amount that might reasonably be invested in the Subfund de
on the individual circumstances of each investor. It should be deteri
by taking into account weach i
future needs, as well as their willingness to take risks or preferencs
conservative investment approach. It is also highly recommende
investors sufficiently diversify theinvestments so as not to be expo
solely to the risks of this Subfund.

Risk profile

The Subfund invests in transferable securities and financial instrui
selected by the Management Company. These instruments w|
subject to market fluctuations.

In addition to the risks identified in Sectidrof Part | of the Prospectu
investorsshould consider the following risks in particular:

A

Equity risk: | nvestorsé attention s
Subfund, the movement of which is linked to European equity mar
As such, in the event of fluctuations in the value of Europeaities)
the Subfundbdés net asset value

exposed to the risk of fluctuations in the market value of laagd
equities.

Counterparty risk: The use of derivative financial instruments trag
over the counter may exge investors to the risk of counterparty defa|

Liguidity risk:  The markets in which the Subfund trades n
occasionally be affected by a temporary lack of liquidity. These m
distortions may affect the price at which the Subfund may be requil
liquidate positions in the event of substantial redemptions.

Capital risk: The Subfund offers no capital guarantee or protection
a result, investors may not recover the full amount of their initial cg
investment.

Risk linked to investments in smalland mid-cap companiesin these
markets, the volume of securities listed on a stock exchange is re
and movements in the market are therefore more dramatic and
more quickly than in largeap markets.

Shareholders are reminded that the Subfund may be exposed tq
and midcap equity markets that may, by their nature, be subje
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significant movements, both upwards and downwards. As such
Subfundds net asset value migl

Risk associated wih the use of derivative financial instruments:The
use of derivatives may increase or decrease the volatility of the Su
by increasing or decreasing its exposure, respectively.

However, this should remain relatively close to its benchmark in
even if it may vary from time to time.

Exchange rate risk: Exchange rate risk is the risk of a downturn in
various currencies in which portfolio securities are held compared {
portfoliobs reference currenset
the euro of those currencies in which the portfolio is invested may
the Subfundds net asset value

Exchange rate risk exists due
be exposed predominantly to securities or UCIs denominate
currercies other than the euro.

The exchange rate risk for shares or Share Classes expressq
currency other than the Subfu
since they are denominated in a different currency from the currer|
whi ch t he esualeValueddCorsegaestly, the net asset
of this class of shares may f

assets, due to exchange rate fluctuations.

Credit risk: | nvestorsod attention is

Subfund, the moveant of which is also linked to credit indice
Investments exposed to this type of index may experience ne(
performance following fluctuations in credit rates. This risk specifig
occurs in the event of a difference in the yields of private séectods
and government bonds, which lowers their price and will ha
downward i mpact on the Subfun

Interestraterisk: | nvestorsoé attention i
Subfund, the movement of which is also linked to the boadkats.
Investments in bonds or other fix@ttome securities may experien
negative performance due to intereste fluctuations. Generally, th
prices of fixedincome securities rise when interest rates fall, and
when interest rates rise.

ESG risk: The application of ESG and sustainability criteria within
investment process may exclude securities from certain issue
reasons unrelated to investment; as a result, the Subfund may not
to access certain market opportunities availableinds that do not ug
ESG or sustainability criteria, and the performance of the Subfund
sometimes be better or worse than that of related funds that do n
ESG or sustainability criteria. The selection of assets may in part re
an exclusiveeSG rating process or on prohibition lists that rely parti
on third-party data. The absence of common or harmonised defini
and labels incorporating ESG and sustainability criteria at EU level
mean that managers use different approaches whegmgs&ESG
objectives and establishing that these objectives have been achie
the funds they manage. This also means that it may be difficy
compare strategies incorporating ESG and sustainability criteria, ir]
as the selection and the weiglgin applied to the selection

investments may, to a certain extent, be subjective or based on ind
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that may share a common name but have different underlying meal
Investors must take into account that the subjective value they m
may not dtibute to certain types of ESG criteria may differ significar
from the Management Companybd
harmonised definitions may also mean that certain investments @
benefit from tax treatments or preferential tax credits d&St® criteria
being evaluated in a different way than originally envisaged.

Sustainability risks: Sustainability risks, comprising those on the Mg
ESG Risks list, and the coal policy are taken into account d
decisionmaking as follows:

- Major ESGRIsks list This list comprises companies whg
ESG risks could call into question their economic and finan
viability or could have a
value and brand, thus resulting in a significant fall in ma
value or a signiiant downgrade by rating agencies. Th
securities are excluded.

- Coal policy The objective of this policy is to reduce t
Subfunddés exposure to cli
and transition risks. In order to limit these risks, a secur
exclusion list has been defined according to the criteria se
in Groupama Asset Manageme
the website www.grouparrem.com/en/sustainabfaance.
These securities are excluded.

There may be several impacts resulting from #meergence of
sustainability risk and they may vary depending on the specific
region and asset class. In general, when a sustainability risk occl
an asset, it will have a negative impact on the asset or cause a to
in its value.

This Subfund is exposed to specific sustainability risks associated
overexposure to European Union Member States. In Europe, incre
regulatory requirements resulting, directly or indirectly, from the pro
of adjusting to a more sustainable economyy neatail significant
sustainability risks that could weaken the business models, incom
overall wvalue of this Subfunda@g
for example, from changes to the regulatory framework, such as c
pricing mechanismstricter energy efficiency standards, or the polit
and legal risks associated with legal disputes or the transition to
carbon economy, which may also have a negative impac
organisations due to technological changes that require the reptdg
of existing products and services with more carfs@ndly options or|
the potenti al failure of this

Furthermore, awareness of sustainability issues exposes this Subf
a reputational risk that could affets assets, for example through sm
campaigns led by NGOs or consumer bodies. The stigma attached
industrial sector, changes in consumer preferences and increased ¢
among shareholders/negative reactions resulting from growing cor
aboutclimate change may also have a negative impact on the valug
investments.

Investors are warned that the performance of the Subfund may no
line with their objectives.

Method used to determine

Commitment approach.
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overall risk

Investment restrictions

See Part | of the Prospectus.

Shares, currency and
Valuation Day

Eight Share Classes (E, E1, E2, N, I, O, R and G), for accumulatig
or distribution (D), expressed in euros (EUR) and/or in Swiss fr
(CHF) and/or in US dollar(USD), are issued in the Subfund:

- NC EUR, NC CHF, NC CHF Hedged, NC USD Hedged
- IC EUR, IC CHF, IC CHF Hedged, IC USD Hedged

- ID EUR

- RCEUR

- ECEUR

- EICEUR

- E2CEUR

- OD EUR, OC EUR

- GC EUR

- GD EUR

Class E sharesmay only be acquired by investors subscribing
company savings and retirement schemes, in which some or all
i nvest ment vehiclesd manageme
guestion.

Class E1 sharesmay only be acquired by investors subscribing
company savings and retirement schemes.

Class E2 sharesmay only be acquired by investors subscribing
company savings and retirement schemes set up by companies or
of companies selected by Graupa Assurances Mutuelles and extel
distributors approved by Groupama Asset Management.

Class N sharesnay be acquired by all types of investor.

Class | sharesmay only be acquired by institutional investd
( Iistitutional Investorso ) as defined by theguidelines ang
recommendations issued periodically by the Luxembourg fina
regulation authority.

Class R sharesmay be acquired only by investors subscribing
distributors or intermediaries providing advisory services within
meaning of the Eupean MIFID |l regulations, or individual portfoli
management services under mandate and when they are remu
exclusively by their clients.

Class O sharesare specifically for funds and mandates manage
Groupama Asset Management or its subsidiaasbelonging to thq
Opale range

Class G sharesare specifically for Groupama Assurances Mutue
companies, subsidiaries and regional mutuals. The Company dete
the allocation of results each year.

The reference currency of the Subfund is the .euro

The net asset value is calculated daily.
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Initial subscription period

The N EUR, N CHF, | EUR, | CHF and G EUR Sdiasses of share
of the Subfund were offered for initial subscription on 7 Decen
2012. Payment for initial subscriptions was torbade no later thar]
7 December 2012. The first net asset value of the Subfund was
7 December 2012.

The E, E1, E2, O and R Classes of shares and the N CHF Hedg
USD Hedged, | CHF Hedged and | USD Hedged-8abses of share
will be offered forinitial subscription on a date specified by the Boa
of Directors of the SICAV at a later stage.

Initial subscription price

Share Classes expressed in EUR:
Class E: EUR 100.00

Class E1: EUR 100.00

Class E2: EUR 100.00

Class N: EUR 100.00

Class |: EUR1,000.00

Class R: EUR 100.00

Class O: EUR 1,000.00

Class G: EUR 1,000.00

Share Classes expressed in CHF:
Class N: CHF 100.00
Class I: CHF 1,000.00

Share Classes expressed in USD:
Class N: USD 100.00

Initial minimum investment

The initial minimuminvestment is as follows:
Shares in Sulslass NC EUR: 1 share

Shares in Sulslass NC CHF: 1 share

Shares in Sulslass NC CHF Hedged: 1 share
Shares in Suslass NC USD Hedged: 1 share
Shares in Sublass IC EUR: EUR 150,000.00
Shares in Sulslass ICCHF: the equivalent in CHF of EUR 150,000.(

Shares in Sublass IC CHF Hedged: the equivalent in CHF of E
150,000.00

Shares in Sullass IC USD Hedged: the equivalent in USD of E
150,000.00

Shares in Sulslass ID: EUR 150,000.00
Shares in Sulslass RC 1/1,000th of a unit
Shares in Subklass EC EUR: EUR 0.01

Shares in Suklass E1C EUR: EUR 0.01
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Shares in Sulslass E2C EUR: EUR 0.01
Shares in Sulslass OC EUR: 1/1,000th of a unit
Shares in Suslass OD EUR: 1/1,000th of a unit
Shares irBubclass GC EUR: EUR 300,000.00

Shares in Sulslass GD: EUR 300,000.00

Subsequent minimum None
investment
Minimum holding amount None

Fees

For shares issued in the Sulglasses intended for investors
subscribing via company savings andetirement schemes, in which
some _or al | o f the investment
by the company in question (Class E):

Management fee:maximum annual rate of 1.40%, payable mont
and calculated on the basis of the average net assetsafttbiass for
the month in question.

Administration fees. maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of toaSaifor
the month in question.

Overall distribution fee: NONE

Performance fee 20% d outperformance net of expenses in relation
the MSCI EUROPE benchmark index, net dividends reinvesteq
accordance with the procedures set out in AppeRdix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00% Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the event
switch from a Subfund d8hare Class with a low subscription fee tg
Subfund or Share Class with a high subscription fee, or from a Suf
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whicf
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the respg
Subfunds/Classes.

For shares issued in the Sulslasses intended for investors
subscribing via company savings and retirem® schemes (Class

El):

G FUNDT TOTAL RETURN ALL CAP EUROPE

94



Management fee maximum annual rate of 1.70%, payable mont
and calculated on the basis of the average net adshts Subclassfor
the month in question.

Administration fees. maximum annual rate of 0.20%, payable mont
and @lculated on the basis of the average net agbtis Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the MSCI EUROPE benchmark index, net dividends reinvesteq
accordance with the procedures set out in AppeRdix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00% Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the event
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or froobfugd

or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whicl
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemptifees in the respectiv
Subfunds/Classes.

For shares issued in the Sulslasses intended for investors
subscribing via company savings and retirement schemes set up |
companies or_groups of companies selected by Groupam
Assurances Mutuelles andexternal distributors approved by
Groupama Asset Management(Class E2):

Management fee maximum annual rate of 0.80%, payable mont
and calculated on the basis of the average net afsbts Subclassfor
the month in question.

Administration fees. maximum annual rate of 0.20%, payable mont
and calculated on the basis of the averageassetef the Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the MSCI EUROPE benchmark index, net dividends reinvesteq
accordance with the procedures sdtinlAppendix2.

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00% Additionally, in order to aid any
improper use of share conversions, it is accepted that, in the event
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redption fee to a Subfund or Share Clg
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with a low redemption fee, a fee payable to the Subfund into whicf
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the respg
Subfunds/Clases.

For shares issued in the Sulelasses intended for all investors (Clas
N):
Management fee:maximum annual rate of 1.40%, payable mont

and calculated on the basis of the average net assets of thiaSaifor
the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of thiaSaifor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net ekpenses in relation t(
the MSCI EUROPE benchmark index, net dividends reinvesteq
accordance with the procedures set out in AppeRdix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00% Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the event
switch from a Subfund or Share Class with a lasgription fee to g
Subfund or Share Class with a high subscription fee, or from a Suf
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whicf
subscriber wishes to nwert shares will be levied for the differen
between the subscription and redemption fees in the respgq
Subfunds/Classes.

For shares issued in the Sufglasses intended for institutional
investors (Class I):

Management fee maximum annual rate of 0.7 payable monthly|
and calculated on the basis of the average net assets of tbaSaifor
the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of thaSsibr
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relation t(
MSCI EUROPE benchmark index, net dividends reinvested, in accor
with the procedures set out in Appendix

Maximum subscription fee payable to intermediaries 4.00% of the
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net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of sharconversions, it is accepted that, in the event
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul]
or Share Class with a high redemption fee to a Subfund oe €iass
with a low redemption fee, a fee payable to the Subfund into whick
subscriber wishes to convert shares will be levied for the differd
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issued in the Sub-classes intended for investors
subscribing via distributors or_intermediaries providing advisory
services within the meaning of the European MiFID |l requlations,
or_individual portfolio_ management services under mandate and
when they are exclusively emunerated by their clients (Class R):

Management fee:maximum annual rate of 0.80% excluding a
performance fee, payable monthly and calculated on the basis ¢
average net assets of the Suldss for the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of tbaSaifor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses latien to
the MSCI EUROPE benchmark index, net dividends reinvesteq
accordance with the procedures set out in AppeRdix

Maximum subscription fee payable to intermediaries: 4.00% of the
asset value per share.

Maximum redemption fee payable to inermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund or Share Class with a low subscriptiotofee
Subfund or Share Class with a high subscription fee, or from a Sul]
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into which
subscriber wishes to convert shared we levied for the differencd
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issued in the Sulglasses intended for funds and
mandates managed by Groupama Asset Management or it
subsidiaries and belonging tdhe Opale range (Class O):

Management fee maximum annual rate of 0.10%, payable mont
and calculated on the basis of the average net assets of tolaSaifor
the month in question.
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Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of toaSaifor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relation tg
MSCI EUROPE benchmark index, net dividends reingksteaccordancs
with the procedures set out in Appendix

Maximum subscription fee payable to intermediaries 6.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscriptionde&pm a Subfund
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into which
subscriber wishes to convert shares will be levied for the differd
between the subscription énredemption fees in the respecti
Subfunds/Classes.

For shares issued in the Sulslasses intended for investors
belonging to Groupama Assurances Mutuelles companies
subsidiaries and regional mutuals (Class G):

Management fee:maximum annual rate of 0.22 payable monthly|
and calculated on the basis of the average net assets of thiaSaifor
the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of thiaSaifor
the month in question.

Performance fee: 20% of outperformance net of expenses in relati
the MSCI EUROPE benchmark index, net demds reinvested, i
accordance with the procedures set out in AppeRdix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subsaipfee, or from a Subfun
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ
between the subsption and redemption fees in the respec
Subfunds/Classes.

Performance history

The performance history of this Subfund is provided in the KIID for
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Subfund.
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4.

G FUND T EUROPEAN CONVERTIBLE BONDS

( T hSubfuindd )

Investment objectives

The management objective of this Subfund is to outperform
Refinitiv Europe Convertible Bond index through active managet
of convertible bonds.

This objective will be implementedia a managerial approach th
promotes the sustainability of issuers through an analysis o
environmental, social and governance (ESG) criteria of the secl
held in the portfolio.

This Subfund is a financial product that promotes environmemt
social characteristics, or a combination of these characteristiq
accordance with Article 8 of the SFDR.

Investment policy

The Subfund invests at least ttfords of its assets in convertible bon
whose underlying assets are listed in the countfethe Europear
Economic Area (EEA) and Switzerland.

Within the bounds of the Investment Restrictions as set out in Ség
of the Prospectus and with the ancillary purpose of hedging
effective management of the portfolio, the Subfund nraxest in
derivative financial instruments traded over the counter or on a regl
market. This may include, but is not limited to, futures contracts, opj
(including options on ETFs (ETPs)), swaps, currency forwards
credit default swaps (CDS). €CDS in which the Subfund may inve
must meet the conditions set out in SectloinIinvestment Risks of th
Prospectus.

The Subfund may acquire units/shares of other -@peled
undertakings for collective investment (UCI) (including ETFs/trackg
provided that it does not invest more than 10% of its net assets ir
UCI units.

The UCIs will, in particular, be those managed directly or indirectl
Groupama Asset Management.

The Subfund may invest in nénvestment grade securities or unra
securit es f or which the Subfund?adj
a specific indepth analysis.

The Subfund may hold cash on an ancillary basis and within the
set out in Sectioh of the Prospectus. The aim is to use the finan
instruments and techniques described in Settiof the Prospectus
However, the Subfund will not enter intat t@ | return
repurchase and reverse repurchase agreements or se(
lending/borrowing transactions.

Investment strategy

The investment strategy i mple
financial and extrdinancial convictions regardinthe portfolio.

The financial strategy of the portfoltauilding fulfils a dual approac
in the selection of underlying assets and investment vehicles.

- Selection of underlying assets:
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Initially, this strategy aims to select eligbunder | yi
according to the appreciatiorf
respect, the manager systematically refers to the-sleégetion proces
as implemented within Groupama Asset Management. This

selection is the result of a cimi n e dd ofiwtnoop a n au p
approach.

Top-down: fund managers start with the macroeconomic fundamse
of each region or country (i.e. unemployment rate, inflation level,
growth and interest rates) and progressively work down to the le
individual securities, having studied the potential of each econ
sector beforehand.

Bottomrup: this is a progressively upward approach that start
examining the intrinsic qualities of a company and its valuation
analysis is then performed of the somic outlook of the sector i
which each company operates as well as the fundamentals of the @
or economic region in which it operates.

- Selection of securities:

Next, the manager selects securities in the portfolio according to
technical chareteristics, and more specifically their risk profile. In t
respect, the Subfund favours

sensitivity to the equity market, enhancing the effect of upturng
lessening the impact of downturns in the equity ra@ark

The extrafinancial analysis applied to the Subfund takes into acc
criteria relating to each of the environmental, social and goverr]
factors. The Subfund seeks to select the higiaetl issuers within th
investment universe, based on exireancial criteria (besin-universe
approach).

These ESG criteria are analysed on the basis of various indig
including:

- Environmental (biodiversity, waste management, etc.);
- Social (employee training, supplier relations, etc.);

- Governance(board independence, executive compenss
policy, etc.).

The selection within the eligible ESG investment universe is speq
upstream, according to the following criteria:

- Exclusion of securities be
Groupama Asset Management tracks a list of secu
considered to carry signi
Risksp list). These are cd
into question their economic and financial viability or co
have a significant ipact on the value of the company and t
lead to a substantial loss in market value or a signifi
downgrade by rating agencies.

- Exclusion of sectors deemed to be incompatible with Group
Asset Management &someaniesangolyel
in coal mining and coatelated energy production as well
companies known to be involved in controversial weaf
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activities (cluster bombs and apiersonnel mines) ar
excluded from the Subfundo

- Average ESG score for the portfolio sigo#ntly higher thar
its investment univers¢he weighted average ESG rating of
portfolio will be higher than the average ESG rating of
investment universe once the bottom 20% of the lovatstd
securities in the universe are excluded.

The procesof selecting securities in the portfolio must result i
mi ni mum screening and monitor
ratings, excluding cash, over a rolling-d@nth period.

The ESG approach developed by Groupama Asset Managem
centred arouwh a quantitative and qualitative analysis of

environmental, social and governance practices of the securiti
which it invests. The main limitation of this analysis relates to
quality of the available information. ESG data is not yet standaik(
and Groupama Asset Management
gualitative and quantitative data provided by the companies thems
some of which may still be incomplete and heterogeneous. To ove
this limitation, Groupama Asset Management foslteanalysis on th
most important aspects of the sectors and companies analysed.

The Subfund does not have a designated benchmark index tailg
ESG characteristics under the SFDR.

This Subfund promotes environmental characteristics. As suc
conpliance with Article 6 of the EU Taxonomy, it must be noted
the fAiDo No Significant Har mo

investments of financial products that take account of the Eurg
Uniondés criteria f or emigactvitbes. m

The underlying investments of the remaining portion of this finar
product do not take account
environmentally sustainable economic activities.

However, it should be noted thaiptwithstanding the foregoing, th
financi al product does not t

criteria for environmentally sustainable economic activities within
meaning of the Ed’axonomy and the alignment of its portfolio w

the EUTaxonomyi s not <calcul ated. As
harmo principle does not appl
product.

The Investment Strategy will limit the extent to which the compos
of the portfolio may deviate from ttefinitiv Europe Convertible Bon
i ndex (hereinaf tineexo )Thesfdeviatiore rday Ibg
limited.

This will probably limit the extat to which the Subfund can outperfo
the index.

The majority of the Subfundos
the Index. The fund manager may, at their sole discretion, deci
limited deviations concerning the weighting of these equity séesiiit
the Subfund compared to their weighting in the Index. The
manager may also, at their sole discretion, invest in companies or
that are not part of the Index in order to take advantage of sp
investment opportunities.
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Benchmark Index

Refinitiv Europe Convertible Bonds

Refinitiv Benchmark Services (UK) Limited, the administrator
AAdmi ni strator 0) décenbb2d23 toramply for
authorisation for the register of administrators and benchmark in
held by ESM\ in accordance with Articl86 of Regulation (EU
2016/1011 of the European Parliament and of the Counc
8June2 016 (the AESMA Register o).
Prospectus, the Administrator has not yet obtained authorisation
therefore not yet registered in the ESMA Register.

The Administrator will make information on its indices available to
public on its website: https://www.refinitiv.com/en/finanei
data/indices.

Groupama Asset Management has a continuity plan, whidhberi
implemented in the event of substantial modification or terminatig
the Index.This is available free of charge to investors on request.

Swing pricing mechanism

The swing pricing method described in Part | of the Prospectus is
applicable to the Subfund.

Global distributor

Groupama Asset Management

Investor profile

The Subfund is intended for investors seeking indirect exposu
equity markets (through convertible and/or exchangeable bonds).

The amount that mightasonably be invested in the Subfund depég
on the individual circumstances of each investor. It should
determined by taking into acc
current and future needs, as well as their willingness to take rig
prefaence for a conservative investment approach. It is also h
recommended that investors sufficiently diversify their investmen
as not to be exposed solely to the risks of this Subfund.

Risk profile

The Subfund will principally invest in transféda securities an
financial instruments selected by the Management Company. ]
instruments will be subject to market fluctuations.

In addition to the risks identified in Sectidrof Part | of the Prospectu
investors should consider the followirigks in particular:

A

Interestraterisk: | nvest orsoé attention i
Subfund, the movement of which is linked to the convertible K
markets.

Investments in bonds or other fix@ttome securities may experien
negative perfanance due to interestite fluctuations. Generally, tH
prices of fixedincome securities rise when interest rates fall, and
when interest rates rise.

