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Article 231-38

I. - The restrictions on trading in the securities concerned by a public offer do not apply to acquisitions resulting from a voluntary
agreement entered into after the beginning of the offer period or the pre-offer period, as applicable.

II. - During the pre-offer period, the offeror and persons acting in concert with it shall not acquire any of the securities of the
target company.

III. - During the offer period, the offeror and persons acting in concert with it may not acquire any securities of the target
company if the offer is subject to one of the conditions mentioned in Articles 231-10 and 231-11.

IV. - Without prejudice to the provisions of Article 231-41 and of III of this article, the offeror and persons acting in concert with it
may acquire the securities of the target company after the start of the offer period and until the opening of the offer.

In the case of a public offer under the terms of Chapter II of this title, such acquisitions shall be made without making the offeror,
either alone or in concert, cross the thresholds set out in Articles 234-2 and 234-5.

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.
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In the case of a public offer under the terms of Chapters III and VI of this title, such acquisitions shall be limited to 30% of the
existing securities targeted by the offer, for each category of shares targeted.

V. - Without prejudice to the provisions of Article 231-41 and of III of this article, the offeror and persons acting in concert with it
may acquire the securities of the target company from the opening of the offer until the publication of the outcome.

In the case of a public offer under the terms of Chapter II of this title, such acquisitions shall be made without making the offeror,
either alone or in concert, cross the thresholds set out in Articles 234-2 and 234-5.

During the reopening of the offer, the offeror may carry out its offer by acquiring the securities targeted, if the offer is fully
settled in cash and provided that at the close of the initial offer period it holds more than 50% of the share capital and voting
rights of the target company.

VI - From the closing of the offer until the publication of the outcome, the offeror and the persons acting in concert with it may
not sell any securities of the target company.
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