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a comparable French UCITS

Annex V - Frame of reference for the undertaking made by the management company

Annex VI - Authorisation application form for changes to a French UCITS requiring pre-approval
Annex VI a - Procedures for filling in authorisation forms for changes subject to pre-approval
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Annex X — Prime broker compliance letter template

Annex XI — Demergers decided under the terms of the second paragraph of Article 214-7-4 or the
second paragraph of Article L. 214-8-7 of the Monetary and Financial Code, involving the creation of a
new UCITS to receive the assets other than those whose disposal would not be in the best interests of
the holders of units or shares in the UCITS (side pocket provision)

Annex XlI - Standard template for individual notifications of unit or shareholders (simple or complex
conversion)
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Annex XIV - Standard template for the prospectus
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Annex XVII - Statistical and financial data to be filed with the Autorité des Marchés Financiers

Annex XVIII - Notification letter to be completed for an outward passport application

This Instruction applies to French UCITS and to UCITS established in another Member State of the
European Union than France or in another State that is a party to the European Economic Area agreement
and governed by Book Il, Title I, Chapter IV, Section | of the Monetary and Financial Code.

Unless stated otherwise, where reference is made in this Instruction to the transmission of documents
from the management company to the AMF, this must be done through the GECO database extranet.
However, those management companies located in another Member State of the European Union than
France or in another State that is a party to the European Economic Area agreement and managing or
wishing to manage a French UCITS shall transmit such documents to the following address: gio@amf-
france.org

Chapter | — Procedures

Section | - Creation of a French UCITS

Authorisation process and periods for creating a French UCITS

Steps FCP or SICAV Management Company Autorité des Marchés Financiers

1 Files an authorisation application for a UCITS

Checks compliance of the application

Acknowledges receipt of the application,
specifying the expiry date of the
authorisation period

2 or
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rejects the application, with an
explanation of the reasons for the
rejection

Examines the application
May contact the applicant

May reject the application in the event of
non-compliance with the fast-track
authorisation process for a comparable
3 UCITS

Where applicable, requests further
information, which may or may not
require the management company or the
SICAV to submit a supplementary
4 information sheet

Where applicable, files the supplementary
information sheet and the information
requested within 60 days of the date of the
4a request

Receives the supplementary information
sheet and the information requested

Acknowledges receipt of the filing,
specifying the new expiry date of the
4b authorisation period

Issues notice of the decision to grant or
refuse authorisation, or implicit
5 authorisation decision

Services notice of the deposit certificate for
the capital of the FCP or the initial capital of
6 the SICAV

Updates the information in the GECO
7 database

Submits the key investor information
document (KIID) and the final prospectus in
accordance with the procedures set out in

8 Annex XVII
Posts the key investor information
document (KIID) and the prospectus on its
9 website

Authorisation periods

Nature of the transactions Period

1 month
Creation (or approx. 23 weekdays)
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Creation of a UCITS under the fast-track process

(Including the creation under the fast-track process
of a UCITS formed pursuant to a demerger decided
on in accordance with the second paragraph of
Article L. 214-7-4 or the second paragraph of
Article L. 214-8-7 of the Monetary and Financial
Code 8 weekdays

Creation of a feeder UCITS 15 business days
(or approx. 13 weekdays.)

Article 1 - Authorisation procedure

The creation of a UCITS or a UCITS compartment requires the authorisation of the AMF and the UCITS or
compartment may not be marketed until such authorisation has been obtained.

To obtain such authorisation, an application containing the items stipulated in this instruction must be
filed with the AMF.

The authorisation application must be signed by a person duly empowered by the management company
or by the SICAV if the latter is self-managed. This person must be either a legal representative, meaning

one of the officers of the SICAV or management company, or a specifically empowered person.

Once the application has been filed, the AMF may request the submission of documents as evidence of
the powers vested in the person filing the application at any point during the authorisation procedure.

In order to prevent excessively frequent applications for conversions of UCITS, the characteristics of
UCITS must be thoroughly and completely examined before filing any authorisation applications.