Risk linked to investments in convertible bonds: Given the
investment strategy, which consists o¥esting in convertible bond
the Subfundos net asset val u
according to changes in the value of the conversion option (i.€
ability to convert the bond into shares).

Risk linked to the use of derivatives:The use of derivatives mg
increase or decrease the volatility of the Subfund by increasir
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decreasing its exposure respectively.

However, this should remain relatively close to its benchmark ir
even if it may vary from time to time.

Equity risk: This relates to the risk of depreciation of the shar¢
which the portfolio is invested. However, the Subfund will primarily
exposed to equity risk through the use of convertible bonds. The s
feature of convertible bonds resides in thet fiwat they may be
redeemed in shares and/or cash;

Credit risk: The holding of bond securities may generate credit
This risk specifically occurs in the event of a difference in the yield
private sector bonds and government bonds, which loweirspitiee
and wil |l have a downward i mpa

Influence of ratings: The downgrading of a credit rating issued b
rating agency (StandagiPoor 6 s , Moody 6 s, F
fall in the share price, which may negaliyv affect the price of th
convertible bond.

Liguidity risk: Convertible bond markets may, from time to time,
less liquid than certain equity markets, which is likely to affect the p
at which the Subfund may be required to liquidate positiotisievent
of substantial redemptions.

Capital risk: The Subfund offers no capital guarantee or protectior
a result, investors may not recover the full amount of their initial cg
investment.

Exchange rate risk: Exchange rate risk is the risk of avehturn in the
various currencies in which portfolio securities are held compared

portfoliobs reference currenc

the euro of those currencies in which the portfolio is invested may

the Subfgssethldestofallet a

Exchange rate risk exists due
be exposed predominantly to securities or UCIs denominatg
currencies other than the euro.

The exchange rate risk for shares or Share Classes expressé
curency ot her than the Subfund
since they are denominated in a different currency from the currer
which the Subfundds assets ar

Consequently, the net asset value of this class of shares may fall, ¢
anappreciation i n t he Subfun
fluctuations.

ESG risk: The application of ESG and sustainability criteria within
investment process may exclude securities from certain issue
reasons unrelated to investment; as a reh@tSubfund may not be al
to access certain market opportunities available to funds that do n
ESG or sustainability criteria, and the performance of the Subfund
sometimes be better or worse than that of related funds that do n
ESG or sstainability criteria. The selection of assets may in part
on an exclusive ESG rating process or on prohibition lists that
partially on thirdparty data. The absence of common or harmon
definitions and labels incorporating ESG and sustaitvalaititeria at
EU level may mean that managers use different approaches when
ESG objectives and establishing that these objectives have
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achieved by the funds they manage. This also means that it m
difficult to compare strategies incorpoing ESG and sustainabilif
criteria, insofar as the selection and the weightings applied t(
selection of investments may, to a certain extent, be subjective or
on indicators that may share a common name but have diff
underlying meanings. nbestors must take into account that

subjective value they may or may not attribute to certain types of
criteria may differ signific

methodology. The absence of harmonised definitions may also
that certain imestments do not benefit from tax treatments
preferential tax credits due to ESG criteria being evaluated in a diff
way than originally envisaged.

Sustainability risks: Sustainability risks, comprising those on {
Major ESG Risks list, and the dqgaolicy are taken into account durit
decisionmaking as follows:

- Major ESG Risks listThis list comprises companies whg
ESG risks could call into question their economic and finar
viability or could have a significant impact on theo mp a
value and brand, thus resulting in a significant fall in ma
value or a significant downgrade by rating agencies. T
securities are excluded.

- Coal policy The objective of this policy is to reduce t
Subfunddés expos uclaingtboth physical
and transition risks. In order to limit these risks, a secur
exclusion list has been defined according to the criteria s€
i n Groupama Asset Manageme
the website www.groupamaam.com/en/sustainabfeance
These securities are excluded.

There may be several impacts resulting from the emergence
sustainability risk and they may vary depending on the specific
region and sset class. In general, when a sustainability risk occur
an asset, it will have a negative impact on the asset or cause a to
in its value.

This Subfund is exposed to specific sustainability risks associated
overexposure to countriés the European Economic Area (EEA) 4
Switzerland. In these countriegcreasing regulatory requiremer
resulting, directly or indirectly, from the pragsof adjusting to a mor
sustainable economy may entail significant sustainability risks
could weaken the business models, income and overall value
Subfundobés assets. These finan
changes to the regulayo framework, such as carbon pricil
mechanisms, stricter energy efficiency standards, or the political
legal risks associated with legal disputes or the transition to a low ¢
economy, which may also have a negative impact on organisatiorn
to technological changes that require the replacement of ex
products and services with more carbddandly options or the potentid
failure of this Subfundbs inv
awareness of sustainability issues expose$ihi$und to a reputations
risk that could affect its assets, for example through smear camy
led by NGOs or consumer bodies. The stigma attached to the ind
sector, changes in consumer preferences and increased concern
shareholders/negativeactions resulting from growing concerns ab
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climate change may also have a negative impact on the value
investments.

Investors are warned that the performance of the Subfund may no
line with their objectives.

Method used to determine
overall risk

Commitment approach.

Investment restrictions

See Part | of the Prospectus.

Shares, currency and
Valuation Day

Five Share Classes (N, I, O, R and G), for accumulation (C
distribution (D), expressed in euros (EUR), in US dollars (U&ilor
in Swiss francs (CHF), are issued in the Subfund:

- NC EUR, ND EUR, NC CHF, NC CHF Hedged, NC USD, NC U
Hedged

- IC EUR, ID EUR, IC CHF, IC CHF Hedged, IC USD, IC U{
Hedged

- RC EUR, RD EUR

- GD EUR

- OD EUR

Class N sharesnay be acquired by all types @iviestor.

Class | sharesmay only be acquired by institutional investq
(' IAstitutional Investorso ) as defined by
recommendations issued periodically by the Luxembourg supery
authority.

Class R sharesmay be acquired only by invessosubscribing vig
distributors or intermediaries providing advisory services within
meaning of the European MIFID Il regulations, or individual portfq
management services under mandate and when they are remu
exclusively by their clients.

Class O sharesare specifically for funds and mandates manage
Groupama Asset Management or its subsidiaries and belonging
Opale range.

Class G sharesare specifically for Groupama Assurances Mutue
companies, subsidiaries and regional mutuals. The Company dete
the allocation of results each year.

The reference currency of the Subfund is the euro.

The net asset valué (N A Y @alculation date is daily. The net as
value of the Subfund is published on D+1 of the NAV calculation ¢
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Initial subscription period

The G Share Class and the NC EUR, NC CHF, IC EUR and IC {(
Subclasses of shares of the Subfund were offered fdatialin
subscription from 14 December 2010. Payments for ini
subscriptions were to be made no later than 17 December 2010
first net asset value of the Subfund was dated 14 December 2010

The O and R Share Classes and the ID EUR, NC CHF Hedged
USD, NC USD Hedged, ND EUR, IC CHF Hedged, IC USD, and
USD Hedged Sullasses of shares of the Subfund will be offered
initial subscription on a date specified by the Board of Directors of
SICAV at a later stage.

Initial subscription price

Share Classes expressed in EUR:
Class N: EUR 100.00

Class I: EUR 1,000.00

Class R: EUR 100.00

Class O: EUR 1,000.00

Class G: EUR 1,000.00

Share Classes expressed in CHF:
Class N: CHF 100.00

Class N Hedged: CHF 100.00
Class I: CHF 1,000.00

Class | Hedged: CHF 1,000.00

Share Classes expressed in USD:
Class N: USD 100.00

Class N Hedged: USD 100.00
Class I: USD 1,000.00

Class | Hedged: USD 1,000.00

Initial minimum investment

The initial minimum investment is as follows:
Shares irBubclass NC EUR: 1 share

Shares in Sulslass ND EUR: 1 share

Shares in Sulslass NC CHF: 1 share

Shares in Sulslass NC CHF Hedged: 1 share
Shares in Sulslass NC USD: 1 share

Shares in Sulass NC USD Hedged: 1 share
Shares in Sulslass IC EUR: EUR 15000.00
Shares in Sulass ID EUR: EUR 150,000.00
Shares in Sublass IC CHF: the equivalent in CHF of EUR
150,000.00

Shares in Sublass IC CHF Hedged: the equivalent in CHF of E
150,000.00
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Shares in Sulslass IC USD: the equivalent in USD of EUR0,000.00

Shares in Sulslass IC USD Hedged: the equivalent in USD of E
150,000.00

Shares in Sulslass RC: 1/1,000th of a unit
Shares in Sulslass RD: 1/1,000th of a unit
Shares in Suslass OD EUR: 1/1,000th of a unit

Shares in Suklass GD EUR: EUR 31000.00

Subsequent minimum None
investment
Minimum holding amount None

Fees

For shares issued in the Sulglasses intended for all investors (Clas
N):
Management fee maximum annual rate of 1.00% excluding a

performance fee, payable monthly and calculated on the basis
average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculad on the basis of the average net asgate Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the benchmark index, Refinitiv Europe Convertible Bonds,
accordane with the procedures set out in Appen2lix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar|
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subscription fee, or from a Suk
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be legvier the difference
between the subscription and redemption fees in the resps
Subfunds/Classes.

For shares issued in the Sulclasses intended for institutional
investors (Class I):

Management fee maximum annual rate of 0.50% excluding a
performane fee, payable monthly and calculated on the basis o
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average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net agshts Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the benchmark index, Refinitiv Europe Convertible Bonds,
accordance with the procedures set out in Appedix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use ofhare conversions, it is accepted that, in the event
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfuighare Clasg
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the respg
Subfunds/Classes.

For shares issued inthe Subclasses intended for investors
subscribing via distributors or intermediaries providing advisory
services within the meaning of the European MiFID |l requlations,
or_individual portfolio management services under mandate anc
when they are exclusivly remunerated by their clients (Class R):

Management fee maximum annual rate of 0.55% excluding a
performance fee, payable monthly and calculated on the basis
average net assaifthe Subclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of thtaSaifor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the benchmark index, Refinitiv Europe Convertible Bonds,
accordance with the procedures set out in AppeRdix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the evel
switch from a Subfund or Share Class with a low subscription feg
Subfund orShare Class with a high subscription fee, or from a Sub
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be leviedttier difference
between the subscription and redemption fees in the respg
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Subfunds/Classes.

For shares issued in the Sulolasses intended for funds anc
mandates managed by Groupama Asset Management or i
subsidiaries and belonging to the Opale rangéClass O):

Management fee maximum annual rate of 0.50% excluding a
performance fee, payable monthly and calculated on the basis
average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, @dye monthly
and calculated on the basis of the average net agshts Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relatio
the benchmark index, Refinitiv Europe Cortide Bonds, in
accordance with the procedures set out in Appedix

Maximum subscription fee payable to intermediaries 6.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the evel
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be kevier the difference
between the subscription and redemption fees in the respg
Subfunds/Classes.

For shares issued in the Sulglasses intended for investors belongin
to Groupama Assurances Mutuelles companies, subsidiaries ar
regional mutuals (Class G):

Management fee maximum annual rate of 0.15% excluding 3
performance fee, payable monthly and calculated on the basis
average net assaifthe Subclassfor the month in question.

Administration fees. maximum annual rate of 0.20%, @dye monthly
and calculated on the basis of the average net agshts Subclassfor
the month in question.

Performance fee 20% of outperformance net of expenses in relatio
the benchmark index, Refinitiv Europe Convertible Bonds,
accordance witthe procedures set out in Appendix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additonally, in order to avoid an
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subscription fee, or from a Sy
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or Share @ss with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the diffe

between the subscription and redemption fees in theectse
Subfunds/Classes.

Performance history

The performance history of this Subfund is provided in the KIID for
Subfund.
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5.

G FUNDi EUROHIGH YIELD BONDS
( T hSubfuindd )

Investment objectives

The management objective of this Subfund is to outperform the
BofA BB-B Euro High Yield Constrained Index by generating reg
income and capital growth through investments, primarily in corpq
bonds, within theeurozone. The Subfund is actively managed.

The Subfund does not have a sustainability objective.

Investment policy

The Subfund intends to invest fully (up to 100% of its net asset
securities and particularly in fixed or variatskgehigh-yield bondsAll
securities with a rating below BB i st a b | & S&P(Fitch) or

Baa3d3 (iMbabldiée), or deemed eq
Company, are consi dee avatagd ratingbokth
Subfundds ovewmidlll bporattf dleiast

The Subfund aims to manage a diversified portfolio of securities ig
by issuers from OECD, European Union or G20 member coun
invested in bonds (in particular, convertible bonds and contin
convertible (CoCo) bonds), debsecurities and money mark]
instruments, as well as derivatives or currencies.

However, in the event of a downturn in the corporate bond market
management may investup30%of t he Subf und?d
market instruments.

Furthermore, forthe purposes of generating performance,
management may also invest in Investment Grade securities.

During the acquisition, the Subfund will not invest in distresse
defaulted securities, i.e. securities with a rating below CCC. How
credit riskcannot be excluded altogether.

Within the bounds of the Investment Restrictions as set out in Séq
of the Prospectus, the Subfund may invest in derivative fina
instruments traded over the counter or on a regulated market. Thi
include, but$ not limited to, futures contracts, options, swaps, currs
forwards, total return swaps and credit default swaps (CDS). The
in which the Subfund may invest must meet the conditions set ¢
Sectionll T Investment Risks of the Prospectus.

This Sibfund may invest a maximum of 10% of its net assets in g
bonds.

CoCo bonds are subordinated debt securities that are automg
convertible into a predetermined quantity of shares or depreq
following a predefined trigger event.

The Subfund may hold cash on an ancillary basis and within the |
set out in Sectioh of the Prospectus. Tham is to use the financig
instruments and techniques described in Setlicof the Prospectus
However, it will not enter into repurchase anelerse repurchag
agreements or securities lending/borrowing transactions.

The Subfund may acquire units/shares of other -@peled undertaking
for collective investment (UCI) (including ETFs/trackers), provided
it does not invest more than 10% tf net assets in such units/share
UCls.
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The UCIs will, in particular, be those managed directly or indirectly
Groupama Asset Management.

Investment strategy

The management process is based on a combinetbtapand bottora
up approachManager sé forecasts and
during monthly investment committee meetings. The investment pr
gives substantial weight to mj

The topdown approach allows the credit alkion to be determineq
The portfolio will vary its credit exposure based on macroecon
analysis, financial analysis and extnaancial analysis as well as inpy
from Groupama Asset Managemenf{
This approach also allws t he portfoliod
positioning on the yield curve to be determined. It determines
allocation between economic sectors in the credit portion and the
of seniority.

The bottoraup approach is based on the expertise of ourysn
managers and that of our financial and eftmancial analysts. It allow:
the securities and instruments invested in the portfolio to be selec
focuses primarily on the intrinsic qualities of a company and
valuation.

Depending on market cagbrations, the use of cfialance shesg
strategies (derivatives) allows managers to make tactical decisions
positioning on the yield curve or on the management of global sens
via credit and interest rate derivatives (futures, options, sveapge
name CDS, iTraxx indices and options on iTraxx indices).

The duration of the selected
overall sensitivity constraint is maintained betw6eand 9.

The Investment Strategy will limit the extent to which the compos
of the portfolio may deviate from the ICE BofA BBEuro High Yield
Constrained Il ndex ( her mderoa)f.t 4
deviation may be limited. This will probably limit the extent to wh
the Subfund can outperform the index.

The majority of the Subfund$éd
the Index. The fund manager may, at their sole discretion, deci(
limited deviations concerning the weighting of these equity securiti
the Subfund compared to their weighting in the Index. The fund ma
may also, at their sole discretionyest in companies or sectors that
not part of the Index in order to take advantage of specific invest
opportunities.

The Subfund does not have a sustainability objective, but rer]
exposed to sustainability risks. These sustainability risksaéien into
account in investment decisionaking and risk monitoring.

I n accordance with Groupama A
on the Comp awwwdmupamain.scomergsustlinablg
financg, the investment universe will exclude companies involve
coal mining and coalelated energy production as well as compa
known to be involvedn activities related to controversial weapd
(cluster bombsind antipersonnel mines). In addition, Groupama As
Management keeps track of a list of securities identified as comp
particularly high Environmental, Social and Governance risks
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iMaj or ESG Riskso |ist). Any
list must be documented by the fund manager.

The underlying investments of this financial product do not take ac
of t he European Uni onds crit
ecoromic activities.

Net exposure of the
portfolio

Any use of derivatives will be consistent with the investment obje
and will not result in the Subfund deviating from its risk profile.

The Subfundés use of total ota
return swaps, will be temporary and as follows:
Transactio| Expected level of the Maximum level of the
n type proportion of the net assq proportion of the net asse
value of the Subfund. value of the Subfund.
Total 25% 50%
return
swap

The Subfund may invest in unfunded total return swaps with
following underlying assets: bonds and negotiable debt securities.

The counterparties of the total return swaps entered into by the Sy
are BNP Paribas, Goldman Sadhsernational, J.P. Morgan AG ar
Morgan Stanley Europe SE. The Subfund pays no direct or ing
operational fees or charges to the counterparties or to intermegq
employed by the Company. This means that the Subfund receives
of the net incomeanerated by the total return swaps.

Benchmark Index

ICE BofA BB-B Euro High Yield Constrained Index.

Bank of Ameri ca, Admimistratat in) nb § t
BofA BB-B Euro High Yield Constrained Benchmark Index has
31 Decembef023 to apply for authorisation for the register
administrators and benchmark indices held by ESMA in accordancg
Article 36 of Regulation (EU) 2016/1011 of the European Parliar]
and of the Council of 8une2 0 1 6 HSMA Regidie )As at the
date of publication of this Prospectus, the Administrator has no
obtained authorisation and is therefore not yet registered in the H
Register.

The Administrator will make information on its indices available to
public on its website
https://www.bofaml.com/content/boaml/en us/home.html

Groupama Asset Management has a continuity plan, which wi
implemented in the event of substantial modification or terminatfg
the Benchmark Index.This is available free of charge to investors
request.

Swing pricing mechanism

The swing pricing method described in Part | of the Prospectus is
applicable to the Subfund.

Global distributor

Groupama Asset Management
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Investor profile

The Subfund is intended for investors seeking exposure teyigh
bond markets.

The amount that might reasonably be invested in the Subfund de|
on the individual circumstances of each investor. It should be deteri
by takingintoaccount each investor6s
future needs, as well as their willingness to take risks or preferencs
conservative investment approach. It is also highly recommende
investors sufficiently diversify their investmentsanot to be expose
solely to the risks of this Subfund.

Risk profile

The Subfund will principally invest in transferable securities
financial instruments selected by the Management Company. ]
instruments will be subject to market fluctuations.

In addition to the risks identified in Sectidrof Part | of the Prosgctus,
investors should consider the following risks in particular:

Interestraterisk: | nvestorsdé attention i
Subfund, the movement of which is linked to bond markets. Investr
in bonds or other fixethcome securitiesnay experience negatiy
performance due to interestte fluctuations. Generally, the prices
fixed-income securities rise when interest rates fall, and fall w
interest rates rise.

Risk linked to the use of (highyield) speculative securitiesThis
Subfund is to be considered as speculative and is aimed particular
investors who are aware of the inherent risks of investing in securi
with a low rating or no rating at all. As such, the use of Jyigid
securities means that the net asset vafuke Subfund may fall more
significantly.

Credit risk: The holding of bond securities may generate credit

This risk specifically occurs in the event of a difference in the yielq
private sector bonds and government bonds, which lowers thesirgorit
wi || have a downward i mpact o1

Trigger level risk: A CoCo bond is a hybrid bond for which the trigg
level depends on the solvency ratio of its issuer. The trigger leve
CoCo bond is the event that determinesithen d 6 s conyv

ordinary share. The lower the solvency ratio, the greater the likeli
of conversion, all other things being equal. In addition to the rig
default on senior or subordinated debt, the resolution authority
impose a perceaage of loss, firstly affecting shareholders and then
holders of CoCo bonds (without necessarily reaching the solvency
trigger level).

Conversion risk linked to CoCo bonds:CoCo bonds are comple
financial instruments whose trigger level (anderdfore, conversio
risk) varies greatly. Accordingly, the conversion of CoCo bonds
cause a significant and irreversible decline in the value of investr
and in certain cases, a total loss. It may be difficult to asseg
consequences of convedirsecurities. In fact, if the securities §
converted into sharehol dersbo

these new shares due to the investment policy of the Subfund
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prohibits the holding of shares in its portfolio. This forced saleitsalf
result in liquidity problems for these shares.

Concentration risk: If investments in CoCo bonds are concentrated
a specific industry, holders of CoCo bonds are likely to suffer loss
a result of adverse circumstances affecting this industry.

Call extension risk: Certain CoCo bonds are debt securities consid
permanent. The maturity date initially proposed may be exces
Therefore, there is the risk that a CoCo bond investor will recover
capital at a later date than initially expette

Coupon cancellation risk: CoCo bonds give entitlement to the paym
of a coupon at a specified frequency. Issuers of certain types of
bonds may cancel coupon payments: The-payment of a coupon |
definitive, at the discretion of thesuer or by obligation (such cases
related to the rules restricting coupon payments according to the le
capital). This suspension of coupon payments may arise even wh
bank pays dividends to its shareholders and variable remuneratior
employees. The amount of interest attached to this type of CoCo b
therefore variable. The risk therefore applies to the frequency an
amount of remuneration of this type of bond.

Capital structure inversion risk: Contrary to the conventional dggd
hierarchy, investors in CoCo bonds may, in certain circumstances,
a capital loss before the shareholders. This may be the case, in par
when the trigger level is high.

Yield/valuation risk, write -down risk: The often attractive yield g
CoCo bonds may be considered a complexity premium. Investors
take into account the underlying risks of CoCo bonds.

There is no generally accepted standard for valuing CoCo Bond{
price at which a CoCo bond is sold may, therefore, be higher or
than the price at which it was valued just before its sale.

In certain cases, it may be difficult to find a buyer for a CoCo bond
the seller may be required to accept a price lower than the valuat
the CoCo bond in order to sell it.

Unknown risk: CoCo bonds are recent instruments whose beha
during times of stress is unknown.

Liguidity risk: Bond markets may, from time to time, be less liquid t
certain equity markets, which is likely to affect the prices at whicl]
Subfund may be redped to liquidate positions in the event of substarj
redemptions.

Capital risk: The Subfund offers no capital guarantee or protection
a result, investors may not recover the full amount of their initial cg
investment.

Risk linked to the use ofderivatives: The use of derivatives mg
increase or decrease the volatility of the Subfund by increasir
decreasing its exposure respectively.

However, this should remain relatively close to its benchmark in
even if it may vary from time to time.

Counterparty risk: The use of derivative financial instruments trag
over the counter may expose investors to the risk of counterparty d¢
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Exchange rate risk: The Subfund may be exposed to exchange rg
for currencies outside the eurozone. Sexthange rate risk may not
systematically hedged.

The exchange rate risk for shares or Share Classes expresse
currency other than the Subfu
since they are denominated in a different currency from the curher]
which the Subfundds assets ar g
of this c¢class of shares may f
assets, due to exchange rate fluctuations.

