
Book II - Issuers and financial disclosure

Title I - Admission of financial securities to trading on a regulated market and offer of
securities to the public

Chapter II - Information to be disseminated when securities are admitted to trading on a regulated
market or offered to the public

Section 3 - Special cases

Paragraph 2 - Public offers unrelated to financial securities

General regulation of the AMF

Article 212-38-1 into force since 22 November 2019

Article 212-38-1

I. - This paragraph is applicable to persons or entities making an offer to the public which:

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.

Does not fall within the scope of points 1° or 2° of Article L. 411-2 of the Monetary and Financial Code or of Article L. 411-2-1
of said code; and

1

Concerns the following securities:

- shares in the mutual and cooperative banks referred to in Article L. 512-1 of the Monetary and Financial Code; or

- mutual company certificates referred to in Article L. 322-26-8 of the Insurance Code; or

- shares in cooperative companies incorporated in the form of a public limited company (société anonyme) falling within the
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II. - By way of derogation from the rule set out in point IV of Article 211-2 , according to which the total amount of the offer
mentioned in paragraph I of the same article is calculated over a twelve-month period following the date of the initial offer, for
the application of the provisions of paragraph I of Article 211-2 to an offer of shares in a mutual or cooperative bank, the amount
of the offer is assessed per calendar year and at the level of the mutual bank or regional cooperative.

scope of Article 11 of Law n° 47-1775 of 10  September 1947 establishing the status of cooperative activities.

Version into force since 22 November 2019

Version into force from 21 July 2018 to 21 November 2019

Version into force from 21 October 2016 to 20 July 2018
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