Article 2 - Filing the authorisation application
Article 2-1 - Standard process for filing UCITS authorisation applications

Pursuant to paragraph | of Articles 411-6 and 411-10 of the AMF General Regulation, the authorisation
application filed with the AMF for the creation of a UCITS must include:

1. The duly completed authorisation application form in Annex I;

2.The attachments referred to in Annex |, along with any other document that the management company
deems necessary for the examination of the application;

3. The letter of undertaking in Annex II.

You are reminded that the application may only be filed with the AMF on-line through the GECO database
extranet in the area reserved for the management company.
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Article 2-2 - Fast-track process for filing UCITS authorisation applications

Any authorisation application filed with the AMF under the terms of paragraph Il of Articles 411-6 and
411-10 of the AMF General Regulation for the creation of a UCITS under the fast-track process must
include:

1. The duly completed authorisation application form in Annex IlI;

2. The attachments referred to in Annex lll, along with any other document that the management
company deems necessary for the examination of the application;

3. The letter of undertaking in Annex IV.

This article does not apply to an authorisation application file transmitted to the AMF under the terms of
paragraph Il of Articles 411-6 and 411-10 of the AMF General Regulation, for the creation of a UCITS
formed pursuant to a demerger decided on in accordance with the second paragraph of Article L. 214-7-
4 or the second paragraph of Article L. 214-8-7 of the Monetary and Financial Code. Such applications are
the subject of a specific application file described in Article 17-2 of this Instruction.

You are reminded that the application may only be filed with the AMF on-line through the GECO database
extranet in the area reserved for the management company.

Article 2-2-1 - Eligibility requirements for authorisation of a comparable UCITS

I. Pursuant to point 1° of paragraph Il of Articles 411-6 and 411-10 of the AMF General Regulation: “1.
The reference UCITS and the comparable SICAV [FCP] are managed by the same management company
or the same delegated investment manager, or by investment management companies or delegated
investment managers belonging to the same corporate group, and subject to the AMF's assessment of
the information provided by the management company of the comparable SICAV [FCP], in accordance
with the requirements stipulated in an AMF Instruction.”

Where the comparable UCITS and the reference UCITS or AIF are managed by management companies
or delegated investment managers belonging to the same corporate group, the AMF shall assess their
comparability in consideration of their use of common resources, management and control methods.

Il. Pursuant to point 4° of paragraph Il of Articles 411-6 and 411-10 of the AMF General Regulation: “4.
Subscribers to the comparable SICAV [FCP] shall meet the requirements for subscribing and purchasing
the reference UCITS or AIF.”

The subscription and purchase rules of the comparable UCITS and the reference UCITS or AIF referred to
in point 4° of paragraph Il of Articles 411-6 and 411-10 of the AMF General Regulation shall be assessed
in consideration of the subscriber profile and the minimum investment amounts as set out in their
prospectuses. For example, the subscription rules of the comparable UCITS must not be materially less
strict than those of the reference UCITS or AIF.

The marketing materials of the comparable UCITS may only differ from those of the reference UCITS or
AIF filed with and examined, where applicable, by the AMF only to the extent necessary, in order to
maintain consistency between the information provided in such documents, in the key investor
information document (KIID) and the prospectus of the comparable UCITS. Differences, additions or
omissions of information between the marketing materials of the comparable UCITS and those of the
reference UCITS or AIF must be clearly identified in the authorisation application for the comparable
UCITS.

lll. Pursuant to point 5° of paragraph Il of Articles 411-6 and 411-10 of the AMF General Regulation: “5.
The investment strategy, risk profile, operating rules and articles of incorporation of the comparable
SICAV [FCP] shall be similar to those of the reference [UCITS or AIF].”

The similarity of the investment strategy, risk profile, operating rules and articles of incorporation of the
comparable UCITS with those of the reference UCITS or AIF shall be assessed on the basis of the number
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and nature of identical features between the comparable UCITS and the reference AIF. Any differences,
additions or omissions of information between the comparable UCITS and the reference UCITS or AIF
must be clearly identified in the authorisation application for the comparable UCITS.