Sustainability risks: Sustainability risks, comprising those the Major
ESG Risks list, and the coal policy are taken into account d
decisionmaking as follows:

- Major ESG Risks listThis list comprises companies whg
ESG risks could call into question their economic and finan
viability orcoudhave a significant
value and brand, thus resulting in a significant fall in ma
value or a significant downgrade by rating ageng
Investments in such securities trigger an alert requiring tha
suitability of the decisionéjustified.

- Coal policy The objective of this policy is to reduce t
Subfunddés exposure to cli
and transition risks. In order to limit these risks, a secur
exclusion list has been defined according to the criteiaut
in Groupama Asset Manageme
the website www.groupamaam.com/en/sustainabfaance
These securities are excluded.

There may be several impacts résgl from the emergence of
sustainability risk and they may vary depending on the specific
region and asset class. In general, when a sustainability risk occl
an asset, it will have a negative impact on the asset or cause a to
in its value.

This Subfund is particularly exposed to the hjggld bond market
These bonds are primarily issued by small companies that mj
private. Small companies generally devote fewer resources to cor
sustainability and publish less information tire subject than larg
companies. The inability to identify, manage or mitigate the 1
associated with sustainable development may have a negative img
this Subfundbds performance.

Depending on various factors, the issuers of these bonds mayes
concentrated in certain sectors. Consequently, the aforemen
exclusions (i.e. the exclusion of an entire sector orsadbor) could
exacerbate this effect and increase the concentration of this Subfun
potential lower diversification that magsult from this could have 3
impact on the credit risk of this Subfund. Finally, public awarenes
several issues (such as climate change) or of a specific ing
associated with ESG could reduce the demand for a particular bondg
could have a wety of effects, such as a reduction in liquidity or a hig
risk of default due to a higher refinancing cost for the company.

events could have an impact on the overall performance of this Sul

Investors are warned that the performance oSthigfund may not be i
line with their objectives.
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Method used to determine
overall risk

Commitment approach.

Investment restrictions

See Part | of the Prospectus.

Shares, currency and
Valuation Day

Five Share Classes (N, I, O, R, G and S), documulation (C) o
distribution (D), expressed in euros (EUR) and/or in Swiss francs (Q
are issued in the Subfund:

- NC EUR, NC CHF

- ID EUR

- IC EUR, IC CHF

- RCEUR

- OD EUR

- GD EUR

- SC EUR

Class N sharesnay be acquired by all types of investor.

Class | sharesmay only be acquired by institutional invest
(Alnstitutional Il nvestorso),
recommendations issued periodically by the Luxembourg fina
regulation authority.

Class R sharesmay be acquired only by investors subscribing
distributors or intermediaries providing advisory services within
meaning of the European MiIFID Il regulations, or individual portfg
management services under mandate and when thegratmerated
exclusively by their clients.

Class O sharesare specifically for funds and mandates manage
Groupama Asset Management or its subsidiaries and belonging
Opale range.

Class G sharesare specifically for Groupama Assurances Mutue
conmpanies, subsidiaries and regional mutuals. The Company deter
the allocation of results each year.

Class S sharesnay only be acquired by institutional investors.
The reference currency of the Subfund is the euro.

The net asset valuéi (N A Y ¢éalculation date is daily. The net asg
value of the Subfund is published on D+1 of the NAV calculation d

Initial subscription period

The N, I and G Share Classes of the Subfund were offered for i
subscription from 14 December 2010 to 28 Decen2®di0. Payment]
for initial subscriptions was to be made no later than 31 December 4
The first net asset value of the Subfund was dated 28 December 2

The O, R and S Share Classes of the Subfund will be offered for i
subscription on a daspecified by the Board of Directors of the SICA
at a later stage.

Initial subscription price

Share Classes expressed in EUR:
Class N: EUR 100.00
Class I: EUR 1,000.00
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Class R: EUR 100.00
Class O: EUR 1,000.00
Class G: EUR 1,000.00
Class S: EURL,000.00

Share Classes expressed in CHF:
Class N: CHF 100.00
Class I: CHF 1,000.00

Initial minimum investment

The initial minimum investment is as follows:

Shares in Sulslass NC EUR: 1 share

Shares in Suelass NC CHF: 1 share

Shares irSubclass ID EUR: EUR 150,000.00

Shares in Sullass IC EUR: EUR 150,000.00

Shares in Sulass IC CHF: the equivalent in CHF of EUR 150,000
Shares in Sullass R: 1/1,000th of a unit

Shares in Sulslass OD EUR: 1/1,000th of a unit

Shares irSubclass GD EUR: EUR 300,000.00

Shares in Sulslass SC EUR: EUR 5,000,000.00

Subsequent minimum None
investment
Minimum holding amount None

Fees

For shares issued in the Sulelasses intended for all investors (Clas
N):
Management fee maximum annual rate of 1.20%, payable mont

and calculated on the basis of the average net assets of thiaSaifor
the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the averageassets of the Suttass for
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, net
expenses, for performance above the ICE BofABBuro High Yield

Constrained Index, iraccordance with the procedures set out
Appendix2.

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.
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Maximum conversion fes: 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the everi
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from fagilk
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whicf
subscriber wishes to convert shares will be levied for the differq
between the subscription and redemptifaes in the respectivg
Subfunds/Classes.

For shares issued in the Sulglasses intended for institutional
investors (Class I):

Management fee:maximum annual rate of 0.60%, payable mont
and calculated on the basis of the average net assets of tolasutor
the month in question.

Administration fees. maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of toaSaifor
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusie of tax, of the outperformance, net
expenses, for performance above the ICE BofABBBuro High Yield
Constrained Index, in accordance with the procedures set o
Appendix2.

Maximum subscription fee payable to intermediaries 4.00% of the
net assevalue per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the even
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payablehte Subfund into which the
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issued in the Sulglasses intended for investors
subscribing via didributors or intermediaries providing advisory
services within the meaning of the European MiFID Il requlations,
or_individual portfolio management services under mandate and
when they are exclusively remunerated by their clients (Class R):

Management fee maximum annual rate of 0.65% excluding a
performance fee, payable monthly and calculated on the basis ¢
average net assaisthe Subclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculaté on the basis of the average net assets of thel&sb for
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, net
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expenses, for performance above the ICE BofABBuro High Yield
Congrained Index, in accordance with the procedures set ol
Appendix2.

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sub
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whick
subscriber wishes to convert shares will be lévier the difference
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issued in the Sulglasses intended for funds and
mandates managed by Groupama Asset Management or it
subsidiaries and belonging to the Opaleange (Class O):

Management fee:maximum annual rate of 0.60%, payable mont
and calculated on the basis of the average net assets of thiaSaifor
the month in question.

Administration fees. maximum annual rate of 0.20%, payable mont
and calculad on the basis of the average net assets of thel&stfor
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, net
expenses, for performance above the ICE BofABBuro High Yield

Corstrained Index, in accordance with the procedures set ol
Appendix2.

Maximum subscription fee payable to intermediaries 6.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscripféan or from a Subfund
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into which
subscriber wishes to convert shares will be levied for the differd
between the subscripnh and redemption fees in the respect
Subfunds/Classes.

For shares issued in the Sulslasses intended for investors
belonging to Groupama Assurances Mutuelles companies
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subsidiaries and regional mutuals (Class G):

Management fee:maximum annual rate of 0.15%, payable mont
and calculated on the basis of the average net assets of toaSaifor
the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the averagessets of the Swutass for
the month in question.

Performance fee: 20%, inclusive of tax, of the outperformance,
expenses, for performance above the ICE BofABBuro High Yield
Constrained Index, in accordance with the procedures set O
Appendix2.

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoicthg
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription feq
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemptiee to a Subfund or Share Clg
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the resps
Subfunds/Classes.

For shares issued in the Sutlasses intended for Institutional
Investors (Class S):

Management fee maximum annual rate of 0.50%, payable mont
and calculated on the basis of the average net afsbts Subclassfor
the month in question.

Administrati on fees maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net afsbts Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of theutperformance, net o
expenses, for performance above the ICE BofABBuro High Yield
Constrained Index, in accordance with the procedures set o
Appendix2.

Maximum subscription fee payable to intermediaries 5.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund dshare Class with a low subscription fee tqg
Subfund or Share Class with a high subscription fee, or from a Suk
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into which
subscriber wishes to convert shares will be levied for the differg
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between the subscription and redemption fees in the respe
Subfunds/Classes.

Performance history

The performance history of this Subfund is provided in the KIID for
Subfund.
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6.

G FUNDi ALPHA FIXED INCOME
( T hSubfuindd )

Investment objectives

The management objective of this Subfund is to outperform
compounded US Ta®ivemanagementt hr ough

This Subfund is a financial product that promotes environment
social characteristics, or a combination of these characteristid
accordance with Article 8 of the SFDR.

The ESG approach applied to the UCITS takes into accoustiat
relating to each of the environmental, social and governance fé
without being a decisive factor in this decisimaking.

Investment policy

The Subfund will mostly be invested in bond and money mg
instruments and its distribution will beptimised to achieve th
investment objective.

The Subfund aims to manage a diversified portfolio of securities
OECD, European Union or G20 member countries, invested in b
convertible bonds, debt securities and money market instruments, {
as derivative instruments, in order to achieve the management obj

To achieve this objective, the management team takes strateg
tactical positions representing arbitrages on interest rates in Q
European Union or G20 member countries viarggerate and futurg
markets and/or derivative instruments and currencies.

Subject to the Iimit of 10% of
invest in assets outside the geographic region as defined abg
accordance with the Investment Restoigs as described in Sectibof
the Prospectus.

The portfoliods assets wild.l m

- Fixed or variableratenegotiable debt securities

- Medium-term negotiable bills(BMTN);

- Fixed or variablerategovernment bonds;

- Inflation -linked bonds;

- Non-government debt securites A pr oxy swaps
debt securities);

- Fixed or variablerate private debt securities and convertiblg
bonds issued by a company belonging to an OECD, Eurg
Union or G20member country (including convertible bonds i
contingent convertible (CoCo) bonds);

- Rate swapscurrency swaps and credit index swaps;

- Total return swaps;

- Collateralised loan obligations (CLO) and

- Currencies.

The Subfund may invest a maximum of 10%tefdssets in continge
convertible bonds.

CoCo bonds are subordinated debt securities that are automg
convertible into a predetermined quantity of shares or depreq
following a predefined trigger event.
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The benchmark will be used in part forpast comparison, but it dog
not prejudge the composition of the assets, which may be inves
various instruments and strategies.

The risk incurred in such management will be measured and ma
using a VaR statistical method.

TheValue at Risk (VaR) of the Subfund is equal to the maximum |
that it may suffer over a monthly period with 99% probability.
potential loss as measured by the VaR method calculated on the S
denominated in euros is less than 2.5% of its net assets.

Within thebounds of the Investment Restrictions as set out in Sdc
of the Prospectus and for the purposes of exposure and/or hedg
order to achieve its investment objectives, the Subfund may inv{
derivative financial instruments traded over the caumt®n a regulate
market. This may include, but is not limited to, futures contracts, opt
swaps, currency forwards, total return swaps, credit default swaps
and convertible bonds. The CDS in which the Subfund may invest
meet the condition set out in Sectioh T Investment Risks of th
Prospectus.

Within the bounds of the Investment Restrictions as describg
Sectionl of the Prospectus, the Subfund may invest in money m
instruments.

The Subfund may acquire units/shares of othen@mded undertaking
for collective investment (UCI) (including ETFs/trackers), provided
it does not invest more than 10% of its net assets in such units/sh;
UCls.

The UCls will, in particular, be those managed directly or indirectly
Groupama Asset Management.

The Subfund may hold cash on an ancillary basis and within the
set out in Sectioh of the Prospectus. The aim is to use the finarj
instruments and techniques described in Setliicf the Prospectus
However, the Subfund iwnot use repurchase and reverse repurct
agreements or securities lending/borrowing.

Within the bounds of the Investment Restrictions as describg
Sectionl of the Prospectus, the Subfund may invest in unrated
securities or securities whose dn rating, calculated using tff
reference rating agencies, is strictly below BB&hd make deposits.

Investment strategy The investment strategy i mple
financial and extrdinancial convictions regarding tiportfolio.

To achieve this objective, th
assets predominantly in strategic and tactical positions represg
arbitrages on interest rates in OECD, European Union or G20 mgq
countries via interest rate and futuresarkets and/or derivativ
instruments and currencies.

The main strategies of the Subfund are as follows:

- Directional strategy supervision of th
sensitivity. The fund manager takes either long or s
positions on the ratesf OECD, European Union or G2
member countries.
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- Curvestrategy t he f und manag eaurde
distortion in OECD, European Union or G20 mem
countries.

The fund manager takes arbitrage positions on yield c
(steepening, flatteningying spreading or tightening, etc.).

- Real rate/nominal rate involving positions on inflatiof
expectations in OECD, European Union or G20 member cour

The fund manager takes directional and curve positions of
interest rates andflation expectations.

- Credit strategysectorbased choices and selection of securities

- Currency strategyprimarily involving emerging countries.

The Subfundds diversifying st

- Monetary strategythe fund manager takes positioms different
monetary curves according to their expectations regarding ch
in monetary policy.

- Strategy on the evolution of swap spreads and country arbi
the fund manager takes positions on the widening or tighteni
swap spreads and perfanarbitrages between OECD, Europ
Union and G20 member countries.

- Volatility strategy the fund manager takes long or short posit
on the volatility of an underlying interest rate.

The sensitivity of the selected securities must ensure that thallg
sensitivity constraint is maintained at betweémand +4.

The management process usbgstin-universe ESG approach.
These ESG criteria are analysed on the basis of various indig
including:

- Environmental (biodiversity, wastaanagement, etc.);

- Social (employee training, supplier relations, etc.);

- Governance (board independence, executive compeng
policy, etc.).

The selection within the eligible ESG investment universe is spe(
upstream, according to the followingteria:

- Exclusion of securities bg
list: Groupama Asset Management tracks a list of secu
considered to carry signi
Risksp list).

- Exclusion of sectors deemed to be incompatible with Groa
Asset Management &somganias ingokreat
in coal mining and coaielated energy production as well
companies known to be involved in controversial weap
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activities (cluster bombs and apirsonnel mines) af
excluded fromthe Subfn dd6s i nvest ment

- Average ESG score for the portfolio higher than its investn
universe.

The process of selecting securities in the portfolio must result
mi ni mum screening and monitor
ratings, excluding&sh, over a rolling XEnonth period.

The ESG approach developed by Groupama Asset Managem
centred around a quantitative and qualitative analysis of
environmental, social and governance practices of the securities in
it invests. The main liftation of this analysis relates to the quality of
available information. ESG data is not yet standardised and Groy
Asset Management 6s analysis i
guantitative data provided by the companies themselves, sontaobf
may still be incomplete and heterogeneous. To overcome this limit
Groupama Asset Management focuses its analysis on the most imj
aspects of the sectors and companies analysed.

Furthermore, the Subfund does not have a designated benchmar}
tailored to ESG characteristics under the SFDR.

This Subfund promotes environmental characteristics. As suc
compliance with Article 6 of the EU Taxonomy, it must be noted tha|
AB No Significant Har mo prin
investments of financial products that take account of the Eurg
Unionds criteria for envir onmg

The underlying investments of the remaining portiorthid financial
product do not take account
environmentally sustainable economic activities.

However, it should be noted that, notwithstanding the foregoing,
financial product does not take into account the Eumopeal n i
criteria for environmentally sustainable economic activities within
meaning of the E'axonomy and the alignment of its portfolio with t

EUTaxonomy is not calcul at ed.
Har mo principl e ydinvestsnents oftthisdimpapci
product.
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Net exposure of the
portfolio

Any use of derivatives will be consistent with the investment obje
and will not result in the Subfund deviating from its risk profile.

The Subfundads swaps oratd investonentiih such ¢o
return swaps, will be temporary and as follows:

Transaction | Expected level of the | Maximum level of the

type proportion of the net proportion of the net asse
asset value of the value of the Subfund.
Subfund.

Total return | 0% 30%

swap

The Subfund may invest in unfunded total return swaps with
following underlying assets: bonds and negotiable debt securities.

The Subfund did not invest in any total return swaps during the pre
financial year ended 28/(022 and paid no direct or indire
operational fees or charges in relation to such transactions. Shoy
Subfund invest in total return swaps in the future, this section wi
updated to show the direct or indirect operational fees or chargesyp
the Subfund in relation to such transactions.

Benchmark Index

Compounded USTR

The USTR (-hi€kmmoR&hedtor AESTEHR
money market rate for the euro. It is calculated by the European C
Bank (ECB)and epr esent s t fireera¢eur 02z 0 n 4

The benchmark index is administered by the ECB. As a central ban
ECB is exempt under Article 2.2(a) of Regulation (EU) 2016/1011 g
European Parliament and of t hsg
Rggul ati ono) and, as such, i s
of administrators and benchmark indices held by ESMA in accord
with Article 36 of the Benchmark Regulation.

More information about the benchmark index can be found or
benchmark i ndex admi ni strat
at: https://www.ecb.europa.eu/stats/financial _markets_and_intere
tes/euro_shoiterm_rate/htmlfidex.en.html

Groupama Asset Management has a continuity plan, which wi
implemented in the event of substantial modification or terminatig
the Benchmark Index. This is available free of charge to investo
request.

Swing pricing mechanism

The swing pricing method described in Part | of the Prospecty
applicable to the Subfund.

Global distributor

Groupama Asset Management
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Investor profile

The Subfund is intended for investors seeking exposure to bon
money markets.

The amount thamight reasonably be invested in the Subfund dep
on the individual circumstances of each investor. It should be deteri
by taking into account each i
future needs, as well as their willingness to take riskseference for 4
conservative investment approach. It is also highly recommende
investors sufficiently diversify their investments so as not to be ex
solely to the risks of this Subfund.

Risk profile

The Subfund will principally invest in traferable securities an
financial instruments selected by the Management Company. ]
instruments will be subject to market fluctuations.

In addition to the risks identified in Sectidrof Part | of the Prospectu
investors should consider the fallimg risks in particular:

Interestraterisk: | nvest orsdé attention i
Subfund, the movement of which is linked to bond markets. Investn
in bonds or other fixethcome securities may experience nega
performance due to interestte fluctuations. Generally, thgices of
fixed-income securities rise when interest rates fall, and fall w
interest rates rise.

Credit risk: The holding of bond securities may generate credit
This risk specifically occurs in the event of a difference in the yieldg
private ®ctor bonds and government bonds, which lowers their prics
wi || have a downward i mpact o1

I nvestorsd attention is drawn
movement of which is also linked to credit indices. Investmerposed
to this type of index may experience negative performance follo
fluctuations in credit rates.

Exchange rate risk:Up t o 25% of the Suhb
exposed to exchange rate risk for currencies outside the eurozong

The exchange ta risk for shares expressed in a currency other thal
Subfundds reference currency I
as they are denominated in a different currency from the curren
which the Subfundds as s edassetvallg
of this class of shares may f
assets, due to exchange rate fluctuations.

Liguidity risk: Bond markets may, from time to time, be less liquid t
certain equity markets, which is likely to affébe prices at which th
Subfund may be required to liquidate positions in the event of subst]
redemptions.

Capital risk: The Subfund offers no capital guarantee or protection
a result, investors may not recover the full amount of their indipital
investment.

Risk linked to investments in convertible bondsGiven the option tdg
i nvest in convertible bonds,
experience fluctuations in response to changes in the value (
conversion option (i.e. thégity to convert the bond into shares).

G FUNDT ALPHA FIXED INCOME

129



A

Equity risk: | nvest orso6é attention is
markets which are used for the purposes of hedging the risk assg
with convertible bonds. As such, in the event of upward or down
movements in the val ue o F&neEasse
value may fall.

Risk linked to investments in derivative products: The use of
derivatives may result in short periods of substantial upwar
downward variations in the net asset value.

Counterparty risk: The use of derivative financial instents tradeg
over the counter may expose investors to the risk of counterparty d

Risk linked to the use of (highyield) speculative securities:This
Subfund is to be considered as speculative and is aimed particul
investors who are aware dfd risks inherent in investing in securiti
with a low rating or no rating at all. As such, the use of Jyigid
securities means that the net asset value of the Subfund may fal
significantly.

Trigger level risk: A CoCo bond is a hybrid bond for veh the trigger
level depends on the solvency ratio of its issuer. The trigger leve
CoCo bond is the event that d
ordinary share. The lower the solvency ratio, the greater the likeli
of conversion, all othethings being equal. In addition to the risk
default on senior or subordinated debt, the resolution authority
impose a percentage of loss, firstly affecting shareholders and th
holders of CoCo bonds (without necessarily reaching the solvatioy
trigger level).

Conversion risk linked to CoCo bonds:CoCo bonds are comple
financial instruments whose trigger level (and, therefore, conve
risk) varies greatly. Accordingly, the conversion of CoCo bonds
cause a significant and irreversildlecline in the value of investmer
and in certain cases, a total logsmay be difficult to assess tl
consequences of converting securities.

In fact, i f the securities ar g
could be required to sell thesew shares due to the investment po
of the Subfund which prohibits the holding of shares in its portfolio.
forced sale may itself result in liquidity problems for these shares.

Concentration risk: If investments in CoCo bonds are concentrate
a specific industry, holders of CoCo bonds are likely to suffer loss
a result of adverse circumstances affecting this industry.

Call extension risk: Certain CoCo bonds are debt securities consid
permanent. The maturity date initially proposed nimey exceeded
Therefore, there is the risk that a CoCo bond investor will recover
capital at a later date than initially expected.

Coupon cancellation risk: CoCo bonds give entitlement to the paym
of a coupon at a specified frequentgsuers of certain types of Co(
bonds may cancel coupon payments: The-payment of a coupon |
definitive, at the discretion of the issuer or by obligation (such casg
related to the rules restricting coupon payments according to the le
capitd). This suspension of coupon payments may arise even whg
bank pays dividends to its shareholders and variable remuneratiof
employees. The amount of interest attached to this type of CoCo b
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therefore variable. The risk therefore applieghe frequency and th
amount of remuneration of this type of bond.

Capital structure inversion risk: Contrary to the conventional capit
hierarchy, investors in CoCo bonds may, in certain circumstances,
a capital loss before the shareholders. Tay be the case, in particulg
when the trigger level is high.

Yield/valuation risk, write -down risk: The often attractive yield g
CoCo bonds may be considered a complexity premium. Investors
take into account the underlying risks of CoCo bonds.

There is no generally accepted standard for valuing CoCo Bond{g
price at which a CoCo bond is sold may, therefore, be higher or
than the price at which it was valued just before its sale.

In certain cases, it may be difficult to find a buyer f&@@Co bond and
the seller may be required to accept a price lower than the valuat
the CoCo bond in order to sell it.

Unknown risk: CoCo bonds are recent instruments whose beha
during times of stress is unknown.

Sustainability risks: Sustainabity risks, comprising those on the Maj
ESG Risks list, and the coal policy are taken into account d
decisionmaking as follows:

- Major ESG Risks list This list comprises companies whd
ESG risks could call into question their economic tamahcial
viability or could have a
value and brand, thus resulting in a significant fall in ma
value or a significant downgrade by rating agencies. T
securities are excluded.

