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Article 424-8

If the mechanism ensuring liquidity of securities that are not traded on a regulated market is provided by an entity other than the
ones referred to in the second to last paragraph of Article R. 214-214 of the Monetary and Financial Code, it may be provided by a
natural person or legal entity that is separate from the asset management company, from the SICAV for employee shareholders
and from the corporation whose securities are held by the employee investment undertaking or the SICAV for employee
shareholders, provided that this person or entity undertakes to redeem the number of securities necessary to provide liquidity
that is at least equivalent to that of an AIF that holds at least one-third of its assets in liquid securities. This undertaking shall be
counter-guaranteed in compliance with the following procedures, which may be combined:

DISCLAIMER : Information boxes have been inserted within the General Regulation. They allow for a direct access to the
relevant European regulations on the subject matter.
The user will be redirected to the European regulations as initially published in the Official Journal of the European
Union and to the subsequent corrigenda, if any. The AMF does not guarantee the completeness of the redirections to
these European regulations and corrigenda.
The boxes are located at the most relevant level of the GRAMF depending on the provision of the EU regulations to
which they refer (Book, Title, Chapter, Section, etc.).
This additional material is provided for information purposes only and does not constitute a regulatory instrument. The
AMF shall not be held liable or responsible for any harm resulting directly or indirectly from the provision or the use of
these information boxes.

A performance guarantee from a credit institution with its registered office in an OECD Member State, an insurance company
or an investment company with its registered office in a European Union Member State or a State party to the Agreement on
the European Economic Area and that is authorised to provide the service cited in point 1 of Article L. 321-2 of the Monetary
and Financial Code and which has capital, as defined in Directive 2000/12/EC of 20 March 2000, of 3.8 million euros or more;
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A line of credit granted by a credit institution with its registered office in an OECD Member State for the purpose of fulfilling
the guarantee defined in this Article;
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If the company is open-ended, the mechanism for guaranteeing the liquidity of the securities provided for in the last paragraph of
Article R. 214-214 of the Monetary and Financial Code may be provided by the company under the forms defined in points 1°, 2°
and 3°.

A portfolio of liquid securities, as defined in Article R. 214-214 of the Monetary and Financial Code, pledged to the
management company of the employee investment undertaking or the SICAV for employee shareholders.
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