IV. Pursuant to point 3° of paragraph Il of Articles 411-6 and 411-10 of the AMF General Regulation: “The
reference UCITS or AIF has not undergone any changes other than those referred to in an AMF Instruction.
At the reasoned request of the management company of the comparable SICAV [FCP], the AMF may allow
a UCITS or AIF that has undergone changes other than those referred to in the instruction to be a reference
UCITS or AIF”.

The changes referred to in point 3° of paragraph Il of Articles 411-6 and 411-10 of the AMF General
Regulation are:

1. A change that does not require the authorisation of the AMF of one of the service providers involved
in the investment management or in the administrative and accounting management of the reference
UCITS or AlF, or;

2. A change to the key investor information document (KIID) and/or prospectus of the reference UCITS
or AIF of one of the following:

a) notice of non-compliance with the investment and disclosure rules of Directive 2009/65/EC (not
applicable when the reference fund is a UCITS);

b) ISIN code, UCITS or AIF name, expected period of existence;

c) change to the charges or means of collecting charges;

d) tax rules;

e) institution designated to centralise subscriptions and redemptions;

f) accounting period;

g) allocation of income;

h) dates and frequency of net asset value calculations;

i) place and terms of net asset value publication;

j) creation of unit or share classes;

k) assets used, provided that the change in such instruments does not affect other items that are not
referred to in this article.

You are reminded that the management company’s programme of activity must be consistent with any
changes that might have been made.

You are reminded that by way of derogation from points 1° to 5° of paragraph Il of Articles 411-6 and
411-10 of the AMF General Regulation, when the comparable UCITS was created by a demerger of a
UCITS that had already been authorised by the AMF, pursuant to the second paragraph of Article L. 214-
7-4 or the second paragraph of Article L. 214-8-7 of the Monetary and Financial Code, the comparability
of the new UCITS is assessed by the AMF notably on the basis of whether the investment strategy, risk
profile, operating rules and articles of association of the comparable UCITS are similar to those of the
reference UCITS.

This process may not be used if the reference UCITS or AIF:

- has not drawn up a key investor information document (KIID) (in compliance with the applicable
rules) ;

- has drawn up a key investor information document (KIID) but the said document was not examined
by the AMF as part of the initial authorisation procedure of the reference UCITS or AIF.

Article 2-3 - Filing the authorisation application for a French master UCITS

The procedures for filing authorisation applications with the AMF are identical to those set out in Article
2.1.
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In accordance with Article L. 214-22-5 of the Monetary and Financial Code, the French master UCITS is
required to notify the AMF immediately whenever any foreign feeder UCITS are authorised. The AMF
shall transmit this notification to the competent authorities of the home Member States? of all the
foreign feeder UCITS.

The AMF provides each master UCITS with a certificate stipulating that the latter:

- has at least one feeder OPCVM among its unit or shareholders;
- is not a feeder UCITS itself, and
- does not hold units or shares in a feeder UCITS.

Management companies print out these certificates directly via the GECO database and must send them
to their foreign feeder UCITS or the management companies thereof.

Article 2-4 - Filing the authorisation application for a French feeder UCITS
The procedures for filing authorisation applications with the AMF are identical to those set out above.

For the creation of a French feeder UCITS with a foreign master UCITS, the list of items to be included in
the authorisation application can be found in Annex I.

Article 2-5 - Filing an MMF authorisation application

Regulation (EU) 2017/1131 of the European Parliament and of the Council of 14 June 2017 on money
market funds, known as the “MMF Regulation”, came into force on 21 July 2018.

Any UCITS corresponding to the definition of a “money market” fund within the meaning of said
regulation, must obtain an MMF authorisation in addition to its authorisation as a UCITS and choose
one of the four classifications referred to in points 1° to 4° of Article 30-7 of this Instruction.

For the purposes of the initial authorisation application, the applications for authorisation as a UCITS (as
referred to in Article 1 of this Instruction) and under the terms of the MMF Regulation are filed at the
same time in a single file on the GECO database.

The authorisation application file transmitted to the AMF for the purpose of obtaining MMF
authorisation of a UCITS comprises:

- The authorisation application form for a money market UCITS (Annex | b);
- The letter of undertaking for a money market UCITS (Annex Il a).