- Coal palicy The objective of this gicy is to reduce thg
Subfunddés exposure to cli
and transition risks. In order to limit these risks, a secur
exclusion list has been defined according to the criteria se
in Groupama Asset dleyazaipbleros
the website www.grouparream.com/en/sustainabfaance.
These securities are excluded.

There may be several impacts resulting from the emergence
sustainability risk and they may vary depending on the specific
region and assefass. In general, when a sustainability risk occurs
an asset, it will have a negative impact on the asset or cause a to
in its value. However, given the wide diversification of the Subfun
single sustainability risk is not expected to haveaterial impact on it
performance. Investors are warned that the performance of the Su
may not be in line with their objectives.

Method used to determine
overall risk

Absolute VaR.

Expected level of leverage

200% (maximum 400%).
Method usedo calculate leverage: leverage is calculated based o
Asum of notional amountso app!

Investment restrictions

See Part | of the Prospectus.
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Shares, currency and
Valuation Day

Six Share Classes (N, I, R, O, G and P), for accumulation ((
distribution (D), expressed in euros (EUR) and/or in Swiss francs ({
and/or in US dollars (USD), are issued in the Subfund:

-NC EUR, NC CHF, ND EUR

-ID EUR, IC EUR, IC CHF, IC USD

-RC EUR, RD EUR

-OD EUR

-GD EUR

-PC EUR

Class N sharesnay be acquired by all types of investor.

Class | sharesmay only be acquired by institutional investq
( Institutional Investorso ) as defined by the guidelines a
recommendations issued periodically by the Luxembourg fina
regulation authority.

Class R sharesmay be acquired only by investors subscribing
distributors or intermediaries providing advisory services within
meaning of the European MiFID Il regulations, or individual portfg
management services under mandate and when thegratmerated
exclusively by their clients.

Class O sharesare specifically for funds and mandates manage
Groupama Asset Management or its subsidiaries and belonging
Opale range.

Class G sharesare specifically for Groupama Assurances Mutue
conmpanies, subsidiaries and regional mutuals. The Company deter
the allocation of results each year.

Class P sharesnay not be acquired by Institutional Investors.
The reference currency of the Subfund is the euro.

The net asset valuéi (N A Y ¢alculationdate is daily. The net ass
value of the Subfund is published on D+1 of the NAV calculation d

Initial subscription period

Class N, I, G and P shares of the Subfund denominated in euros
Swiss francs were offered for initislibscription on 14 December 201
Payments for initial subscriptions were to be made no later tha
December 2010. The first net asset value of the Subfund was dat
December 2010.

Class O and R, and Sulass | USD shares will be offered for initi
subscription on a date specified by the Board of Directors of the Sl
at a later stage.

Initial subscription price

Share Classes expressed in EUR:
Class N: EUR 100.00

Class I: EUR 1,000.00

Class R: EUR 100.00

Class O: EUR 1,000.00

Class G: EURL,000.00

Class P: EUR 1,000.00
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Share Classes expressed in CHF:
Class N: CHF 100.00
Class I: CHF 1,000.00

Share Classes expressed in USD:
Class IC: USD 1,000.00

Initial minimum investment

The initial minimum investment is as follows:
Shares irBubclass NC EUR: 1 share
Shares in Sulslass ND EUR: 1 share
Shares in Sulelass NC CHF: 1 share
Shares in Sulass ID EUR: EUR 150,000.00

Shares in Sulass IC CHF: the equivalent in CHF of EUR 150,000

Shares in Sullass IC EUR: EUR50,000.00
Shares in Sulass IC USD: the equivalent in USD of EUR 150,000
Shares in Sulslass RC EUR: 1/1,000th of a unit
Shares in Sulslass RD EUR: 1/1,000th of a unit
Shares in Sulslass OD EUR: 1/1,000th of a unit
Shares in Suklass GD EUR: EUR(,000.00

Shares in Sullass PC EUR: EUR 50,000,000.00

Subsequent minimum
investment

None

Minimum holding amount

None

Fees

For shares issued in the Sulelasses intended for all investors (Clas
N):
Management fee maximum annual rate of 1.00% excluding &

performance fee, payable monthly and calculated on the basis
average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont|
and calculate on the basis of the average net asseise Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, net
expenses, for performance abo

G FUNDT ALPHA FIXED INCOME

133



in line with the procedures set out in Appentix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00% Additionally, in order to avoid any
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Suf
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whicf
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption feesthea respective
Subfunds/Classes.

For _shares issued in the Sufglasses intended for institutional
investors (Class I):

Management fee maximum annual rate of 0.50% excluding a
performance fee, payable monthly and calculated on the basis ¢
average neasset®f the Subclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net afsbts Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, net
expenses, for performance abo
in line with the procedures set out in Appentlix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is acceftat] in the event of &
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul]
or Share Class with a high redemption fee to a Subfund or Share
with a low redemptiorfiee, a fee payable to the Subfund into which
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issued in the Sulslasses intended for invdsrs
subscribing via distributors or intermediaries providing advisory
services within the meaning of the European MiFID |l requlations,
or individual portfolio management services under mandate and
when they are exclusively remunerated by their clients (I@ss R):

Management fee maximum annual rate of 0.55% excluding a|
performance fee, payable monthly and calculated on the basis ¢

G FUNDT ALPHA FIXED INCOME

134



average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, pal@monthly
and calculated on the basis of the average net assets of toaSaifor
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, net
expenses, for performance above the compouddsdr R i nd e
in line with the procedures set out in Appentlix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the even
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscripten 6r from a Subfung
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into which
subscriber wishes to convert shares will be levied for the differg
between the subscriptioand redemption fees in the respect
Subfunds/Classes.

For shares issued in the Sulslasses intended for funds and
mandates managed by Groupama Asset Management or it
subsidiaries and belonging to the Opale range (Class O):

Management fee maximum annual rate of 0.50% excluding a|
performance fee, payable monthly and calculated on the basis ¢
average net assaiSthe Subkclassfor the month in question.

Administration fees. maximum annual rate of 0.20%, payable mont
and calculad on the basis of the average net asgate Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, net
expenses, for performance abo
in line with the procedures set out in Appentlix

Maximum subscription fee payable to intermediaries 6.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sl
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into which
subscriber wishes to convert shares will be levied for the differd
between the subscription and redemptionsfde the respective
Subfunds/Classes.
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For shares issued in the Sulslasses intended for investors
belonging to Groupama Assurances Mutuelles companies
subsidiaries and regional mutuals (Class G):

Management fee maximum annual rate of 0.50% excluding a
performance fee, payable monthly and calculated on the basis ¢
average net assaifthe Subclassfor the month in question.

Administration fees. maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net aftbts Subclassfor
the month in question.

Performance fee: 20%, inclusive of tax, of the outperformance, n
expenses, for performance above theaompn ded U0 STR
in line with the procedures set out in Appentlix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subsimipfee, or from a Subfun
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ
between the subdption and redemption fees in the respect
Subfunds/Classes.

For shares issued in the Sufglasses intended for institutional
investors (Class P):

Management fee maximum annual rate of 0.20% excluding a
performance fee, payable monthly and calculatedhe basis of the
average net assaifthe Subclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net afsbts Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, net
expenses, for performance abo\
in line with the procedures set out in Appentlix

In addition to these calculation methods, the | | owi ng
Mar ko principle is used:
A If an unrealised performance fee is provisioned at the end g

financial year, reflecting a performance of the unit weighted
Ssubscriptions/redemptions bey
1.85%:,this fee, along with the fee payable on redemptions, is chal
by the Subfund and a new reference point for the calculation of fu
performance fees is defined on this date.

A Conversely, if no unrealised performance fee is provisione|
the end of thd i nanci al year , refl ect
weighted for subscriptions/re
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index + 1.85%, the reference point remains unchanged.

Maximum subscription fee payable to intermediaries 4.00% of the
net asset valuger share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the even
switch from a 8bfund or Share Class with a low subscription fee f{
Subfund or Share Class with a high subscription fee, or from a Suk
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfundaihtoh the
subscriber wishes to convert shares will be levied for the differd
between the subscription and redemption fees in the respe
Subfunds/Classes.

The Subfund does not carry any transaction fees.

Performance history

The performance histoyf this Subfund is provided in the KIID for th
Subfund.
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7.

G FUNDi NEW DEAL EUROPE
( T hSubfuindd )

Investment objectives

The management objective of this Subfund is to seelkiumterm
capital growth based on active and discretionary management,

recommended investment period in excess of three years. To a
this, the portfolio is made up of bonds and equities from Euro
companies that are working to safeguarddpaan production an
supplies, to prevent and treat diseases, and to accelerate change
productive and social system in a phstlth crisis context.

This objective will be implemented through a management style
promotes the sustainability abmpanies through an analysis of th
gualities against the social pillar.

This Subfund is a financial product that promotes environment
social characteristics, or a combination of these characteristic
accordance with Article 8 of the SFDR.

Investment policy

The Subfund is mainly invested in European equities, private and
fixed-rate or floatingrate bonds, and convertible bonds of issuers f
the European Economic Area, Switzerland and the United Kingdo

The Subfund aims to allocate %0of its net assets to equities, 40%
its net assets to bonds and 20% of its net assets to convertible bo

The Subfund will invest:;

- between 20% and 60% of its net assets in equities.

- between 10% and 80% of its net assets in bonds and n
market instruments, including up to 20% of its net asse
money market instruments.

- between 0% and 30% of its net assets in convertible bond

The selected equities are issued by companies of all capitalisation

Bond securities in theoortfolio may be entirely investment gra
securities, i.e. securities with a rating greater than or equal to
(S&P/Fitch or equivalent). The Subfund will limit its investmentg
guality noninvestment grade bond securities, i.e. securities ratetlst
below BBB- (S&P, Fitch or equivalent), to 50% of its net assets.
average rating of bond securities in the portfolio will be BBB.

When investing in bonds and convertible bonds, the fund manage
not exclusively and automatically use the ratingsued by rating
agenci es, but al so uses the
policy or employs a default risk calculation model to condug
fundamental analysis of credit risk to assess, rate and select the
in the portfolio who have a ratirtbat is deemed to be equivalent.

However, the fund manager will limit investments in securities wh
i ssuers are not rated by an a
to a maximum of 10% of the net assets for bonds and 20% of th
assets for aovertible bonds.

The Subfund will not invest in distressed or defaulted securities
securities with a rating below CCC. However, in the event that the 1

G FUNDT NEW DEAL EUROPE

138



of a security is downgraded, the Subfund may temporarily fail to co
with the restrictiongnentioned above.

In this case, the assessment of ratings constraints will take into a
the interests of sharehol ders
analysis of the rating of the bond securities in question, in ord
liquidate the positin in the best possible conditions. At no time \
securities whose rating has been downgraded to lower than CCC ¢
10% of the net assets.

The Subfund may hold securities denominated in a currency othe
the euro. The total value of these secesitvill be a maximum of 509
of net assets.

The Subfund will not invest in mortgadpacked securities (MBS) d
assetbacked securities (ABS).

The Subfund will not invest its assets in contingent convertible b
(CoCo bonds).

Within the bounds of the Ingément Restrictions as set out in Sectiq
of the Prospectus, the Subfund may invest in derivative fina
instruments traded over the counter or on a regulated market.

The use of derivative products is restricted, and has a moderate i
onboththe(subf unddés performance an

used from time to time to suy
Derivatives are therefore used occasionally to maximise perform
This may include, but is not limited to, futures contragitioms, swaps
currency forwards and credit default swaps (CDS). The CDS in w
the Subfund may invest must meet the conditions set out in S#cti
Investment Risks of the Prospectus.

The Subfund may hold cash on an ancillary basis and within tlite
set out in Sectiohof the Prospectus. The aim is to use the finan
instruments and techniques described in Sedti@f the Prospectus
However, the Subfund wil/l not
repurchase and reverse repurchase agretsm or securitie
lending/borrowing transactions.

The Subfund may acquire units/shares of other -@peled
undertakings for collective investment (UCI) (including ETFs/trackg
provided that it does not invest more than 10% of its net assets ir
UCI units and that these UClIs are eligible pursuant to Article 41 (
the Law of 2010.

The UCIs will, in particular, be those managed directly or indirectl
Groupama Asset Management.

Investment strategy

The investment strategy implemented witkile Subfund is based d
financial and extrdinancial convictions regarding a portfolio made
of companies or groups of companies selected in a fundam
discretionary manner. The portfolio is made up of bonds and eq
from the countries of the Eoppean Economic Area, Switzerland and
United Kingdom, with the aim of investing in companies that
working to safeguard European production and supplies, to preve
treat diseases, and to accelerate changes in the productive ang
system in a posthealth crisis context. The investment proc
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incorporates a sustainable approach that is based on an analysig
social pillar.

The Subfund aims to expose 40% of its net assets to equities, 409
net assets to bonds and 20% of its nettas® convertible bonds.

The fund manager builds a portfolio from the investment universe
a threestep investment process:

1. Filtering of the investment universe
2. Selection of securities aligned with the investment theme

3. Construction of the portfolio

1- Filtering of the investment universe

The environmental , ES0ri atrand
the management-npmoves seios ap pfi
pillar.

The social criteria include, on the ormand, an analysis of th
companyods human capital (ski
culture, work environment, etc.) with regard to the three transitiong
on the other hand, an analysis of its societal impact (external rel
with customers, ppliers and communities), which examines
companyds role in society, it
efforts to meet the Sustainable Development Goals.

The investment universe is then divided into five quintiles, with ¢
quintile represnting 20% of the investment universe in terms of nun
of securities. The securities rated as Quintile 1 represent the best
within the investment universe in terms of the social pillar, while tf
rated Quintile 5 represent the worst ratings.

The selection within the eligible ESG investment universe is sped
upstream, according to the following:

- Exclusion of securities be
Groupama Asset Management tracks a list of secu
considered to carry significan ESG r i sks (
Riskso |ist). These are cd
into question their economic and financial viability or co
have a significant impact on the value of the company and
lead to a substantial loss in market valuea significant
downgrade by rating agencies.

- Exclusion of sectors deemed to be incompatible with Grou
Asset Management &somganiesdngoklvat
in coal mining and coalelated energy production as well
companies known to be invad in controversial weapor|
activities (cluster bombs and apirsonnel mines) ar
excluded from the Subfundb©o

- Exclusion of securities belonging to Quintile 5 of {
investment universdrepresenting 20% of the lowesited

companies).
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The process of selecting securities in the portfolio must result
mi ni mum screening and monitor
ratings, excluding cash, over a rolling-d@nth period.

The ESGapproach developed by Groupama Asset Manageme
centred around a quantitative and qualitative analysis of
environmental, social and governance practices of the securit
which it invests. The main limitation of this analysis relates to
qualty of the available information. ESG data is not yet standard
and Groupama Asset Management
qualitative and quantitative data provided by the companies thems
some of which may still be incomplete and heterogese€bo overcomg
this limitation, Groupama Asset Management focuses its analysis
most important aspects of the sectors and companies analysed.

2- Selection of securities aligned with the investment theme:

A qualitative analysis of issuers lies at tuge of the selection proceg
It aims to identify and select companies whose activities fall withir
scope of the Subfundds three

of European production and supplies, the prevention and treatm
diseases, ahthe acceleration of changes in the productive and s
system in a podtealth crisis context.

To do so, Groupama Asset Ma n g
research team are particularly committed to measuring and moni
the compliance of a seléan of key indicators defined for each of t
subthemes over time, for example, R&D and investment inter
measures, HR and employment policy barometers, or indicators
geographic distribution of production and sales. Companies are
selectehs a result of their coWdNor
sustainabl e deSDEHYp mesmptec gbdback g
health and welb e i ng o, goal 8 nNnDecent
goal 9 Alndustry, i nnov aSustainable
cities and communitieso and ¢
productiono.

Detail ed i nformati on on t he
https://www.un.org/sustainabledevelopment.

Lastly, a qualitative analysis is also conducted, based on-depim
dialogue with the selected companies.

Accordingly, while the extrdinancial analysis is built aroun
environmental (E), social/societal (S) and governance (G) pilla
particular emphasis is placed on the societal pillar.

The final selection includeth the portfolio will be the result of
discretionary process that combines the analysis of values both in
of criteria relating to the
financial and extrdinancial performance.

3- Construction of the portfolio:

The portfolio allocation process is a discretionary process with a
directional bias. Once the analysis of the social pillar has
integrated, it aims to:

- Define the allocation of tactical assets between asset class
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- Establish and monitor ovali risk and the specific risk budg
for each portion (equities/bonds/convertible bonds)

- Rebalance the asset allocation in a dynamic manner

- Manage liquidity, exposure and hedging by way of derivati

This Subfund promotes environmentetharacteristics. As such,
compliance with Article 6 of the EU Taxonomy, it must be noted
the ADo No Significant Har mo
investments of financial products that take account of the Eurg
Uni onds enwvirortmentallyasusthimable economic activities
The underlying investments of the remaining portion of this finar
product do not take account
environmentally sustainable economic activities.

However, itshould be noted that, notwithstanding the foregoing,
financi al product does not t

criteria for environmentally sustainable economic activities within
meaning of the ETaxonomy and the alignment of its portfohvith
theEUTaxonomy is not calcul ated
harmo principle does not appl
product.

Benchmark index

Given its management objective, the Subfund does not seek to
replicate a benchmark.

Therefore, no performance indicator is intended to be used to ass
the performance of the UCITS.

Global distributor

Groupama Asset Management

Swing pricing mechanism

The swing pricing method described in Part | of the Prospectus is
applicable to th&ubfund.

Investor profile

The Subfund is intended for investors who seek diversified expos
equity markets and bond markets.

The amount that might reasonably be invested in the Subfund de
on the individual circumstances of each investor. It should
determined by taking into acc
current and future needs, as well as their willingriesske risks of
preference for a conservative investment approach.

It is also highly recommended that investors sufficiently diversify t
investments so as not to be exposed solely to the risks of this Suk

The recommended investment period ig¢hyears.

Risk profile

The Subfund invests in transferable securities and financial instrut
selected by the Management Company. These instruments w
subject to market fluctuations.

In addition to the risks identified in Sectidrof Part | of theProspectus
investors must consider the following risks in particular:

Capital risk: The Subfund offers no capital guarantee or protectior]
a result, investors may not recover the full amount of their initial ca
investment.

Equity risk: | n v e sattentios & drawn to the risk linked
investments in equity markets. As such, in the event of upwa
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downward movements in the val
net asset value may fall.

Interestraterisk: | nvestor sd at teeriertation of thig
Subfund, the movement of which is linked to the bond markets
convertible bond markets. Investments in bonds or other-fixammne
securities may experience negative performance due to intate
fluctuations. Generally, the pes of fixedincome securities rise whe
interest rates fall, and fall when interest rates rise.

Credit risk: The holding of bond securities may generate credit
This risk specifically occurs in the event of a difference in the yield
private seatr bonds and government bonds, which lowers their [
and will have a downward i mpa

Risk linked to investments in _convertible bonds: Given the
investment strategy, which consists of investing in convertible bg
the Subfundds net asset val ue
according to changes in the value of the conversion option (i.g
ability to convert the bond into shares).

Risk associated with small and miecap companies:nvestments in
the shares of siaand midcap companies carry a risk owing to {
higher volatility of this type of security.

Risk linked to the use of (highyield) speculative securities:This
Subfund is to be considered as speculative and is aimed particul
investors who are aave of the inherent risks of investing in securit
with a low rating or no rating at all. As such, the use of Jyigid
securities means that the net asset value may fall more significant

Liquidity risk: The markets in which the Subfund trades n
occasionally be affected by a temporary lack of liquidity. These m
distortions may affect the price at which the Subfund may be req
to liquidate positions in the event of substantial redemptions.

Counterparty risk: The use of derivative financial instruments tra
over the counter may expose investors to the risk of counter
default.

Risk linked to investments in derivative products: The use of
derivatives may result in short periods of substantipivard or
downward variations in the net asset value.

Exchange rate risk: Exchange rate risk is the risk of a downturn in
various currencies in which portfolio securities are held compared
portfoliobs reference predatanagaos
the euro of those currencies in which the portfolio is invested may
the Subfundds net asset value

Exchange rate risk exists due
be exposed predominantly to securities or UCIs deéemated in
currencies other than the euro.

The exchange rate risk linked to investments is a maximum of 5(
net assets.

ESG risk: The application of ESG and sustainability criteria within
investment process may exclude securities from certain sdoe
reasons unrelated to investment; as a result, the Subfund may not
to access certain market opportunities available to funds that do n
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ESG or sustainability criteria, and the performance of the Subfuno
sometimes be better or worsamhthat of related funds that do not {
ESG or sustainability criteria. The selection of assets may in par
on an exclusive ESG rating process or on prohibition lists that
partially on thirdparty data. The absence of common or harmor
defintions and labels incorporating ESG and sustainability criter
EU level may mean that managers use different approaches when
ESG objectives and establishing that these objectives have
achieved by the funds they manage. This also meanst tihmty be
difficult to compare strategies incorporating ESG and sustaina
criteria, insofar as the selection and the weightings applied t(
selection of investments may, to a certain extent, be subjective or
on indicators that may share a goon name but have differe
underlying meanings. Investors must take into account that
subjective value they may or may not attribute to certain types of
criteria may differ signific
methodology. The absence ofrimmnised definitions may also me
that certain investments do not benefit from tax treatment
preferential tax credits due to ESG criteria being evaluated in a diff
way than originally envisaged.

Brexitrisk: The United Ki ngd otmiEJ amtdhe
transition period that has since followed have created uncertair
various areas, particularly trade in Europe, foreign direct investme
Europe, the scope and functioning of European regulatory framev
(including those regulatingpe management, distribution and market
of UCITS funds), industrial policies applied in European count
immigration policies pursued within European countries, the regul
of financial services provided within and to persons in Europe, and
policies in European countries and at an international level.
resulting uncertainty may have a negative effect on the value
Subfundbés investments and on
Subfundds investment policy.

Sustainability risks: Sustainability risks, comprising those on {
Major ESG Risks list, and the coal policy are taken into account d
decisionmaking as follows:

- Major ESG Risks listThis list comprises companies whd
ESG risks could call into quisn their economic and financi
viability or could have a
value and brand, thus resulting in a significant fall in ma
value or a significant downgrade by rating agencies. T
securities are excluded.

- Coal policy The objective of this policy is to reduce t
Subfundbés exposure to cli
and transition risks. In order to limit these risks, a secur|
exclusion list has been defined according to the criteria se
in GroupamaAste Management 6s gen
the website www.grouparrem.com/en/sustainabfaance.
These securities are excluded.

There may be several impacts resulting from the emergence
sustainability risk and they may vary depending ondpecific risk,
region and asset class. In general, when a sustainability risk occl
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an asset, it will have a negative impact on the asset or cause a to
in its value.

This Subfund is exposed to specific sustainability risks associateq
overexposure to countries in the European Economic Area, Switze
and the United Kingdom. In these countries, increasing regul
requirements resulting, directly or indirectly, from the proces
adjusting to a more sustainable economy may entail Bignif
sustainability risks that could weaken the business models, incom
overall value of this Subfund
for example, from changes to the regulatory framework, such as ¢
pricing mechanisms, stricter engrefficiency standards, or the politic
and legal risks associated with legal disputes or the transition to
carbon economy, which may also have a negative impac
organisations due to technological changes that require the replag
of existingproducts and services with more carddnandly options or|
the potential failure of this
Furthermore, awareness of sustainability issues exposes this Sub
a reputational risk that could affect its assetsei@mple through smej
campaigns led by NGOs or consumer bodies. The stigma attached
industrial sector, changes in consumer preferences and incl
concern among shareholders/negative reactions resulting from gr
concerns about climate changay also have a negative impact on
value of its investments.

