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General regulation of the AMF

Article 424-3 into force since 23 May 2021

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.

Article 424-3

The period for subscribing shares in a SICAV for employee shareholders or units in an employee investment undertaking shall
start within twelve months of the date on which the SICAV or the fund is authorised. Failing this, the authorisation is deemed to
be null and void, unless the AMF explicitly grants an exception.

Subscriptions and purchases of shares in a SICAV for employee shareholders or units in an employee investment undertaking
shall be restricted to employees of the corporate group as defined in the second paragraph of Article L. 3344-1 of the Labour
Code and, where applicable, to the persons stipulated in the second paragraph of Article L. 3332-2 of the Labour Code and for
employees taking part in a share buyback as defined in Article L. 3332-16 of the Labour Code, with the exception of FCPE units
covered by Article L. 214-164 of the Monetary and Financial Code subscribed under a retirement savings plan as defined in Article
L. 224-1 of the same code opened with an insurance company, mutual insurance company or union, provident institution or
union.

The minimum capital or the minimum assets required to constitute a SICAV for employee shareholders may be contributed by
other investors than the ones cited in the preceding paragraph, provided that these investors undertake to request the
redemption of their shares as soon as subscriptions are accepted from the abovementioned employees and, where applicable,
from the persons stipulated in the second paragraph of Article L. 3332-2 of the Labour Code.
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