Article 3 — Registration by the AMF

When the authorisation application is received, the AMF proceeds with registration. An
acknowledgement of receipt of the application is sent to the SICAV or management company. This
acknowledgement of receipt certifies that the application has been filed with the AMF and stipulates the
expiry date of the authorisation period, in accordance with the terms of Articles 411-6 and 411-10 of the
AMF General Regulation.

If the application filed under the terms of the Articles 411-6 and 411-10 of the AMF General Regulation
is incomplete or non-compliant, it is returned to the sender with an explanation of the reasons for its
rejection, which may be of two kinds:

1. Missing documents;

2. Documents are incomplete or fail to comply with the laws and regulations in force.

2 Member States of the European Union or parties to the European Economic Area agreement.

Document created on 21 December 2011, amended on 7 May 2020 7/47
This translation is for information purposes only



AUTORITE
DES MARCHES FINANCIERS

AIXIF

AMF Instruction DOC-2011-19 - Authorisation procedures, preparation of a KIID! and a prospectus and periodic
reporting for French and Foreign UCITS marketed in France

Pursuant to Articles 411-6 and 411-10 of the AMF General Regulation, if the reference UCITS or AIF and
the comparable UCITS do not comply with the requirements referred to in paragraph Il of Articles 411-6
and 411-10 of the AMF General Regulation, the AMF shall notify the applicant, stipulating that the further
information must be included in an authorisation application in accordance with the procedures
described in paragraph | of Article 2-1 of this Instruction. The UCITS management company must provide
the AMF with the documents referred to in Article 2-1 of this Instruction within the 60-day period
stipulated in the last paragraph of Point Il of the same articles.

Article 4 - Examination of the authorisation application by the AMF

The AMF may ask for any further information during its examination of the application. The management
company or the SICAV may submit this information to the AMF electronically, by post or by fax, indicating
the references of the application.

If the AMF asks for further information that requires submission of a supplementary information form,
the AMF gives such notification, stipulating that the items requested are to be submitted within sixty
days. In this case the authorisation period is suspended.

Failing receipt of the said items within this period, the authorisation application is deemed to be rejected.

If a management company in another European Union Member State or another State that is a party to
the European Economic Area agreement has applied for authorisation of a French UCITS, the foreign
management company that filed the authorisation application and the supervisory authority in its home
Member State are notified of the suspension of the authorisation period.

The further information required must be submitted with a supplementary information form filled in
using the template in Annex VII. The AMF acknowledges receipt when it has received all the information
requested. The acknowledgement of receipt stipulates the new expiry date of the authorisation period.

The AMF decision to grant authorisation is notified to the SICAV or to the management company.

In the absence of express authorisation, the UCITS shall be deemed to be authorised as of the first
business day following the authorisation period expiry date stipulated in the acknowledgement of receipt
of the authorisation application or in the acknowledgement of receipt of the further information
requested.

Article 4-1 — Management delegation requirements

The management of a UCITS may be:
o delegated overall by a SICAV to a management company in accordance with Article L. 214-7-1
of the Monetary and Financial Code; or
e delegated in accordance with Article 321-97 of the AMF General Regulation.

The delegated company may sub-delegate all or part of the investment management delegated to it,
provided that this delegation is covered by a contract meeting the same requirements as the delegation
contract.

The requirements for delegation of investment management, administration and accounting activities
must be described in the programme of activity of the management company of the UCITS.
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Article 4-2 - Self-managed SICAVs

In accordance with Article 411-1, Point 3 of the AMF General Regulation, SICAVs that do not delegate the
overall management of their investment must meet all the requirements applying to management
companies in order to obtain authorisation.

They must therefore file an application with the AMF that complies with the programme of activity
required for the authorisation of a management company.

Article 4-3 - Statutory Auditors

When a SICAV or an FCP is being created, the authorisation application filed with the AMF shall specify
the name of the intended statutory auditor, along with the names of the individual(s) responsible for
auditing the SICAV or the fund when the statutory audits must be carried out by a legal entity.

At the request of the AMF, the statutory auditor must submit the list of its auditing assignments in UCITS
and management companies, along with the dates of appointment and the functions performed, the
latest invoiced or provisional budget in the case of a creation, along with its latest total turnover figure.