Method used to determine
overall risk

Commitment approach

Investment restrictions

See Part | of the Prospectus

Shares, currency and
Valuation Day

Nine Share Classes (E, E1, E2, G, I(N,R and S) for accumulatio
(C) or distribution (D), expressed in euros (EUR), are issued withi
Subfund:

-EC EUR
-E1C EUR
-E2C EUR
-GD EUR
-IC EUR
-NC EUR
-OD EUR
-RC EUR
-SC EUR

Class E sharesare specifically for investorsubscribing via compan
savings and retirement schemes, in which some or all of the inves
vehiclesd management fees are

Class E1 sharesire specifically forinvestors subscribing via compa
savings and retirement sahes.

Class E2 sharesre specifically for investors subscribing via comp
savings and retirement schemes set up by companies or gro

G FUNDT NEW DEAL EUROPE

145



companies selected by Groupama Assurances Mutuelles and e
distributors approved by Groupama Asset Management

Class G sharesare specifically for Groupama Assurances Mutue
companies, subsidiaries and regional mutuals.

Class | sharesmay only be acquired by institutional invest(
(' listitutional Investorso ) as defined by
recommendationssued periodically by the Luxembourg supervis
authority.

Class N sharesnay be acquired by all types of investor.

Class O sharesare specifically for funds and mandates manage
Groupama Asset Management or its subsidiaries and belonging
Opale range.

Class R sharesmay be acquired only by investors subscribing
distributors or intermediaries providing advisory services within
meaning of the European MIFID Il regulations, or individual portfq
management services under mandate and when they are remu
exclusively by their clients.

Class S sharesnay only be acquired by Institutional Investors.
The reference currency of the Subfund is the euro.

The net asset valudéi (N A Y calculation date is daily. The net as
value of the Subfund is published on D+1luf NAV calculation date

Initial subscription period

Shares in the Subfund were offered for initial subscription from
November 2013 to 13 December 2013. Payments for in
subscriptions were to be made no later than 13 December 2013
first netasset value was dated 13 December 2013.

Class O and R shares will be offered for initial subscription on a
specified by the Board of Directors of the SICAV at a later stage.

Initial subscription price

Share Classes expressed in EUR:
Class E: EURL00.00

Class E1: EUR 100.00

Class E2: EUR 100.00

Class G: EUR 1,000.00

Class |: EUR 1,000.00

Class N: EUR 100.00

Class O: EUR 1,000.00

Class R: EUR 100.00

Class S: EUR 1,000.00

Initial minimum investment

The initial minimum investment is dsllows:

Shares in Suklass EC EUR: EUR 0.01

Shares in Suklass E1C EUR: EUR 0.01

Shares in Suklass E2C EUR: EUR 0.01
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Shares in Sulslass GD EUR: EUR 300,000.00
Shares in Suslass IC EUR: EUR 150,000.00
Shares in Suslass NC EUR: 1 share

Shares in Surclass OD EUR: 1/1,000th of a unit
Shares in Sulslass RC EUR: 1/1,000th of a unit

Shares in Sulass SC EUR: EUR 5,000,000

Subsequent minimum None
investment
Minimum holding amount None

Fees

For shares issued in the Sulslasses intended forinvestors
subscribing via company savings and retirement schemes, in whig
some _or al | o f the investment
by the company in question (Class E):

Management fee: maximum annual rate of 1.70% excluding &
performance fee,gyable monthly and calculated on the basis of
average net assets of the Siss for the month in question.

Administration fees: maximum annual rate of 0.20%, payable moni
and calculated on the basis of the average net assets of toaSaifor
the month in question.

Overall distribution fee: NONE
Performance fee:NONE

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries:0% of the net
asset value per share.

Maximum conversion fee:1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subscription fee, or from a gl
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemptiomsfadn the respectiv
Subfunds/Classes.

For shares issued in the Sulglasses intended for investors
subscribing via company savings and retirement schemes (Cla|

El):

Management fee: maximum annual rate of 1.70% excluding &
performance fee, payable monthdnd calculated on the basis of {
average net assets of the Sidss for the month in question.
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Administration fees: maximum annual rate of 0.20%, payable mon
and calculated on the basis of the average net assets of thlaSufor
the month in gestion.

Overall distribution fee: NONE
Performance fee:NONE

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries:0% of the net
asset value per share.

Maximum converson fee: 1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subscription fee, or &r&ubfund
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ|
between the subscription and reqeimn fees in the respectiy
Subfunds/Classes.

For shares issued in the Sulglasses intended for investors
subscribing via company savings and retirement schemes set up
companies _or_groups of companies selected by Groupan
Assurances Mutuelles and extaral distributors approved by
Groupama Asset Management (Class E2):

Management fee: maximum annual rate of 0.90% excluding &
performance fee, payable monthly and calculated on the basis
average net assets of the Sulidss for the month in question.

Administration fees: maximum annual rate of 0.20%, payable mon
and calculated on the basis of the average net assets of thiaSaifor
the month in question.

Overall distribution fee: NONE
Performance fee:NONE

Maximum subscription fee payable to mtermediaries: 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries:0% of the net
asset value per share.

Maximum conversion fee:1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is acagphat, in the event of
switch from a Subfund or Share Class with a low subscription fe€
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redempobn fee, a fee payable to the Subfund into which
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the respf
Subfunds/Classes.

For shares issued in the Sulslasses intended for imestors
belonging to Groupama Assurances Mutuelles companie
subsidiaries and regional mutuals (Class G):
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Management fee: maximum annual rate of 0.50% excluding &
performance fee, payable monthly and calculated on the basis
average net assets of the Suliss for the month in question.

Administration fees: maximum annual rate of 0.20%, payable moni
and calculatedn the basis of the average net assets of theldab for
the month in question.

Overall distribution fee: NONE
Performance fee:NONE

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries0% of the net
asset value per share.

Maximum conversion fee:1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Clasith a low subscription fee to
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriberwishes to convert shares will be levied for the differe
between the subscription and redemption fees in the respt
Subfunds/Classes.

For shares issued in the Sulclasses intended for Institutional
Investors, expressed in euros (Class |):

Management fee: maximum annual rate of 0.85% excluding &
performance fee, payable monthly and calculated on the basis
average net assets of the Sulidss for the month in question.

Administration fees: maximum annual rate of 0.20%, payable mon
and calclated on the basis of the average net assets of thel&sbfor
the month in question.

Overall distribution fee: NONE
Performance fee:NONE

Maximum subscription fee payable to intermediaries:4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries:0% of the net
asset value per share.

Maximum conversion fee:1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a loWwssuiption fee to ¢
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to ceart shares will be levied for the differen
between the subscription and redemption fees in the respt
Subfunds/Classes.

For shares issued in the Sulslasses intended for all investors (Clas

N):
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Management fee maximum annual rate of 1.70% excludiagy
performance fee, payable monthly and calculated on the basis
average net assets of the Suliss for the month in question.

Administration fees: maximum annual rate of 0.20%, payable moni
and calculated on the basis of the average net asshts Subclass for
the month in question.

Overall distribution fee: NONE
Performance fee:NONE

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries:0% of the net
asset value per share.

Maximum conversion fee:1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription fe€
Subfundor Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be lev@dthe difference
between the subscription and redemption fees in the respt
Subfunds/Classes.

For shares issued in the Sdlasses intended for funds and mand:
managed by Groupama Asset Management or its subsidiarie
belonging to the Opale rga (Class O):

Management fee: maximum annual rate of 0.20% excluding &
performance fee, payable monthly and calculated on the basis
average net assets of the Siiss for the month in question.

Administration fees: maximum annual rate of 0.20%gymable monthly
and calculated on the basis of the average net assets of toaSaifor
the month in question.

Overall distribution fee: NONE
Performance fee:NONE

Maximum subscription fee payable to intermediaries:4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries:0% of the net
asset value per share.

Maximum conversion fee:1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted thate iavibnt of g
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a f@ayable to the Subfund into which t
subscriber wishes to convert shares will be levied for the differ|
between the subscription and redemption fees in the respt
Subfunds/Classes.

For shares issued in the Sulglasses intended for investors
subsciibing via distributors or intermediaries providing advisory
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services within the meaning of the European MiFID |l requlations,
or individual portfolio management services under mandate and
when they are exclusively remunerated by their clients (Class R):

Management fee:maximum annual rate of 0.90% excluding &
performance fee, payable monthly and calculated on the basis
average net assets of the Suliss for the month in question.

Administration fees: maximum annual rate of 0.20%, payable moni
and calculated on the basis of the average net assets of tuaSsilfor
the month in question.

Overall distribution fee: NONE
Performance fee:NONE

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries:0% of the net
asset value per share.

Maximum conversion fee:1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class vatlow subscription fee to
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wiste to convert shares will be levied for the differel
between the subscription and redemption fees in the respt
Subfunds/Classes.

For shares issued in the Sulclasses intended for Institutional
Investors (Class S):

Management fee: maximum annual rate of 0.70% excluding &
performance fee, payable monthly and calculated on the basis
average net assets of the Sulidss for the month in question.

Administration fees: maximum annual rate of 0.20%, payable moni
and calculatedn the basis of the average net assets of theldab for
the month in question.

Overall distribution fee: NONE
Performance fee:NONE

Maximum subscription fee payable to intermediaries5.00% of the
net asset value per share.

Maximum redemption fee payale to intermediaries: 0% of the net
asset value per share.

Maximum conversion fee:1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription fe€
Subfund or Share Class with a high subscription fee, or from a1gl
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
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subscriber wishes to convert shares will be levied for the differ
between the subscription and redemptiomsfan the respectiv
Subfunds/Classes.

Performance history

The performance history of this Subfund is summarised in the KIII
the Subfund, previously known as Alpha Fixed Income I, for the pe
prior to the change in investment policy astchtegy. The performang
histories for the period prior to these changes were posted
circumstances that are no longer relevant. Once available
performance history of this Subfund will be summarised in the KIIQ
the Subfund.
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8.

G FUNDi TOTAL RETURN BONDS
( T hSubfuindd )

Investment objectives

The management objective of this Subfund is to outperform
Bloomberg Euro Aggregate index, through active management.

This Subfund is a financial product that promotes environments
social characteristics, or a combination of these characteristiq
accordance with Article 8 of the SFDR.

The ESG approach applied to the Subfund takes into account ¢
relating to eactof the environmental, social and governance fag
without being a decisive factor in this decisimaking.

Investment policy

The Subfund will principally be invested in bond and money ms
vehicles and its distribution will be optimised to achieveitikestment
objective.

The Subfund aims to manage a diversified portfolio of secu
invested in bonds, debt securities, money market instrument
derivative financial instruments with the aim of achieving
management objective.

The Subfund may irest up to 50% of its net assets in fiovestment
grade securities.

The Subfund may invest up to 30% of its net assets in emerging c
securities.

To achieve this objective, the management team relies

macroeconomic analysis coupled withmarket analysis (flow, issu
consensus data, etc.) to identify core investment themes. Eac
theme will be applied through a number of discretionary invest
management strategies that give rise to the establishment of dire
and tactical posibns, as well as arbitrages, on interest rates via int
rate markets, futures markets, currency markets and/or derivative

The portfoliobs assets wild.l b
are not limited to, the following:

- Fixed or variableratenegotiable debt securities;

- Fixed or variablerate government bonds;

- Inflation -linked bonds,

- Non-government debt securites A pr oxy swaps
debt securities);

-  Fixed- or variable-rate private debt securities (includir
convertible bonds and CoCo bonds);

- Rate swaps inflation swaps, currency swaps and credit in
swaps;

- Currencies;

- Total return swaps (TRS);

- Collateralised loan obligations(CLO); and

- Non-deliverable forwards (NDF).

The Subfund may invest up to 20% of its assets in ABS and MBS.

The Subfund may invest a maximum of 20% of its assets in conti
convertible bondsGoCo bondy.
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CoCo bonds are subordinated debt securities that are automg
convertible into apredetermined quantity of shares or deprecii
following a predefined trigger event.

The benchmark will be used in part forpast comparison, but it dog
not prejudge the composition of the assets, which may be inves
various instruments and strgies.

Within the bounds of the Investment Restrictions as set out in Ség
of the Prospectus and for the purposes of exposure and hedging if
to achieve its investment objectives, the Subfund may inve
derivative financial instruments tradegbo the counter or on a regulat
market.

The derivatives used may include, but are not limited to, the folloy
futures contracts, options, swaps, currency forwards, credit dg
swaps (CDS), TRS, CLO and NDF.

The CDS in which the Subfund mayest must meet the conditions s
out in Sectiorl T Investment Risks of the Prospectus.

The Subfund may acquire units/shares of other -@peled
undertakings for collective investment (UCI) (including ETFs/trackg
provided that it does not invest necthan 10% of its net assets in sy
units/shares of UCIs.

The UCIs will, in particular, be those managed directly or indirectly
Groupama Asset Management.

The Subfund may hold cash on an ancillary basis and within the
set out in Sectioh of the Prospectus. The aim is to use the finan
instruments and techniques described in Sedli@f the Prospectus
However, the Subfund will not use repurchase and reverse repu
agreements or securities lending/borrowing.

Investment strategy Thei nvest ment strategy 1 mpl eme
financial and extrdinancial convictions regarding the portfolio.

The Subfund adopts an active management style aimed at outperfq
its benchmar k. I n order tolgectiaec
the manager will apply a combination of strategies which, on the
hand, reflect management convictions by asset class or by country
as growth dynamic, level of inflation, interest rates, monetary pol
and techniques and, on the athand, focus on the technical flows
asset class or on the intrinsic qualities of a company and its valual

The duration of the selected
overall sensitivity constraint is maintained at betwe=and 10.

The management process usdestin-universe ESG approach.

These ESG criteria are analysed on the basis of various indig
including:

- Environmental (biodiversity, waste management, etc.);
- Social (employee training, supplier relations, etc.);

- Governance (board independence, executive compens
policy, etc.).
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The selection within the eligible ESG investment universe is spe(
upstream, according to the following criteria:

- Exclusion of securities be
Groupama Asset Management tracks a list of secur
considered to carry signi
Risksp list).

- Exclusion of sectors deemed to be incompatible with Group
Asset Management &somganigsingob/at
in coal miningand coalrelated energy production as well
companies known to be involved in controversial weap
activities (cluster bombs and aprsonnel mines) ar
excluded from the Subfundd

- Average ESG score for the portfolio higher thanntestment
universe.

The process of selecting securities in the portfolio must result
mi ni mum screening and monitor
ratings, excluding cash, over a rolling-i®nth period.

The ESG approach developed by Groupafsaet Management |
centred around a quantitative and qualitative analysis of
environmental, social and governance practices of the securiti
which it invests. The main limitation of this analysis relates to
quality of the available informatiorESG data is not yet standardis
and Groupama Asset Management
gualitative and quantitative data provided by the companies thems
some of which may still be incomplete and heterogeneous. To ove
this limitation,Groupama Asset Management focuses its analysis @
most important aspects of the sectors and companies analysed.

Furthermore, the Subfund does not have a designated benchmarl
tailored to ESG characteristics under the SFDR.

This Subfundpromotes environmental characteristics. As such
compliance with Article 6 of the EU Taxonomy, it must be noted
the ADo No Significant Har mo

investments of financial products that take account of the Eung
Uni onds criteria for environm

The underlying investments of the remaining portion of this finar
product do not take account
environmentally sustainable economic activities.

However, it should be noted that, notwithstanding the foregoing
financi al product does not t

criteria for environmentally sustainable economic activities within
meaning of the EQaxonomy and the alignment @$ portfolio with
theEUTaxonomy is not calcul ated
Har mo principle does not appl
product.

Net exposure of the portfolio

Any use of derivatives will be consistent with thgestment objective
and will not result in the Subfund deviating from its risk profile.

The Subfunddés use of total re
return swaps, will be temporary and as follows:
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Transaction| Expected level of the Maximum level of the

type proporton of the net proportion of the net assé
asset value of the value of the Subfund.
Subfund.

Total return | 0% 30%

swap

The Subfund may invest in unfunded total return swaps with
following underlying assets: bonds, bond indices and negotiable
securities.

The Subfund did not invest in any total return swaps during the pre
financial year ended28/02/2022 and paid no direct or indire
operational fees or charges in relation to such transactions. Shol
Subfund invest in total return swaps in the future, this section wi
updated to show the direct or indirect operational fees or chaaigk
by the Subfund in relation to such transactions.

Benchmark Index

Bloomberg Euro Aggregate

Bl oomber g, t he Admnistratori0s)t roaft otrh e
Euro Aggregate Benchmark Index has untiCBcembe2023 to applyf
for authorisation for the register of administrators and benchi
indices held by ESMA in accordance with Arti@é of Regulation (EU
2016/1011 of the European Parliament and of the Counc
8June2 0 1 6 HSMARegidied ) . As at t he ofd
this Prospectus, the Administrator has not yet obtained authorisatic
is therefore not yet registered in the ESMA Register.

The Administrator will make information on its indices available to
public on its website
https://www.bloomberg.com/professional/product/indices/

More information about the benchmark index can be found or
benchmar k i ndex admi n
at: https://www.ecb.europa.eu/stats/financial markets and_interg
tes/euro_shoiterm_rate/html/index.en.html

Groupama Asset Management has a continuity plan, which wi
implemented in the event of substantial modification or terminatio
the Benchmark IndexThis is available free of charge to investors
request.

Swing pricing mechanism

The swing pricing method described in Part | of the Prospectus is
applicable to th&ubfund.

Global distributor

Groupama Asset Management
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Investor profile

The Subfund is intended for investors seeking exposure to bon
money markets.

The amount that might reasonably be invested in the Subfund de
on the individual circumstances of each investor. It should
determined by taking into acc
current and future needs, as well as their willingness to take rig
preference for a conservative investment approach. It is also |
recommended that investors sufficiently diversify their investmen
as not to be exposed solely to the risks of this Subfund.

Risk profile

The Subfund will principally invest in transferable securities
financial instruments selected by the ManagetmCompany. Thes
instruments will be subject to market fluctuations.

In addition to the risks identified in Sectidrof Part | of the Prospectu
investors should consider the following risks in particular:

Interestraterisk: 1| nv e st or sdrawa tb thesorientationrof th
Subfund, the movement of which is linked to bond markets. Investr
in bonds or other fixethcome securities may experience nega
performance due to interesite fluctuations. Generally, the prices
fixed-income seurities rise when interest rates fall, and fall wih
interest rates rise.

Risk linked to the use of (highyield) speculative securities:This
Subfund is to be considered as speculative and is aimed particul
investors who are aware of the inhergsks of investing in securitig)
with a low rating or no rating at all. As such, the use of lyighd
securities means that the net asset value may fall more significant

Credit risk: The holding of bond securities may generate credit
This risk sgcifically occurs in the event of differences in the yield:s
private sector bonds and government bonds, which lowers their
and will have a downward i mpa

Trigger level risk: A CoCo bond is a hybrid bond for which the trigg
level depends on the solvency ratio of its issuer. The trigger leve
CoCo bond is the event that d
ordinary share. The lower the solvency ratio, the greatdikitlinood
of conversion, all other things being equal.

In addition to the risk of default on senior or subordinated debt
resolution authority may impose a percentage of loss, firstly affe
shareholders and then the holders of CoCo bonds (Wittemessarily
reaching the solvency ratio trigger level).

The use of CoCo bonds (up to 20%) and notably of Additional1IT|
bonds exposes the Subfund to the following risks:

Conversion risk linked to CoCo _bonds:CoCo bonds are complg
financial instrumerg whose trigger level (and, therefore, convers
risk) varies greatly. Accordingly, the conversion of CoCo bonds
cause a significant and irreversible decline in the value of investr
and in certain cases, a total loésmay be difficult to assesthe
consequences of converting securities. In fact, if the securitie
converted into sharehol der sbo

these new shares due to the investment policy of the Subfund
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prohibits the holding of shares in itsrfolio. This forced sale may itse
result in liquidity problems for these shares.

Concentration risk: If investments in CoCo bonds are concentrate
a specific industry, holders of CoCo bonds are likely to suffer loss|
a result of adverseircumstances affecting this industry.

Call extension risk Certain CoCo bonds are debt securities consid
permanent. The maturity date initially proposed may be excef
Therefore, there is the risk that a CoCo bond investor will recover
capitalat a later date than initially expected.

Coupon cancellation risk: CoCo bonds give entitlement to t
payment of a coupon at a specified frequency. Issuers of certain
of CoCo bonds may cancel coupon payments: Thepagment of g
coupon is definitie, at the discretion of the issuer or by obligation (S
cases are related to the rules restricting coupon payments accor
the level of capital). This suspension of coupon payments may
even when the bank pays dividends to its shareholdervamable
remuneration to its employees. The amount of interest attached {
type of CoCo bond is therefore variable. The risk therefore appli
the frequency and the amount of remuneration of this type of bong

Capital structure inversion risk: Contary to the conventional capit
hierarchy, investors in CoCo bonds may, in certain circumstances,
a capital loss before the shareholders. This may be the case, in par
when the trigger level is high.

Yield/valuation risk, write -down risk: The often attractive yield o
CoCo bonds may be considered a complexity premium. Investors
take into account the underlying risks of CoCo bonds.

There is no generally accepted standard for valuing CoCo Bonds.

The price at which a CoCo bond is sold méhgrefore, be higher @
lower than the price at which it was valued just before its sale.

In certain cases, it may be difficult to find a buyer for a CoCo bond
the seller may be required to accept a price lower than the valuat
the CoCo bond in der to sell it.

Unknown risk: CoCo bonds are recent instruments whose beha
during times of stress is unknown.

Liguidity risk: Bond markets may, from time to time, be less liq
than certain equity markets, which is likely to affect the priceghath
the Subfund may be required to liquidate positions in the eve
substantial redemptions.

Risk linked to investments in convertible bondsGiven the option tq
invest in convertible bonds,

experience fluctations in response to changes in the value of
conversion option (i.e. the ability to convert the bond into shares).

Capital risk: The Subfund offers no capital guarantee or protectior]
a result, investors may not recover the full amount of theialmapital
investment.

Risk linked to investments in derivative products: The use of
derivatives may result in short periods of substantial upwar
downward variations in the net asset value.
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Risk associated with trading in emerging marketsMarket anccredit
risks are greater for investments in emerging countries, where n
movements (both upwards and downwards) can be more dramat
occur faster than on major international stock exchanges.

Counterparty risk: The use of derivative financial instruments traq
over the counter may expose investors to the risk of counter
default.

Exchange rate risk: The Subfund may be exposed to exchange rat¢
for currencies outside the eurozone, subject to a limit of 20% of th
assets. Such exchange rate risk may not be systematically hedge
exchange rate risk for shares or Share Classes expressedrinrecy
ot her than the Subfundodos refe

the net assets, since they are denominated in a different currenc

the currency in which the Sub
the net asset value of this class sifares may fall, despite 3
appreciation in the Subfundds

Risk linked to investments in ABS/MBS:For these instruments, tf
credit risk is primarily based on the quality of the underlying as
which may be dierse in nature (e.g. bank debts, debt securities, ef

These instruments are formed from complex structures that may
legal risks and specific risks relating to the characteristics of
underlying assets. The occurrence of such risks will leadfall in the
net asset value.

