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Book IV - Collective investment products

Title Il - AIFS

Chapter Il - Funds open to retail investors

Section 3 - Real estate collective investment undertakings

General regulation of the AMF

Article 422-127 into force since 27 December 2025

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 422-127

Within a single real estate collective investment undertaking (OPCI) or a single sub-fund, the prospectus may specify different
share or unit classes subject to the terms specified in Article 422-23 with the exception of (1).

When the investment management company of an OPCl, its shareholders, senior management, or the natural persons or legal
entities responsible for the management of this OPCI hold units or shares giving them different rights over the net assets or
proceeds of the undertaking, pursuant to the final paragraph of Article L. 214-61-1 of the Monetary and Financial Code, the
prospectus must set out the characteristics of these units or shares, and the risk borne by their holders or shareholders. The
latter may only redeem these when the OPCl is liquidated or after the other units or shares issued have been redeemed.

Version into force since 27 December 2025
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