The management company shall hold the work programme jointly agreed between the auditor and the
SICAV or the management company at the disposal of the AMF. The programme shall specify the number
of hours, broken down by audit tasks and the nature of the activities. It must give due consideration to
the special features of umbrella UCITS and master and feeder UCITS, where applicable. The provisional
auditing fees for these activities must be held at the disposal of the AMF, along with the hourly rate being
considered.

Article 5 — Completion of the authorisation procedure
Article 5-1 - Fund deposit certificates for FCPs or initial capital deposit certificates for SICAVs

I. The management company or the SICAV, where applicable, shall send the AMF the deposit certificate
for the funds of the FCP or the deposit certificate for the initial capital of SICAV immediately after the
funds are deposited and within one hundred eighty weekdays at the latest after the UCITS is authorised.

Il. For UCITS that are umbrella funds, this certificate shall be sent to the AMF within:

- One hundred and eighty weekdays of the date of authorisation of the UCITS for at least one of the
compartments;

- And three hundred sixty weekdays of the date of notification of the authorisation for the other
compartments if they exist.

[1l. If the AMF does not receive this document within one hundred and eighty weekdays, the AMF declares
the authorisation null and void and informs the SICAV or management company to that effect in writing.

IV. Where warranted by specific circumstances, the SICAV or management company may make a
reasoned request for an extension of the deadline for depositing the funds beyond one hundred and
eighty weekdays. This request must reach the AMF by post or on-line via the extranet of the GECO
database in the area reserved for the management company before the date on which the authorisation
is to be declared null and void and must state the desired date. If the management company chooses the
on-line procedure, it must attach to its e-mail message a PDF file of the letter requesting the extension
and signed by a duly empowered person.

The AMF shall notify the SICAV or the management company of its decision within eight weekdays of
receiving the request.

V. The first net asset value of the UCITS must be calculated as soon as the funds have been deposited.
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Article 5-2 - Submission of the final versions of the key investor information document (KIID) and
prospectus to the AMF

The SICAV or management company shall send the final versions of the key investor information
document (KIID) and the prospectus by e-mail, along with fund rules or the articles of incorporation
attached, in accordance with the requirements set out in Annex XVII of this Instruction.

Section Il - Changes (subject to pre-approval / ex-post notification) during the life of
UCITS

Article 6 - Changes

According to Article 411-15 of the AMF General Regulation, there are two types of changes that can occur
during the life of a collective investment scheme:

1° those subject to pre-approval;

2° those subject to ex-post notification.

Changes shall only take effect, depending on the circumstances, once the depositary has been informed
or given its consent, and the AMF has been notified or granted its approval. Some changes must be posted
to the AMF database (GECO).

When changes subject to pre-approval also imply change subject to ex-post notification, the latter shall
still be governed by Sub-section 3 of this section.

If a change should occur that is not covered by this Instruction, the management company or SICAV shall
contact the AMF beforehand to determine the appropriate way of dealing with it.

Article 6-1 - Streamlined formalities

Where warranted by specific circumstances, the AMF may authorise the management company or SICAV
to streamline some of the formalities stipulated in this section.

Article 6-2 - Administrative management of “multiple changes”
A “multiple” change is when the same change is made simultaneously to more than twenty UCITS.

I. Changes subject to pre-approval

In the case of “multiple” changes subject to pre-approval, the AMF updates the corresponding data in
the GECO database (in accordance with Annex IX). However, the procedures for preparing an
authorisation application defined in Sub-section 2 of this section may be adapted.

Il. Changes subject to ex-post notification

Any request for “multiple” changes must specify the following:

1° The nature of the change;

2° The complete list of the UCITS concerned, including their names and the ISIN code for each class of
their units or shares;

3° The date on which the change is to take place, which may not be less than eight (8) weekdays after
the date on which the AMF receives the written request.