ESG risk: The application of ESG and sustainability criteria within
investment process may exclude securities from certain issue
reasons unrelated to investment; as a result, the Subfund may not
to accessertain market opportunities available to funds that do no
ESG or sustainability criteria, and the performance of the Subfundg
sometimes be better or worse than that of related funds that do n
ESG or sustainability criteria. The selectionaskets may in part re
on an exclusive ESG rating process or on prohibition lists that]
partially on thirdparty data. The absence of common or harmon
definitions and labels incorporating ESG and sustainability criter|
EU level may mean thatamagers use different approaches when se|
ESG objectives and establishing that these objectives have
achieved by the funds they manage. This also means that it m
difficult to compare strategies incorporating ESG and sustaina
criteria, nsofar as the selection and the weightings applied tg
selection of investments may, to a certain extent, be subjective or
on indicators that may share a common name but have diff
underlying meanings. Investors must take into account that
subjective value they may or may not attribute to certain types of
criteria may differ signific

methodology. The absence of harmonised definitions may also
that certain investments do not benefit from tax treatsm or
preferential tax credits due to ESG criteria being evaluated in a diff
way than originally envisaged.

Sustainability risks: Sustainability risks, comprising those on {
Major ESG Risks list, and the coal policy are taken into account d
decisionmaking as follows:

- Major ESG Risks listThis list comprises companies wha
ESG risks could call into question their economic and finar
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viability or could have a
value and brand, thus resulting in a sig@fit fall in market
value or a significant downgrade by rating agencies. T
securities are excluded.

- Coal policy The objective of this policy is to reduce t
Subfundbés exposure to cli
and transition risks. In order tomit these risks, a securitig
exclusion list has been defined according to the criteria s€
i n Groupama Asset Manageme
the website www.groupansm.com/en/sustainabfemance.
These securities are excluded.

There maybe several impacts resulting from the emergence
sustainability risk and they may vary depending on the specific
region and asset class. In general, when a sustainability risk occl
an asset, it will have a negative impact on the asseuseatotal los
in its value. However, given the wide diversification of the Subfury
single sustainability risk is not expected to have a material impact
performance.

Investors are warned that the performance of the Subfund may no
line with their objectives.

Method used to determine
overall risk

Commitment approach.

Investment restrictions

See Part | of the Prospectus.

Shares, currency and
Valuation Day

Five Share Classes (N, I, O, R, G and S), in the form of accumu
(C) ordistribution (D) shares, expressed in euros (EUR), are issu
the Subfund:

- NC EUR, ND EUR

- ICEUR, ID EUR

- ODEUR

- RCEUR

- GDEUR

- SCEUR

Class N sharesnay be acquired by all types of investor.

Class | sharesmay only be acquired by institutional investq
(' IAstitutional Investorso ) as defined by
recommendations issued periodically by the Luxembourg supeny
authority.

Class R sharesmay be acquired only by investors subscribing
distributors or intermediaries providing advisory services within
meaning of the European MIFID Il regulations, or individual portfq
management services under mandate and when they are remu
exclusively by their clients.

Class O sharesare speciftally for funds and mandates managed
Groupama Asset Management or its subsidiaries and belonging
Opale range.
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Class G sharesare specifically for Groupama Assurances Mutue
companies, subsidiaries and regional mutuals. The Company dete
the allocation of results each year.

Class S sharesay only be acquired by Institutional Investors.
The reference currency of the Subfund is the euro.

The net asset valué (N A Y calculation date is daily. The net as
value of the Subfund is published Drr1 of the NAV calculation date

Initial subscription period

Shares in the Subfund were offered for initial subscription from 4
2015 to 26 May 2015. Payment for initial subscriptions was to be |
no later than 26 May 2015. The first net assdtie of the Subfund wa
dated 26 May 2015.

The O, R and S Share Classes will be offered for initial subscriptic
a date specified by the Board of Directors of the SICAV at a later g

Initial subscription price

Share Classes expressed in EUR:

Class N: EUR 100.00
Class I: EUR 1,000.00
Class R: EUR 100.00
Class G: EUR 1,000.00
Class O: EUR 1,000.00
Class S: EUR 1,000.00

[nitial minimum investment

The initial minimum investment is as follows:
Shares in Sulslass NC EUR: 1 share

Shares irBubclass ND EUR: 1 share

Shares in Sullass ID EUR: EUR 150,000.00
Shares in Sullass IC EUR: EUR 150,000.00
Shares in Sulslass RC EUR: 1/1,000th of a unit
Shares in Sulslass OD EUR: 1/1,000th of a unit
Shares in Sulslass GD EUR: EUR 300,000.00

Share in Subclass SC EUR: EUR 5,000,000.00

Subsequent minimum None
investment
Minimum holding amount None

Fees

For shares issued in the Sulglasses intended for all investors (Clas
N):
Management fee maximum annual rate of 1.60% excluding &

performance fee, payable monthly and calculated on the basis
average net assets of the Sudss for the month in question.

Administration fees: maximum annual rate of 0.20%, payable mon
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and calculated on the basis of the average net asshts $fibclass for
the month in question.

Overall distribution fee: NONE

Performance fee 10%, inclusive of tax, of the outperformance, ne
expenses, for performance aboveBh@omberg Euro Aggregaiadex,
in line with the procedures set out in Appenai

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the evel
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fea tBubfund or Share Cla
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the respq
Subfunds/Classes.

For shares issued in the Sulzlasses intended for institutional
investors (Class I):

Management fee maximum annual rate of 0.80%, payable monthly
calculated on the basis of the average net assets of theda8slfor the
month in question.

Administration fees. maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of tolaSaifor
the month in question.

Overall distribution fee: NONE

Performance fee 10%, inclusive of tax, of the outperformance, nef
expenses, for performance aboveBf@omberg Euro Aggregaiadex,
in line with the procedures set out in Appen#ix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted thdteinvent of g
switch from a Subfund or Share Class with a low subscription fe€
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, f@e payable to the Subfund into which t
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the respg
Subfunds/Classes.
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For shares issued in the Suglasses intended for investors
subscribing via distributors or intermediaries providing advisory

services within the meaning of the European MIFID Il requlations,
or_individual portfolio management services under mandate and
when they are exclusively remunerated by their clients (CladR):

Management fee maximum annual rate of 0.85% excluding g
performance fee, payable monthly and calculated on the basis
average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payablerrindy
and calculated on the basis of the average net assets of tolaSaifor
the month in question.

Overall distribution fee: NONE

Performance fee 10%, inclusive of tax, of the outperformance, nef
expenses, for performance aboveBt@omberg EurdAggregatandex,
in line with the procedures set out in Appengix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the evel
switch from a Subfund or Share Class with a low subscription fe€
Subfund or Share Class with a high subscriptionde&om a Subfund
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ
between the subscriptionn@ redemption fees in the respecti
Subfunds/Classes.

For shares issued in the Sulolasses intended for funds and
mandates managed by Groupama Asset Management or |
subsidiaries and belonging to the Opale range (Class O):

Management fee maximum annual rate of 0.20% excluding 3
performance fee, payable monthly and calculated on the basis
average net assets of the Si#ss for the month in question.

Administration fees. maximum annual rate of 0.20%, payable mont
and calculad on the basis of the average net assets of thel&sgfor
the month in question.

Performance fee 10%, inclusive of tax, of the outperformance, nef
expenses, for performance aboveBtmomberg Euro Aggregaiadex,
in line with the procedures set out in Appengix

Overall distribution fee: NONE

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.
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Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted thdteievent of g
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, ¢ payable to the Subfund into which 1§
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the resps
Subfunds/Classes.

For shares issued in the Sulslasses intended for investors betming
to Groupama Assurances Mutuelles companies, subsidiaries ar
regional mutuals (Class G):

Management feemaximum annual rate of 0.60%, payable monthly
calculated on the basis of the average net assets of theda8slfor the
month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of thtaSaifor
the month in question.

Performance fee: 10%, inclusive of tax, of the outperformance, n
expenses, for perforamce above thBloomberg Euro Aggregaiadex,
in line with the procedures set out in Appen#ix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the ne
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid a
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Claggth a high subscription fee, or from a Subfy
or Share Class with a high redemption fee to a Subfund or Sharg
with a low redemption fee, a fee payable to the Subfund into whig
subscriber wishes to convert shares will be levied for the diite)
between the subscription and redemption fees in the resp
Subfunds/Classes.

For shares issued in the Sulglasses intended for Institutional
Investors (Class S):

Management fee maximum annual rate of 0.70%, payable monthly
calculated on the basis of the average net asb#is Sukclassfor the
month in question.

Administration fees. maximum annual rate of 0.20%, payable mont
and calculated on the basis of the aversgjeassetsef the Sukclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 10%, inclusive of tax, of the outperformance, nef
expenses, for performance aboveBtmomberg Euro Aggregaiadex,
in line with the procedures setit in AppendiX2.

Maximum subscription fee payable to intermediaries 5.00% of the
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net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order tavoid any
improper use of share conversions, it is accepted that, in the evel
switch from a Subfund or Share Class with a low subscription fe€
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high esdption fee to a Subfund or Share Cl3
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the respg
Subfunds/Clases.

The Subfund does not carry any transaction fees.

Performance history

No performance history will be available for this Subfund during
first year following its launch. Once available, the performance his
of this Subfund will besummarised in the KIID for the Subfund.
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9.  GFUNDi GLOBAL BONDS
( T hSubfuindd )

Investment objectives

The management objective of this Subfund is to outperforreuhe
hedged Bloomberg Capital Global Aggregate index, through a
management.

This objective will be implemented via a managerial approach
promotes the sustainability of issuers through an analysis 0
environmental , s BGD erteriasfrihé seguatie
held in the portfolio.

This Subfund is a financial product that promotes environment
social characteristics, or a combination of these characteristiq
accordance with Article 8 of the SFDR.

Investment policy

The Subfmd mainly invests its assets in fixed or variataee high
yield bonds in the international bond universe.

The Subfund aims to manage a diversified portfolio of securities i
international bond universe, invested in bonds, debt securities
money maket instruments, derivative instruments or currencies.

The total value of speculative securities (rated strictly below-BBid
unrated securities may not exceed 25% of net assets.

To achieve this objective, the management team relies

macroeconomic analysis coupled with a market analysis (flow, i
consensus data, etc.) to identify core investment themes. Eac
theme will be applied through a number of discretionary invest
management strategies that give rise to the estaisishof directiona
and tactical positions, as well as arbitrages, on interest rates via i
rate markets, futures markets, currency markets and/or derivative

The portfoliobs assets wildl b
are not limited to, the following:

- Fixed or variableratenegotiable debt securities;

- Fixed-rate treasury bills (BTF);

- Fixed-rate annual interest treasury bills(BTAN), mediumterm
negotiable bills (BMTN);

- Fixed or variablerate government bonds;

- Inflation -linked bonds

- Non-government debt securitiesfi pr oxy swapso
debt securities);

- Fixed- or variable-rate private debt securities (including
convertible bonds and Ca®onds);

- Rate swaps inflation swaps, currency swaps and credit in
swaps;

- Currencies;

- Collateralised loan obligations(CLO); and

- Non-deliverable forwards (NDF).

The Subfund may invest up to 20% of its assets in ABS and MBS

The Subfund mainvest a maximum of 10% of its assets in conting
convertible bonds.
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CoCo bonds are subordinated debt securities that are automa
convertible into a predetermined quantity of shares or depreq
following a predefined trigger event.

The benchmarlwill be used in part for epost comparison, but it dog
not prejudge the composition of the assets, which may be inves
various instruments and strategies.

Within the bounds of the Investment Restrictions as set out in Séq
of the Prospectus drior the purposes of exposure and hedging in g
to achieve its investment objectives, the Subfund may inve
derivative financial instruments traded over the counter or (¢
regulated market.

The derivatives used may include, but are not limitethefollowing:
futures contracts, options, swaps, currency forwards, credit dg
swaps (CDS), total return swaps, CLO and NDF. The CDS in w
the Subfund may invest must meet the conditions set out in Séc
T Investment Risks of the Prospectus.

The Subfund may acquire units/shares of other -@meled
undertakings for collective investment (UCI) (includi
ETFs/trackers), provided that it does not invest more than 10%
net assets in such units/shares of UCls.

The UCIs will, in particular, béhose managed directly or indirectly
by Groupama Asset Management.

The Subfund may hold cash on an ancillary basis and within the
set out in Sectioh of the Prospectus. The aim is to use the finan
instruments and techniques described in Sedtiof the Prospectus
However, the Subfund wil!/l not
repurchase and reverse repurchase agreements or se(
lending/borrowing transactions.

Investment strategy

The investment strategy implemented is based bhe f un d
financial and extrdinancial convictions regarding the portfolio.

The Subfund adopts an active management style aime|
out performing i ts benchmar k.

management objective, the manager will apply a coaildn of
fundamental approaches which, on the one hand, reflect manag
convictions by asset class or by country such as growth dynamic
of inflation, interest rates, monetary policies and techniques and,
other hand, focus on the techniftalvs by asset class or on the intrin
qualities of a company and its valuation.

The duration of the selected
overall sensitivity constraint is maintained between 0 and +10.

The management process uségstin-universe ESG approach.

These ESG criteria are analysed on the basis of various indig
including:

- Environmental (biodiversity, waste management, etc.);
- Social (employee training, supplier relations, etc.);

- Governance (board independenesggcutive compensatig
policy, etc.).
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The investment universe is then divided into five quintiles, with ¢
quintile representing 20% of the investment universe in term
number of securities. The securities rated as Quintile 1 represe
bestratings ESG within the investment universe, while those r
Quintile 5 represent the worst ratings.

The selection within the eligible ESG investment universe is speg
upstream, according to the following:

- Exclusion of securidr eBES®
list: Groupama Asset Management tracks a list of secu
considered to carry signi
Riskso Iist). These are cd
into question their economic and financial viability or co
have a significant impact on the value of the company and
lead to a substantial loss in market value or a signifi
downgrade by rating agencies.

- Exclusion of sectors deemed to be incompatible
Gr oupama Asset Manageme:r
companies involved in coal mining and ceadlated energy
production as well as companies known to be involve
controversial weapons activities (cluster bombs and-
personnel mi nes) are excl
scope.

- Exclusion of securitiesbelonging to Quintile 5 of th
investment universe (representing 20% of the lowesid
companies), excluding sovereign issuers.

The process of selecting securities in the portfolio must result
minimum screening and monitoring rate of 90% of thé ploro | i ©
ratings, excluding cash held on an ancillary basis (including m
market UCIs), over a rolling 1&honth period.

The ESG approach developed by Groupama Asset Managem
centred around a quantitative and qualitative analysis of
environnental, social and governance practices of the securiti
which it invests. The main limitation of this analysis relates to
quality of the available information. ESG data is not yet standar
and Groupama Asset Ma n a g bases ori
gualitative and quantitative data provided by the compg
themselves, some of which may still be incomplete and heteroger

To overcome this limitation, Groupama Asset Management focus
analysis on the most important aspects of theoseend companie
analysed.

The Subfund does not have a designated benchmark index tailg
ESG characteristics under the SFDR.

This Subfund promotes environmental characteristics. As suc
compliance with Article 6 of the EU Taxonomy, it must beedothat
the ADo No Significant Har mo

investments of financial products that take account of the Eurg
Uni ondés criteria for environn

The underlying investments of the remagportion of this financia
product do not take account
environmentally sustainable economic activities.

G FUNDT GLOBAL BONDS

168



However, it should be noted that, notwithstanding the foregoing
financial product does not take intoc c o u nt the E
criteria for environmentally sustainable economic activities within
meaning of the ET'axonomy and the alignment of its portfolio w
theEUTaxonomy i s not <calcul ated
har mo p roesma apply  angt investments of this finan
product.

The Investment Strategy will limit the extent to which the compos
of the portfolio may deviate from the Bloomberg Capital Glg
Aggregate index (hedged in euros) (hereinafederred to as th
findexo) . This deviation may be
extent to which the Subfund can outperform the index.

The majority of the Subfundos
the Index. The fund manager may, at theiegliscretion, decide o
limited deviations concerning the weighting of these equity secu
in the Subfund compared to their weighting in the Index. The
manager may also, at their sole discretion, invest in compani
sectors that are not pasf the Index in order to take advantage
specific investment opportunities.

Benchmark Index

Bloomberg Capital Global Aggregatyro hedged.

Bl oomber g, t he Administratoriogt rodt a@ th ¢
Capital Global Aggregate Benchmark Indexdbed in euros), ha
until 31 Decembel023 to apply for authorisation for the register
administrators and benchmark indices held by ESMA in accord
with Article 36 of Regulation (EU) 2016/1011 of the Europe
Parliament and of the Council 0fl8ne20 1 6 ESMA Regiterd )
As at the date of publication of this Prospectus, the Administratg
not yet obtained authorisation and is therefore not yet registered
ESMA Register.

The Administrator will make information on its indices availabléht®
public on its website
https://www.bloomberg.com/professional/product/indices/

Groupama Asset Management has a continuity plan, which wi
implemented in the event of substahthodification or termination o
the Benchmark IndexThis is available free of charge to investors
request.

Swing pricing mechanism

The swing pricing method described in Part | of the Prospectus is
applicable to the Subfund.

Global distributor

Groupama Asset Management
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Investor profile

The Subfund is intended for investors who seek exposure to
markets.

The amount that might reasonably be invested in the Subfund de
on the individual circumstances of each investor.slibuld be|
determined by taking into acg
current and future needs, as well as their willingness to take rig
preference for a conservative investment approach. It is also |
recommended that investors suffitily diversify their investments g
as not to be exposed solely to the risks of this Subfund.

Risk profile

The Subfund will principally invest in transferable securities
financial instruments selected by the Management Company.
instruments willbe subject to market fluctuations.

In addition to the risks identified in Sectiinof Part | of the
Prospectus, investors should consider the following risks in partiq

Interestraterisk: | nvestorsé6é attenti on
this Sbfund, the movement of which is linked to the bond mark
Investments in bonds or other fix@attome securities may experien
negative performance due to interestie fluctuations. Generally, t
prices of fixedincome securities rise when interesegafall, and fall
when interest rates rise.

Risk linked to the use of (highyield) speculative securities:This
Subfund is to be considered as speculative and is aimed particul
investors who are aware of the inherent risks of investing in secy
with a low rating or no rating at all. As such, the use of lyighd
securities means that the net assdie may fall more significantly.

Credit risk: The holding of bond securities may generate credit
This risk specifically occurs in the event of a difference in the yielg
private sector bonds and government bonds, which lowers their
and wl | have a downward i mpact

Trigger level risk: A CoCo bond is a hybrid bond for which the trigg
level depends on the solvency ratio of its issuer. The trigger leve
CoCo bond is the event that d
ordinary share.

The lower the solvency ratio, the greates likelihood of conversion
all other things being equal. In addition to the risk of default on s4
or subordinated debt, the resolution authority may impose a perce
of loss, firstly affecting shareholders and then the holders of (
bonds (withotinecessarily reaching the solvency ratio trigger leve

Conversion risk linked to CoCo bonds:CoCo bonds are complg
financial instruments whose trigger level (and, therefore, conve
risk) varies greatly. Accordingly, the conversion of CoCo bonds
cause a significant and irreversible decline in the value of investr
and in certain cases, a total loésmay be difficult to assess th
consequences of converting securities. In fact, if the securitie
converted into s htarscoeuidbé rdoeiredtod sq
these new shares due to the investment policy of the Subfund

prohibits the holding of shares in its portfolio. This forced sale

itself result in liquidity problems for these shares.
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Concentration risk: If investmens in CoCo bonds are concentraf
on a specific industry, holders of CoCo bonds are likely to suffer Ig
as a result of adverse circumstances affecting this industry.

Call _extension risk: Certain CoCo bonds are debt securif
considered permanent. Theaturity date initially proposed may K
exceeded. Therefore, there is the risk that a CoCo bond investq
recover their capital at a later date than initially expected.

Coupon_cancellation _risk: CoCo bonds give entitlement to t
payment of a coupon atspecified frequency. Issuers of certain ty
of CoCo bonds may cancel coupon payments: Thepagment of §
coupon is definitive, at the discretion of the issuer or by obliga
(such cases are related to the rules restricting coupon pay
accordingto the level of capital). This suspension of coupon paym
may arise even when the bank pays dividends to its shareholde|
variable remuneration to its employees. The amount of interest att
to this type of CoCo bond is therefore variable. Tis& therefore
applies to the frequency and the amount of remuneration of this ty
bond.

Capital structure inversion risk: Contrary to the conventional capit
hierarchy, investors in CoCo bonds may, in certain circumsta
incur a capital loss befothe shareholders. This may be the casq
particular, when the trigger level is high.

Yield/valuation risk, write -down risk: The often attractive yield g
CoCo bonds may be considered a complexity premium. Investorg
take into account the underlyimigks of CoCo bonds.

There is no generally accepted standard for valuing CoCo Bonds

The price at which a CoCo bond is sold may, therefore, be high
lower than the price at which it was valued just before its sale.

In certain cases, it may be diffittib find a buyer for a CoCo bond a
the seller may be required to accept a price lower than the valuat
the CoCo bond in order to sell it.

Unknown risk: CoCo bonds are recent instruments whose beha
during times of stress is unknown.

Liguidi ty risk: Bond markets may, from time to time, be less liq
than certain equity markets, which is likely to affect the prices at w
the Subfund may be required to liquidate positions in the eve
substantial redemptions.

Risk linked to investments h convertible bonds:Given the option tq
invest in convertible bonds,
experience fluctuations in response to changes in the value (
conversion option (i.e. the ability to convert the bond into shares)

A

Equity risk: | nvestorsdé attention is
Subfund, the movement of which is linked to European equity maf
As such, in the event of a drop in the value of European equitie
Subfunddés net asset value may

Capital risk: The Subfund offers no capital guarantee or protec
As a result, investors may not recover the full amount of their i
capital investment.
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Risk linked to investments in derivative products: The use of
derivatives may result in short period$ substantial upward @
downward variations in the net asset value.

Risk associated with trading in_emerging markets:Market and
credit risks are greater for investments in emerging countries,
market movements (both upwards and downwards) can be
dramatic and occur faster than on major international stock excha

Counterparty risk: The use of derivative financial instruments trag
over the counter may expose investors to the risk of counter
default.

Exchange rate risk: The Subfund may be exposed to exchange
risk for currencies outside the eurozone, subject to a limiD%§ af
the net assets. Such exchange rate risk may not be systemsg
hedged.

The exchange rate risk for shares or Share Classes expresse
currency other than the Subf
than 20% of the net assets, since theyd@mominated in a differer

currency from the currency irn
Consequently, the net asset value of this class of shares ma
despite an appreciation in tHh

fluctuations.

Risk linked to investments in ABS/MBS:For these instruments, tl
credit risk is primarily based on the quality of the underlying as
which may be diverse in nature (e.g. bank debts, debt securities,

These instruments are formed from complex strusttivat may entai
legal risks and specific risks relating to the characteristics o}
underlying assets. The occurrence of such risks will lead to a fall
net asset value.

ESG risk: The application of ESG and sustainability criteria within
investment process may exclude securities from certain issue
reasons unrelated to investment; as a result, the Subfund may
able to access certain market opportunities available to funds th
not use ESG or sustainability criteria, and the perémce of thg
Subfund may sometimes be better or worse than that of related
that do not use ESG or sustainability criteria. The selection of g
may in part rely on an exclusive ESG rating process or on prohif
lists that rely partially on tinil-party data. The absence of commor
harmonised definitions and labels incorporating ESG and sustaing
criteria at EU level may mean that managers use different appro
when setting ESG objectives and establishing that these obje
have beerachieved by the funds they manage. This also means {
may be difficult to compare strategies incorporating ESG

sustainability criteria, insofar as the selection and the weigh
applied to the selection of investments may, to a certain exer
subjective or based on indicators that may share a common nar
have different underlying meanings. Investors must take into ac
that the subjective value they may or may not attribute to certain
of ESG criteria may differ significantly fro the Managemer
Companybés methodol ogy. The ab
also mean that certain investments do not benefit from tax treat
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or preferential tax credits due to ESG criteria being evaluated
different way than originally envéged.

Sustainability risks: Sustainability risks, comprising those on 1
Major ESG Risks list, and the coal policy are taken into account d
decisionmaking as follows:

- Major ESG Risks listThis list comprises companies wha
ESG risks could callinto question their economic af
financial viability or could have a significant impact on |
companyo6s value and brand
in market value or a significant downgrade by rating agen
These securities are excluded.

- Cod policy: The objective of this policy is to reduce t
Subfunddés exposure to cli
and transition risks. In order to limit these risks, a secur
exclusion list has been defined according to the criteria s¢
inGrop ama Asset Management O
on the website www.grouparzam.com/en/sustainablg
finance. These securities are excluded.

There may be several impacts resulting from the emergence
sustainability risk and they may vadgpending on the specific ris
region and asset class. In general, when a sustainability risk occ
an asset, it will have a negative impact on the asset or cause a to
in its value. However, given the wide diversification of the Subfur
single sustainability risk is not expected to have a material impal
its performance.

Investors are warned that the performance of the Subfund may
in line with their objectives.

Method used to determine
overall risk

Commitment approach

Investmert restrictions

See Part | of the Prospectus

Shares, currency and
Valuation Day

Eight Share Classes (E, E1, E2, N, I, O, R and G), in the for
accumulation (C) and/or distribution (D) shares, expressed in
(EUR) and/or in Swiss francs (CHF), assued in the Subfund:

- NC EUR, NC CHF

- IC EUR, ID EUR, IC CHF
- RC EUR

- ECEUR

- E1C EUR

- E2C EUR

- OD EUR

- GC EUR, GD EUR

Class E sharesmay only be acquired by investors subscribing
company savings and retirement schemes, in which some or all
i nvestment vehicles®d managemg
question.
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Class E1 sharesnay only be acquired by investors subscribing
company savings and retirement schemes.

Class E2 sharesnay only be acquired by investors subscribing
company savings and retirement schemes set up by compan
groups of companies selected by Grama Assurances Mutuelles a|
external distributors approved by Groupama Asset Management,

Class N sharesnay be acquired by all types of investor.

Class | sharesmay only be acquired by institutional investq
( Institutional Investorso ) as defined bythe guidelines an
recommendations issued periodically by the Luxembourg fina
regulation authority.

Class R sharesmay be acquired only by investors subscribing
distributors or intermediaries providing advisory services within
meaning of the E&ropean MiFID Il regulations, or individual portfol
management services under mandate and when they are remu
exclusively by their clients.

Class O sharesare specifically for funds and mandates manage
Groupama Asset Management or its subsielaand belonging to th
Opale range.

Class G sharesare specifically for Groupama Assurances Mutue
companies, subsidiaries and regional mutuals. The Com
determines the allocation of results each year.

The reference currency of the Subfund is thee

The net asset valué (N A Y calculation date is daily. The net ass
value of the Subfund is published on D+1 of the NAV calculation d

Initial subscription period

Shares in the OD EUR, IC EUR and NC EUR $ldsses were offere
for initial subscription from 17 to 20 February 2017. Initial subscrip
payment was to be made no later than 20 February 2017. The fi
asset value of the Subfund is dated 20 February 2017.

E, E1, E2 and R shares and the NC CHF, ID EUR, IC CHF, GC
and GD EUR share Stihasses of the Subfund will be offered {
initial subscription on a date specified by the Board of Directors g
SICAV at a later stage.

Initial subscription price

Share Classes expressed in EUR:
Class E: 100.00

Class E1100.00

Class E2: 100.00

Class N: 100.00

Class I: 1,000.00

Class R: 100.00

Class O: 1,000.00

Class G: 1,000.00

Share Classes expressed in CHF:
Class N: CHF 100.00
Class I: CHF 1,000.00

Initial minimum investment

The initial minimum investment is dsllows:
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Shares in Sulslass NC EUR: 1 share

Shares in Suelass NC CHF: 1 share

Shares in Sullass ID EUR: EUR 150,000.00
Shares in Sublass IC CHF: the equivalent in CHF of EUR 150,00(
Shares in Suslass IC EUR: EUR 150,000.00
Shares irbubclass RC EUR: 1/1,000th of a unit
Shares in Suklass EC EUR: EUR 0.01

Shares in Subklass E1C EUR: EUR 0.01
Shares in Sulslass E2C EUR: EUR 0.01
Shares in Sulslass OD EUR: 1/1,000th of a unit
Shares in Sulslass GD EUR: EUR 300,000.00

Shares in Sulslass GC EUR: EUR 300,000.00

Subsequent minimum None
investment
Minimum holding amount None

Fees

For shares issued in the Sulslasses intended for investorg
subscribing via company savings and retirement schemes, in whiq
someorallofthei nvest ment vehicl esd
by the company in question (Clasg):

Management fee maximum annual rate of 1.30% excluding a
performance fee, payable monthly and calculated on the basis
average net assaifthe Subclassfor themonth in question.

Administration fees: maximum annual rate of 0.20%, payable mon
and calculated on the basis of the average net agshesSubclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive ofax, of the outperformance, net
expenses, for performance above the dw@tged Bloomberg Capit
Global Aggregate index, in line with the procedures set o(
Appendix2.

Maximum subscription fee payable to intermediaries4.00% of the
net asset valuger share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from aSubfund or Share Class with a low subscription fee
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Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfurmdwhich the
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the respg
Subfunds/Classes.

For shares issued in the Suglasses intended for investor
subscribing via company savingsand retirement schemes (Class

El):

Management fee: maximum annual rate of 1.60% excluding 3
performance fee, payable monthly and calculated on the basis
average net assaifthe Subclassfor the month in question.

Administration fees: maximum anual rate of 0.20%, payable month
and calculated on the basis of the average net assets of thiaSufor
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, ne
expenses, for perforamce above the euttedged Bloomberg Capit
Global Aggregate index, in line with the procedures set oy
Appendix2.

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable tontermediaries: 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscrifigerno a
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shavel be levied for the difference
between the subscription and redemption fees in the respq
Subfunds/Classes.

For shares issued in the Sulslasses intended for investorg
subscribing via company savings and retirement schemes set up
companies or goups of companies selected byGroupama
Assurances Mutuelles _and external distributors approved by
Groupama Asset Managemen(Class E2):

Management fee maximum annual rate of 0.65% excluding &
performance fee, payable monthly and calculated on the batis
average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mon
and calculated on the basis of the average net assets of thiaSufor
the month in question.

Overall distribution fee NONE

Performance fee 20%, inclusive of tax, of the outperformance, ne
expenses, for performance above the dwadged Bloomberg Capit
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Global Aggregate index, in line with the procedures set o
Appendix2.

Maximum subscription fee payable b intermediaries. 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of sha@nversions, it is accepted that, in the event
switch from a Subfund or Share Class with a low subscription fe€
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Stase
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the respg
Subfunds/Classes.

For shares issued in theSub-classes intended for all investors
(Class N):

Management fee maximum annual rate of 1.30% excluding &
performance fee, payable monthly and calculated on the basis
average net assaiSthe Subkclassfor the month in question.

Administration f ees maximum annual rate of 0.20%, payable mon
and calculated on the basis of the average net adgbesSulbclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, ne
expenss, for performance above the etexiged Bloomberg Capit
Global Aggregate index, in line with the procedures set oy
Appendix2.

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payalle to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a kabscription fee to
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes tooavert shares will be levied for the differen
between the subscription and redemption fees in the respe
Subfunds/Classes.

For shares issued in the Sufglasses intended for institutional
investors (Class I):

G FUNDT GLOBAL BONDS

177



Management fee:maximum annual rate &.60%, payable monthl
and calculated on the basis of the average net assets of tolaSafor
the month in question.

Administration fees. maximum annual rate of 0.20%, payal
monthly and calculated on the basis of the average net assetSobtt
class for the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, ne
expenses, for performance above the dw@dged Bloomberg Capitd
Global Aggregate index, in line with the procedurgst out in
Appendix2.

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries N/A% of the
net asset value per share.

Maximum conversion fee 1.00%. Additionally, in ader to avoid any
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with adh redemption fee to a Subfund or Share C
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the respg
Subfurds/Classes.

For shares issued in the Sulslasses intended for investorg
subscribing via distributors or intermediaries providing advisory
services within the meaning of the European MiFID Il requlations,
or_individual portfolio management servicesunder mandate and
when they are exclusively remunerated by their clients (Class R):

Management fee maximum annual rate of 0.65% excluding 3
performance fee, payable monthly and calculated on the basis
average net assaiSthe Subkclassfor the nonth in question.

Administration fees. maximum annual rate of 0.20%, payal
monthly and calculated on the basis of the average net assets ofH
class for the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, fahe outperformance, net (
expenses, for performance above the dw@dged Bloomberg Capitd
Global Aggregate index, in line with the procedures set ou
Appendix2.

Maximum subscription fee payable to intermediaries4.00% of the
net asset value penare.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ari
improper use of share conversions, it is accepted that, in the eve
switch from a Subfuth or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Su
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or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund intawthéee
subscriber wishes to convert shares will be levied for the differ
between the subscription and redemption fees in the respg
Subfunds/Classes.

For shares issued in the Sulolasses intended for funds ang
mandates managed by Groupama Asset Mam@ment or_its
subsidiaries and belonging to the Opale range (Class O):

Management fee:maximum annual rate of 0.60%, payable mont
and calculated on the basis of the average net assets of thiaSsifor
the month in question.

Administration fees. maximum annual rate of 0.20%, payal
monthly and calculated on the basis of the average net assets of-tf]
class for the month in question.

Overall distribution fee: NONE

Performance fee 20%, inclusive of tax, of the outperformance, ne
expenses, for performance above the dw@dged Bloomberg Capitd
Global Aggregate index, in line with the procedures set ou
Appendix2.

Maximum subscription fee payable to intermediaries6.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries N/A% of the
net asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid ar
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a Emlscription fee to 4
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes toonvert shares will be levied for the differen|
between the subscription and redemption fees in the respg
Subfunds/Classes.

For shares issued in the Suslasses intended for investorg
belonging to Groupama Assurances Mutuelles companie
subsidaries and regional mutuals (Class G):

Management fee:maximum annual rate of 0.60%, payable mont
and calculated on the basis of the average net assets of thiaSaifor
the month in question.

Administration fees: maximum annual rate of 0.20%, payal
monthly and calculated on the basis of the average net assets ofH
class for the month in question.

Performance fee: 20%, inclusive of tax, of the outperformance, n
expenses, for performance above the dw@dged Bloomberg Capitd
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Global Aggrgate index, in line with the procedures set out
Appendix2.

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries N/A of the nef
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid a
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription feg
Subtund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whig
subscriber wishes to convert shares will beddvior the differenc
between the subscription and redemption fees in the resp
Subfunds/Classes.

Performance history

No performance history will be available for this Subfund during
first year following its launch. Once available, fre¥formance history
of this Subfund will be summarised in the KIID for the Subfund.
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10. GFUNDi AVENIR SMALL CAP
( T hSubfuindd )

Investment objectives

The management objective of thBubfund is to outperform th
benchmark, the MSCI EMU Micro Cap (net dividends reinvest
through active management.

This Subfund is a financial product that promotes environment
social characteristics, or a combination of these characteristiq
accordance with Article 8 of the SFDR.

The ESG approach applied to the Subfund takes into account ¢
relating to each of the environmental, social and governance fg
without being a decisive factor in this decisimaking.

Investment policy

For the purposes of portfolio management, the Subfund shall iny
minimum of 75% of its assets in equities of smahd midcap
companies with their registered offices in the European Union of
country within the European Economic Area that hasegiga tax
agreement with France.

These issuing companies will meet the eligibility criteria for compa
according to the PERME for investors resident in France for {
purposes, namely (i) having less than 5,000 employees, (ii) havi
annuakurnover below EUR 1.5 billion or an annual balance sheet b
EUR 2 billion and (iii) if the shares are admitted to a regulated m
with a market capitalisation of less than EUR 1 billion or have |
admitted to a regulated market at the end of astlene of the fou
financial years preceding the financial year taken into account to 3
the eligibility of the securities of the said company. Compliance
the criteria is assessed when the Subfund invests in the
concerned.

The Subfund matold securities denominated in a currency other |
the euro. The total value of these securities will be a maximum of
of net assets.

The investment universe comprises equities of soagll companies
The manager reserves the right to invest in kmaye companies. Th
relative weighting of smaitap companies is not fixed but rema
predominant, varying according to market opportunities.

The minimum exposure to equit
assets.

Within the bounds of the Investment Redtdns as set out in Section
of the Prospectus, the Subfund may invest in derivative fina
instruments traded over the counter or on a regulated market.

The use of derivative products is restricted, and has a moderate |
onboththesubf undds performance an
used from time to time to support the management strategy
slightly improving performance. With this optimisation aim in mi
derivatives are used occasionally to maximise performance.
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The Subfind may hold cash on an ancillary basis and within the i
set out in Sectiohof the Prospectus. The aim is to use the finan
instruments and techniques described in Setftiaf the Prospectus
However, the Subfund will not enter into total etn s wa p s

repurchase and reverse repurchase agreements or se
lending/borrowing transactions.

The Subfund may acquire units/shares of other -@peled
undertakings for collective investment (UCI) (including ETFs/trackg
provided that it des not invest more than 10% of its net assets in
UCI units.

The UCIs will, in particular, be those managed directly or indirect)
Groupama Asset Management.

Investment strategy The investment strategy i mple
financial and extrfinancial convictions regarding the portfolio.

To achieve its management objective, the management of the S
is based on a process comprising four main phases:

1. generation of investment ideas;
2. analysis of securities;

3. valuation of securities;

4, investment decision.

The management approach aims to implement:

1. An investment process that prioritises st@igking and is
based on:

- the weight given to company visits and analysis within
process
- the use of an internal valuati model

2. A convictionbased management approach, resulting in:

- a highconviction portfolio
- selected economic models deemed to have potential
- consistency in the choice of securities.

ESG analysis is part of the process of selecting securities in the po
and is in |line with Groupamg
responsible investment.

Groupama Asset Management tracks a list of securities conside
carry significant ESG si k s the AMajor ESG
will not invest in securities featured on this list.

The Subfund implements an ESG strategy based on the appro
improving a certain social indicator, namely the criterion of net
creati on. sTaermgepane fof thd indicafor must ren
above that of the reference universe.

The portfoliobs securities se
screening and monitoring rate of 75% of the portfolio, excluding @
over a rolling 12month periodfor this criterion of net job creation.

At | east 30% of the Subf u-findrkial
analysis.

The Subfund will limit the weighting of the lowesdted securities if
our ESG analysis (rated between 0 and 19) to 1.5% each.
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The Subfund does not have a designated benchmark index tailo
ESG characteristics under the SFDR.

This Subfund promotes environmental characteristics. As suc
compliance with Article 6 of the EU Taxonomy, it must be noted
the fAiDo NoHaSingonipfriicnacnitpl e onl y
investments of financial products that take account of the Eurg
Uniondés criteria for environm
The underlying investments of the remaining portion of this finar
product do not take account
environmentally sustainable economic activities.

However, it should be noted that, notwithstanding the foregoing
financi al product does not t

criteria for environmentally sustainable economic activities within
meaning of the EQ'axonomy and the alignment of its portfolio w
theEUTaxonomy is not calcul ated
harmo principle does n othis fimapcmll
product.

This Subfund is actively managed. The benchmark is used solg
comparative purposes. Investment in benchmark securities is at th
manager 6s discretion. The f uri
portfolio securities in ecordance with management strategies
investment constraints. Deviation from the index may be complety
significant.

Benchmark Index

MSCI EMU Micro Cap (net dividends reinvested).

MSCI , t he admAdminisdratar@) oof (t he
Micro Cap Benchmark Index (net dividends reinvested), has
31 Decembef023 to apply for authorisation for the register
administrators and benchmark indices held by ESMA in accord
with Article 36 of Regulation (EU) 2016/1011 of the Europé
Patiament and of the Council of Bine2 0 1 6 ESMA Register )
As at the date of publication of this Prospectus, the Administrato
not yet obtained authorisation and is therefore not yet registered
ESMA Register.

The Administrator will make iformation on its indices available to t
public on its website, https://www.msci.com/indexes.

Groupama Asset Management has a continuity plan, which wi
implemented in the event of substantial modification or terminatig
the Benchmark IndexThis is available free of charge to investors
request.

Swing pricing mechanism

The swing pricing method described in Part | of the Prospectus is
applicable to the Subfund.

Global distributor

Groupama Asset Management
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Investor profile

The Subfund isntended for investors seeking equity market expos

The amount that might reasonably be invested in the Subfund de
on the individual circumstances of each investor. It should
determined by taking into acc
current and future needs, as well as their willingness to take rig
preference for a conservative investment approach. It is also |
recommended that investors sufficiently diversify their investmen
as not to be exposed solely to the riskthisf Subfund.

Risk profile

The Subfund invests in transferable securities and financial instrut
selected by the Management Company. These instruments W
subject to market fluctuations.

In addition to the risks identified in Sectidrof Part | of the Prospectu
investorsshould consider the following risks in particular:

Equity risk: | nvestorsdé attention i s
Subfund, the movement of which is linked to European equity mai
As such, in the event of fluctuations in the value of Europeaities)
the Subfundds net asset value

Risk linked to investments in_derivative products: The use of]
derivatives may result in short periods of substantial upwar
downward variations in the net asset value.

Risk associated with small and miecap companies:nvestments in
the shares of small and midp companies carry a risk owing to
higher volatility of this type of security.

Counterparty risk: The use of derivative financial instruments trag
over the counter may expose investors to the risk of counter
default.

Credit risk: | nvest orsdé6 attention is
Subfund, the movement of which is also linked to credit indi
Investments exposed to this type of index may experience neg
performance following fluctuations in credit rates.
This risk specifically occurs in the event of a difference in the gielfq
private sector bonds and government bonds, which lowers their
and wil |l have a downward i mpa

Liguidity risk: The markets in which the Subfund trades n
occasionally be affected by a temporary lack of liquidity

These market distortions may affect the price at which the Subfung
be required to liquidate positions in the event of substantial redemp

Capital risk: The Subfund offers no capital guarantee or protectior]
a result, investors may ncover the full amount of their initial capit|
investment.

Interestraterisk: | nvestorsdé attention i
Subfund, the movement of which is also linked to the bond mar
Investments in bonds or other fix@ttome securiis may experienc
negative performance due to interestie fluctuations. Generally, th
prices of fixedincome securities rise when interest rates fall, and
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when interest rates rise.

Exchange rate risk: Exchange rate risk is the risk of a downturthe
various currencies in which portfolio securities are held compared
portfoliobs reference currenc
the euro of those currencies in which the portfolio is invested may
the Subfundowmfahet asset value

The exchange rate risk related to investments is less than 40%
assets.

The exchange rate risk for shares or Share Classes expresse
currency other than the Subfu
since they are denominated iniffafent currency from the currency
which the Subfundds assets ar

of this class of shares may f

assets, due to exchange rate fluctuations.

ESG risk: The applicatiorof ESG and sustainability criteria within t
investment process may exclude securities from certain issue
reasons unrelated to investment; as a result, the Subfund may not
to access certain market opportunities available to funds that dea
ESG or sustainability criteria, and the performance of the Subfund
sometimes be better or worse than that of related funds that do n
ESG or sustainability criteria. The selection of assets may in par
on an exclusive ESG rating procemson prohibition lists that rely
partially on thirdparty data. The absence of common or harmon
definitions and labels incorporating ESG and sustainability criter
EU level may mean that managers use different approaches when
ESG objective and establishing that these objectives have
achieved by the funds they manage. This also means that it m
difficult to compare strategies incorporating ESG and sustaina
criteria, insofar as the selection and the weightings applied t(
selection of investments may, to a certain extent, be subjective or
on indicators that may share a common name but have diff
underlying meanings. Investors must take into account that
subjective value they may or may not attribute to cetigies of ESG
criteria may differ signific
methodology.

The absence of harmonised definitions may also mean that ¢
investments do not benefit from tax treatments or preferential tax ¢
due to ESCriteria being evaluated in a different way than origing
envisaged.

Sustainability risks: Sustainability risks, comprising those on 1
Major ESG Risks list, and the coal policy are taken into account d
decisionmaking as follows:

- Major ESGRIsks list This list comprises companies whg
ESG risks could call into question their economic and finar
viability or could have a
value and brand, thus resulting in a significant fall in ma
value or a signiiant downgrade by rating agencies. Th
securities are excluded.

- Coal policy The objective of this policy is to reduce t
Subfundbés exposure to cli
and transition risks. In order to limit these risks, a secur
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exclusion list has been defined according to the criteria s¢
in Groupama Asset Manageme
the website www.groupansm.com/en/sustainabfemance.
These securities are excluded.

There may be several impacts resulting from émeergence of
sustainability risk and they may vary depending on the specific
region and asset class. In general, when a sustainability risk occl
an asset, it will have a negative impact on the asset or cause a to
in its value. This 8bfund is exposed to sustainability risks associ{
with overexposure to small companies. Small companies gen
devote fewer resources to corporate sustainability and publish
information on the subject than large companies. The inabilit]
idenify, manage or mitigate the risks associated with sustair
devel opment may have a nega
performance.

Investors are warned that the performance of the Subfund may no
line with their objectives.

Method used to determine
overall risk

Commitment approach.

Investment restrictions

See Part | of the Prospectus.

Shares, currency and
Valuation Day

Ten Share Classes (E, E1,E2,E3, N, I, R, O, G and S), made up @
accumulation (C) Share Classes (E, E1, E2, E3, Naij B), expresse
in euros (EUR), in hedged Swiss francs (CHF), and two distributiof
Share Classes (O and G), expressed in Euros (EUR), are issued
Subfund:

- NC EUR, NC CHF Hedged
- ECEUR

- EICEUR

- E2C EUR

- E3C EUR

- IC EUR, IC CHF Hedged

- RC EUR, RCCHF Hedged
- OD EUR

- GD EUR

- SC EUR

Class E sharesmay only be acquired by investors subscribing
company savings and retirement schemes, in which some or all
i nvest ment vehicl esd manageme
question.