When a request made under the terms of this article is incomplete or non-compliant with the regulations
in force, the AMF shall notify the management company or SICAV to this effect in writing, indicating the
reasons for the rejection of the request:

- Missing or incomplete documents;

- Failure to comply with regulations in force.
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Sous-section 1 — Types of changes in the life of a UCITS

Article 7 — General provisions

Articles 8 to 11 list the changes to UCITS that qualify as changes subject to pre-approval or to ex-post
notification, depending on the circumstances.

The table in Article 8 of this Instruction lists the obligations of management companies or SICAVs with
regard to authorisation and notification of UCITS subscribers, depending on the changes made to the
UCITS.

The “authorisation” column shows whether the change in question requires the authorisation of the
AMF. Any changes that do not require authorisation may simply be notified to the AMF via the GECO
extranet of the management company or SICAV by the day when the change takes effect at the latest.

The “Individual notification” and “Notification by any means”3 columns show the procedures for notifying
unit or shareholders of each change.

Individual notification of unit or shareholders and the possibility to exit the fund free of charge are not
required when all the unit or shareholders have given their prior consent to the change being considered.
Any changes that do not require the authorisation of the AMF and/or do not require individual
notification may be notified to unit or shareholders by any means.

In the latter case, the words “ex post” show whether the notification of the change to unit or
shareholders may be given after it takes effect. If there is no such indication, notification must be served
to unit or shareholders before the change takes effect and within a reasonable timeframe.

The “exit free of charge” column shows whether unit or shareholders must be offered the possibility of
exiting the fund free of charge.

Article 8 - Summary table of changes to the key investor information document (KIID) and/or prospectus of a
UCITS, notification of investors and exit free of charge

Changes Authorisation | Individual Notification | Exit Free of Charge | Notification by Any Means

Key Investor Information Document

Conversion Conversion of a UCITS into an AlF is not authorised
ISIN code X
UCITS name X

3 The means of notification are described in Chapter |, Section Il, Sub-section 4.
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Risk/reward profile

change of the
objectives or

of risk stemming from
a change of the
objectives or

stemming from a
change of the
objectives or

Changes Authorisation | Individual Notification | Exit Free of Charge | Notification by Any Means
X
X (outside group or X
Management (outside group or N . L .
X NS . inside group with (inside group without
company inside group with . .
. . change of change of nationality)
change of nationality) . .
nationality)
Investment policy
« X
if the absolute change if the abso'lute . X .
- Investment . change in if the absolute change in
S X in exposure to one or
objective and . exposure to one or | exposure to one or more
. See Art 11 more types of risk . L
policy exceeds 20% of net more types of risk | types of risk is less than or
> exceeds 20% of equal to 20% of net assets
assets
net assets
- Benchmark X
- Other
information:
minimum X
recommended
holding period
L X
- Distribution Only for UCITS wishing to
procedures: . e
. X X explain their distribution
allocation of net
. . procedures
income and gains
X
if a change in
X
the level of . .
. . X if a change in the
risk stemming | . . . X
if a change in the level level of risk . .
from a if a change in the level of

risk stemming from a
change of the objectives or

investment . . . . investment policy is less
. investment policy is investment policy
policy is . than or equal to 20% of
greater than 20% of is greater than .
greater than . net assets in terms of
net assets in terms of | 20% of net assets
20% of net . exposure
. exposure in terms of
assets in
exposure
terms of
exposure
Consideration of
non-financial
criteria in the X
management
method, by way of
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Changes Authorisation | Individual Notification | Exit Free of Charge | Notification by Any Means

derogation from
Article 11 § 14

Change of master

ucITs X X X
Redemption fee
including any X X
antidilution levy if increased if increased
(ADL)
Subscription fee «
includi .
Inc u . mg. any only if increased
antidilution levy ex post
(ADL) P
X

y if increased
Performance fee it increased (where the
(takes effect one prospectus

. (where the prospectus .
month after unit or - ) indicates a X
indicates a maximum . . .

shareholders were ortion of the maximum portion if decreased
informed in the P of the ex post

event of an performance that may erformance that
be charged: only if this P

increase) L may be charged:
portion increases) . .
only if this portion
increases)
Practical
information

- Where to find
information X
about the UCITS

- Where to find

the net asset X
value
- Where to find
information
X

about unit or
share classes

4 When the i