Class E1 sharesnay only be acquired by investors subscribiiay
company savings and retirement schemes.

Class E2 sharesnay only be acquired by investors subscribing
company savings and retirement schemes set up by companies or
of companies selected by Groupama Assurances Mutuelles and e
distribubors approved by Groupama Asset Management.
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Class E3 sharesnay only be acquired by investors subscribing
company savings and retirement schemes set up by companies or
of companies selected by Groupama Assurances Mutuelles and e
distributas approved by Groupama Asset Management, particulal
the context of calls for tenders.

Class N sharesnay be acquired by all types of investor.

Class | sharesmay only be acquired by institutional investq
( liastitutional Investorso ) as defined by he guidelines an
recommendations issued periodically by the Luxembourg fina
regulation authority.

Class R sharesmay be acquired only by investors subscribing
distributors or intermediaries providing advisory services within
meaning of the European MiFID Il regulations, or individual portfg
management services under mandate and when they are remu
exclusively by their clients.

Class O sharesare specifically for funds and mandates manage
Groupama Asset Management or its subsidiaries and belonging
Opale range.

Class G sharesare specifically for Groupama Assurances Mutue
companies, sulddiaries and regional mutuals. The Company determ
the allocation of results each year.

Class S sharesnay only be acquired by Institutional Investors.
The reference currency of the Subfund is the euro.

The net asset valuéi (N A Y calculation date is dg. The net asset
value of the Subfund is published on D+1 of the NAV calculation d

Initial subscription period

Shares of Classes IC EUR, NC EUR and OD EUR of the Subfund
offered for initial subscription from 30 to 31 May 2017. Payments
initial subscriptions were to be made no later than 31 May 2017.
first net asset value is dated 31 May 2017.

Initial subscription price

Share Classes expressed in EUR:
Class N: EUR 100.00
Class E: EUR 100.00
Class E1: EUR 100.00
Class E2: EUR 100.00
Class E3: EUR 100.00
Class |: EUR 1,000.00
Class O: EUR 1,000.00
Class G: EUR 1,000.00
Class R: EUR 100.00
Class S: EUR 1,000.00

Share Classes expressed in CHF:
Class N Hedged: CHF 100.00
Class | Hedged: CHF 1,000.00
Class R Hedged: CHF 100.00

Initial minimum investment

The initial minimum investment is as follows:

Shares in Suklass NC EUR: 1/1,000th of a unit
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Shares in Suslass NC CHF Hedged: 1/1,000th of a unit
Shares in Sulass EC EUR: EUR 0.01

Shares in Sulslass E1C EUR: EUR 0.01

Sharesn Subclass E2C EUR: EUR 0.01

Sharesn Subclass E3C EUR: EUR 0.01

Shares in Suslass IC EUR: 1/1,000th of a unit

Shares in Sulass IC CHF Hedged: 1/1,000th of a unit
Shares in Sulslass RC EUR: 1/1,000th of a unit
Shares in Sublass RC CHF Edged: 1/1,000th of a unit
Shares in Sulslass OD EUR: 1/1,000th of a unit
Shares in Sulslass GD EUR: EUR 300,000.00

Shares in Sulslass SC EUR: EUR 5,000,000.00

Subsequent minimum None
investment
Minimum holding amount None

Fees

For shares issued in the Sukclasses intended for investors
subscribing via company savings and retirement schemes, in whic
some or al/l of the investment
by the company in question (Class E):

Management fee maximum annual rate a2.50% excluding anyj
performance fee, payable monthly and calculated on the basis (
average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of thermge net assets of the Sulass for
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in rela
to the benchmark, the MSCI EMU Micro Cap index, net divide
reinvested, in accordance with fi@cedures set out in Appendix

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionly, in order to avoid any
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund or Share Class with a low subscription fee
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Subfund or Share Class with a high subscription fee, or from a Sul
or Share Claswith a high redemption fee to a Subfund or Share C
with a low redemption fee, a fee payable to the Subfund into whicl
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the résps
Subfunds/Classes.

For shares issued in the Sulglasses intended for investors
subscribing via company savings and retirement schemes (Clag

El):

Management fee maximum annual rate of 2.80% excluding a
performance fee, payable monthly and calculatedhe basis of the
average net assaifthe Subclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net afs¢htsSubclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relaf
to the benchmark, the MSCI EMU Micro Cap index, net divide
reinvested, in accordance with the procedures set out in App2ndix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversioitss accepted that, in the event of
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Share
with alow redemption fee, a fee payable to the Subfund into which
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the resps
Subfunds/Classes.

For shares issued in the Sulclasses intnded for investors
subscribing via company savings and retirement schemes set up |
companies or groups of companies selected b@roupama
Assurances Mutuelles and external distributors approved by
Groupama Asset Managemen(Class E2):

Management fee maximum annual rate of 1.60% excluding a
performance fee, payable monthly and calculated on the basis
average net assaifthe Subclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculad on the basis of the average net asgébe Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in rela
to the benchmark, the MSCI EMU Micro Cap index, net divide
reinvestedin accordance with the procedures set out in Appehdix
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Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or &r@ubfund
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whicl
subscriber wishes to convert shares will be levied for the differs
between the subscription and redéimp fees in the respectiv
Subfunds/Classes.

For_shares issued in_the Suifglasses intended for investors
subscribing via company savings and retirement schemes set up
companies or_groups of companies selected b@roupama
Assurances Mutuelles and exteral distributors approved by
Groupama Asset Managementparticularly in the context of calls
for tender (Class E3):

Management fee maximum annual rate of 1.50% excluding a
performance fee, payable monthly and calculated on the basis (
average net assaifthe Subclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculatd on the basis of the average net asgdte Subclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relaf
to the benchmark, the MSCI EMU Micro Cap index, net divide
reinvestedin accordance with the procedures set out in Appehdix

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fepor a Subfund
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whict
subscriber wishes to convert shares will be levied for the differg
between the subscription aneédemption fees in the respecti
Subfunds/Classes.

For shares issued in the Sulglasses intended for all investors (Class
N):
Management fee maximum annual rate of 2.50% excluding a

performance fee, payable monthly and calculated on the basis
avaage net assets of the Sellass for the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
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and calculated on the basis of the average net assets of toaSafor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relaf
to the benchmark, the MSCI EMU Micro Cap index, net divide
reinvested, in accordance with the procedures set out in App2ndix

Maximum subscription fee payable to intermediaries 4.00%o0f the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, evéme of a
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a feaymble to the Subfund into which th
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the resps
Subfunds/Classes.

For shares issued in the Sulclasses intended for institutional
investors (Class 1):

Management fee maximum annual rate of 1.50% excluding a
performance fee, payable monthly and calculated on the basis (¢
average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.2€) payable monthly|
and calculated on the basis of the average net assets of toaSafor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in rela
to the benchmark, the MSCI EMU Micro Camlex, net dividends
reinvested, in accordance with the procedures set out in App2ndi

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the ever
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sub
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whicf
subscriber wishes to convert shares will be gvier the difference
between the subscription and redemption fees in the respeg
Subfunds/Classes.

For shares issued in the Sulglasses intended for investors
subscribing via distributors or intermediaries providing advisory
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services within the meaniig of the European MiFID |l requlations,
or individual portfolio management services under mandate and
when they are exclusively remunerated by their clients (Class R):

Management fee maximum annual rate of 1.60% excluding a
performance fee, payable mhblyt and calculated on the basis of t
average net assaifthe Subclassfor the month in question.

Administration fees; maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of thlaSafor
the monthm question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in relaf
to the benchmark, the MSCI EMU Micro Cap index, net divide
reinvested, in accordance with the procedures set out in App2ndix

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use ofhare conversions, it is accepted that, in the event
switch from a Subfund or Share Class with a low subscription fee
Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfusthare Class
with a low redemption fee, a fee payable to the Subfund into whict
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the resp¢g
Subfunds/Classes.

For shares issued the Subclasses intended for funds and mandg
managed by Groupama Asset Management or its subsidiarieg
belonging to the Opale range (Class O):

Management fee maximum annual rate of 0.10% excluding a
performance fee, payable monthly and calculatedhe basis of the
average net assaiSthe Subkclassfor the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net ags¢htsSubclassfor
the month in question.

Overall distribution fee: NONE

Performance fee 20% of outperformance net of expenses in rela
to the benchmark, the MSCI EMU Micro Cap index, net divide
reinvested, in accordance with the procedures set out in App2ndix

Maximum subscription fee payable to intermediaries 4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries 0% of the net
asset value per share.

Maximum conversion fee 1.00%. Additionally, in order to avoid an
improper use of share conversipiiss accepted that, in the event of
switch from a Subfund or Share Class with a low subscription fee
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Subfund or Share Class with a high subscription fee, or from a Sul
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic}
subscriber wishes to convert shares will be levied for the differg
between the subscription and redemption fees in the respg
Subfunds/Classes.

For shares issued in the Sulglasses ntended for investors
belonging to Groupama Assurances Mutuelles companies
subsidiaries and regional mutuals (Class G):

Management fee maximum annual rate of 0.90%, payable mont
and calculated on the basis of the average net assets of thlaSaifw
the month in question.

Administration fees: maximum annual rate of 0.20%, payable mont
and calculated on the basis of the average net assets of thaSafor
the month in question.

Performance fee:20% of outperformance net of expenses in retaf]
to the benchmark, the MSCI EMU Micro Cap index, net divide
reinvested, in accordance with the procedures set out in App2ndi

Maximum subscription fee payable to intermediaries4.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries0% of the net
asset value per share.

Maximum conversion fee:1.00%. Additionally, in order to avoid ar|
improper use of share conversions, it is accepted thtteiavent of g
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share|
with a low redemption fee, &€ payable to the Subfund into which
subscriber wishes to convert shares will be levied for the differ,
between the subscription and redemption fees in the respg
Subfunds/Classes.

For shares issued in the Sulclasses intended forlnstitutional
Investors (Class S):

Management fee:maximum annual rate of 1.10%, payable mont
and calculated on the basis of the average net ags¢htsSubclassfor
the month in question.

Administration fees: maximum annual rate of 0.20%, payal
monthly and calculated on the basis of the average net aftetsSub
classfor the month in question.

Performance fee:20% of outperformance net of expenses in relaf
to the benchmark, the MSCI EMU Micro Cap index, net divide
reinvested, in accordae with the procedures set out in Apperlix

Maximum subscription fee payable to intermediaries5.00% of the
net asset value per share.

Maximum redemption fee payable to intermediaries0% of the net
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asset value per share.

Maximum conversion fee:1.00%. Additionally, in order to avoid an
improper use of share conversions, it is accepted that, in the eve
switch from a Subfund or Share Class with a low subscription feg
Subfund or Share Class with a high subscription fee, or from a Su
or Share Class with a high redemption fee to a Subfund or Share
with a low redemption fee, a fee payable to the Subfund into whic
subscriber wishes to convert shares will be levied for the differ|
between the subscription and redemption feesthi@ respective
Subfunds/Classes.

Performance history

The performance history of this Subfund is provided in the KIID for
Subfund.
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11.

G FUNDT GLOBAL INFLATION SHORT DURATION

( T hSubfuindd )

Investment objectives

The management objective of this Subfund is to outperform
Bloomberg World Government Inflatieinked Bond 15Y index
(hedged in euros), with net coupons reinvested, through ¢
management.

This objective will be implemented via a managerial approach
promotes the sustainability of issuers through an analysis o
environmental, social and governance (ESG) criteria of the secy
held in the portfolio.

This Subfund is a financial produthat promotes environmental
social characteristics, or a combination of these characteristic
accordance with Article 8 of the SFDR.

Investment policy

For the purposes of portfolio management, the Subfund mainly in
its assets in bonds indexed to inflation or fixed rates, debt securitie
moneymarket instruments, with no geographical restrictions.

A minimum of 50% of net assets are invested amds indexed t(
inflation.

Up to 110% of net assets may be invested in bonds, debt securiti
moneymarket instruments.

At |l east 75% of the Subfundods
quastgovernment securities (with explicit government backifighe
portion of securities from private issuers will account for a maximu
25% of net assets.

The Subfund will invest at least 85% of its net assetisvastment
grade securities (securities with a rating of BBBabove, (S&P, Fitch
or equivalent). The Subfund will invest a maximum of 15% of its
assets irhighvyield securities (securities with a rating strictly bel
BBB- (S&P, Fitch, or equivalent)) or securities without a rating. In
event that the rating of a security is downgraded,Sbhbfund may
temporarily fail to comply with the restrictions mentioned above. In
case, the assessment of ratings constraints will take into accou
interests of investors, marke
of the rating of the bonsdecurities in question, in order to liquidate
position in the best possible conditions.

The Subfund may invest up to 10% of its net assets in securities
emerging OECBmember countries.

During the acquisition, the Subfund will not invest in disteak or
defaulted securities, i.e. securities with a rating below CCC. How
credit risk cannot be excluded altogether.

The portfolio is hedged against exchange rate risk, but up to 10%
Subfundds net assets may be e

Theportfoliobs assets wild.l be
are not limited to, the following:

- Fixed or variableratenegotiable debt securities
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- Fixed-rate treasury bills (BTF);

- Fixedrate annual interest treasury bills (BTAN), mediterm
negotable bills (BMTN);

- Fixed- or variable-rate government bonds

- Inflation -linked and nominal bonds

- Non-government debt securities Aproxy s w
agency debt securities);

- Fixed or variablerateprivate debt securities

- Options on interest rates;

- Futures on nominal bonds;

- Rate swaps inflation swaps, currency swaps and credit in
swaps;

- Currencies,; and

- Non-deliverable forwards (NDF).

The Subfund will not invest imortgagebacked securities (MBS
assetbacked securities (ABS) aontingentconvertible bonds (CoC
Bonds).

Within the bounds of the Investment Restrictions as set out in Séd
of the Prospectus, the Subfund may invest in derivative fina
instruments traded over the counter or on a regulated market.

This may intude, but is not limited to, futures contracts (on inte
rates), options, swaps (on interest rates, inflation and currency), fq
exchange forwards, currency transactions, NDF and Credit D¢
Swap@Sy)i. The CDS i n whi crhustimbe
the conditions set out in Sectidri Investment Risks of the Prospect

The Subfund may hold cash on an ancillary basis and within the
set out in Sectioh of the Prospectus. It may use the finan
instruments and techniques desedlin Sectiorll of the Prospectus
However, the Subfund will not enter into total return swa@ T R
repurchase and reverse repurchase agreements or se
lending/borrowing transactions.

The Subfund may acquire units/shares of other -@peled
undertakings for collective investment (UCI) (including ETFs/tracke
provided that it does not invest more than 10% of its net assets i
UCI units.

The UCIs will, in particular, be those managed directly or indirectl
Groupama Asset Management.

External UCls will be subjected to a close review of their manage
procedures, performance, risk and any other qualitative or quanti
criteria that allow the shott medium or longterm quality of
management to be assessed.

Investment strategy The investment strategy i mple
financial and extrdinancial convictions regarding the portfolio.

The Subfund adopts an active management style aimed at outperf
its benchmark index by taking account of thikowing elements:

9 overall sensitivity to the various risk factors;
1 distribution of these various factors on curve segments;
9 country allocation and indexation/inflation choice.
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Securities will be selected to ensure compliance with the requirer,
below.

Rate sensitivity range Between 1 and 5

Geographical area
issuers of securities { All geographic
underlying assets ( areas

securitisation products*

Currency of securities* | All currencies 0%7 110%
Exchange rate risk 0%- 10%
*excluding exposure via derivatives

0%1 110%

The investment strategy of the Subfund is based on several apprd

Country allocation and directional bias to rates: managing the co
all ocation and the portfoli
the realyield curves of the different countries in the investm
universe, based on the central macroeconomic scenario an
and valuation elements. Depending on their rate change fore
the fund manager may take long or short positions on rate
spreads between countries.

Stockpicking: the portfolio is optimised in terms of issL
(government, agencies, supranational entities etc.) and
selection.

Diversification of the portfolio via interest rate derivatives
inflation derivatives, nomirldonds, currencies and bonds issl
by nonbenchmark index countries in local currencies or |
currencies.

These ESG criteria are analysed on the basis of various indig
including:

- Environment:Carbon intensity corresponds to the total natic
emissions, plus the emissions corresponding to the product
all the goods and services imported into the country, as arg
GDP;

- Social: Longterm unemployment rate: Percentage of
working population aged 15 to 74 who have been unempld
for 12 months or more;

- Human rights: Freedom of expression and citizensH
Perception of democracy (
government), freedom of expression, freedom of associatio
freedom of he media;

The ESG analysis results in a score of 1 to 100 for all cour
belonging to this investment universe (with 100 being the best)
ESG investment universe is selected from a range of debt issuer
an ESG rating.

The Subfund will have arvarage ESG score above 40.

The selection within the eligible ESG investment universe is spe(
upstream, according to the following:
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- Exclusion of securities be
Groupama Asset Management tracks a list of secu
consi dered to carry signif
Riskso |ist). These are co
into question their economic and financial viability or co
have a significant impact on the value of the company and
lead to a suftantial loss in market value or a significe
downgrade by rating agencies.

- Exclusion of sectors deemed to be incompatible with Groug
Asset Management dcompaniegiavghedi
coal mining and coalelated energy production as well
companies known to be involved in controversial weaf
activities (cluster bombs and apiersonnel mines) are exclud
from the Subfundds investm

The process of selecting securities in the portfolio must result
minimum screeningand monitd ng r ate of 90%
ratings, excluding cash, over a rolling-d@®nth period.

The ESG approach developed by Groupama Asset Managem
centred around a quantitative and qualitative analysis of
environmental, social andovernance practices of the securitieg
which it invests. The main limitation of this analysis relates to
quality of the available information. ESG data is not yet standar
and Groupama Asset Management
gualitative and quantitative data provided by the companies thems
some of which may still be incomplete and heterogeneous. To ove
this limitation, Groupama Asset Management focuses its analysis
most important aspects of the sectors and companédgsad.

The Subfund will be actively managed with the aim of outperforn
its benchmark index. Management is discretionary; the fund
primarily be exposed to benchmark index issuers but may alg
exposed to issuers not included in emchmark index.

The management strategy includes monitoring the difference be
the portfoliobs | evel of risk
di fference bet ween t he portf
benchmark index will be limitk

This Subfund promotes environmental characteristics. As suc
compliance with Article 6 of the EU Taxonomy, it must be noted
the ADo No Significant Har mo

investments of financial products that take actoof the Europeal
Uniondés criteria for environm

The underlying investments of the remaining portion of this finar
product do not take account
environmentally sustainable eanic activities.

In any case, it should be noted that, notwithstanding the foregoing
financial product does not ta
for

environmentally sustainable economic activities, as defined in th
Taxonomy,anditpor t f ol i o6s alignment
cal cul at ed. As a resul t, t he
apply to any investments of this financial product.
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Benchmark Index

Bloomberg World Government Inflatielninked Bond 15Y (hedged in
euros), net coupons reinvested

Bloomberg, the administrator of the Bloomberg World Governn
Inflation-Linked Bond 15Y Benchmark Index (hedged in euros),
coupons r e Admnistatored , ( thlaes funt i |
to apply for authorisation for the register of administrators
benchmark indices held by ESMA in accordance with Art@eof
Regulation (EU) 2016/1011 of the European Parliament and o
Council of 8June2 0 1 6 HESMA Regqister ) . As at
publicationof this Prospectus, the Administrator has not yet obtal
authorisation and is therefore not yet registered in the ESMA Reg

The Administrator will make information on its indices available to
public on its website
https://www.bloomberg.com/professional/product/indices/

Groupama Asset Management has a continuity plan, which wi
implemented in the event of substantial modification or terminatid
the Benchmarkndex. This is available free of charge to investors
request.

Swing pricing mechanism

The swing pricing method described in Part | of the Prospect
applicable to the Subfund.

Global distributor

Groupama Asset Management

Investor profile

The Subfund is aimed at investors seeking an actively man
mediumterm portfolio of bonds issued by sovereign or supranati
entities.

The amount that might reasonably be invested in the Subfund de
on the individual circumstances of each investor.shiould be)
determined by taking into acc
current and future needs, as well as their willingness to take rig
preference for a conservative investment approach. It is also H
recommended that investors suffictly diversify their investments ¢
as not to be exposed solely to the risks of this Subfund.

The recommended investment period is three years.

Risk profile

The Subfund invests in transferable securities and financial instruf
selected by the Management Company. These instruments w
subject to market fluctuations.

In addition to the risks identified in Sectitrof Part | of the Prospectu
investoramust consider the following risks in particular:

Interestraterisk: | nvestorsd attention i
Subfund, the movement of which is also linked to the bond mar
Investments in bonds or other fix@ttome securities may experien
negative performance due to intereste fluctuations. Gendhg, the
prices of fixedincome securities rise when interest rates fall, and
when interest rates rise.

Risk linked to the use of (highyield) speculative securities:This
Subfund is to be considered as speculative and is giamtidularly at
investors who are aware of the inherent risks of investing in secy
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with a low rating or no rating at all. As such, the use of lyigid
securities means that the net asset value may fall more significant

Credit risk: 1 n v e s teotionsi® drasn to the orientation of tH
Subfund, the movement of which is also linked to credit indi
Investments exposed to this type of index may experience ne(
performance following fluctuations in credit rates. This risk specific
occursin the event of a difference in the yields of private sector b
and government bonds, which lowers their price and will ha
downward i mpact on the Subfun

Liquidity risk: The markets in which the Subfund trades n
occasionally baffected by a temporary lack of liquidity. These mar
distortions may affect the price at which the Subfund may be req
to liquidate positions in the event of substantial redemptions.

Capital risk: The Subfund offers no capital guarantee or praiacts
a result, investors may not recover the full amount of their initial cg
investment.

Risk linked to investment in derivatives:The use of derivatives ma
result in short periods of substantial upward or downward variatio
the net asset value

Risk associated with trading in emerging marketsMarket and
credit risks are greater for investments in emerging countries, whe
market movements (both upwards and downwards) can be more

dramatic and occur faster than on major international stock egehal

Counterparty risk: The use of derivative financial instruments tra(
over the counter may expose investors to the risk of counter
default.

Exchange rate risk: Exchange rate risk is the risk of a downturn in
various currencies in which paotfo securities are held compared to
portfoliobs reference currenc
the euro of those currencies in which the portfolio is invested may
the Subfundds net asset value
The exchange rate risk redalt to investments is less than 10% of
assets.

ESG risk: The application of ESG and sustainability criteria within
investment process may exclude securities from certain issue
reasons unrelated to investment; as a result, the Subfund may not
to access certain market opportunities availabfarids that do not us
ESG or sustainability criteria, and the performance of the Subfuno
sometimes be better or worse than that of related funds that do n
ESG or sustainability criteria. The selection of assets may in par
on an exclusive ES rating process or on prohibition lists that r
partially on thirdparty data. The absence of common or harmon
definitions and labels incorporating ESG and sustainability criter
EU level may mean that managers use different approaches winegn
ESG objectives and establishing that these objectives have
achieved by the funds they manage. This also means that it m
difficult to compare strategies incorporating ESG and sustaina
criteria, insofar as the selection and the weightiagplied to the
selection of investments may, to a certain extent, be subjective or
on indicators that may share a common name but have diff
underlying meanings. Investors must take into account that
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