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General regulation of the AMF

Article 251-3 into force since 25 November 2004

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 251-3

Before any transaction on a recognised foreign market in financial instruments, the market operator that runs that market shall
draw up a disclosure document in the market itself and the various financial instruments that it proposes. This disclosure
document, in French, must be made available to financial intermediaries by the market operator. It shall state or describe the
following:

1« the foreign market is recognised by the Minister for the Economy, under the terms of Article D. 423-1 of the Monetary and
Financial Code.

2  The various ways in which orders are placed and executed, when these have consequences for the person initiating the order.

3 ¢ The legal nature of the products, the technical characteristics thereof and, if applicable, the evidence supporting the
advertised risks and returns.

4 o The validity date of the aforementioned information.

This disclosure document must be provided by the financial intermediary to each prospective client, or transmitted to him
electronically, before the placing of the client's first order to buy or sell a financial instrument admitted to trading on the
recognised foreign market.
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For transactions on a market in derivative financial instruments, if the client does not trade on that market in the ordinary course
of business, this document must be sent by registered letter with return receipt, or via the Internet, with the financial
intermediary recording the date on which the client viewed or downloaded it.

No one may receive, directly or indirectly, orders or funds from the client until seven days after the date that the disclosure
document was delivered, viewed onscreen or downloaded, or before the financial intermediary has received a certification

bearing the handwritten or electronic signature of the client and stating, "l have read the disclosure document relating to {name
of the recognised market}, transactions on that market, and the commitments that | will take on by virtue of my participation in
such transactions." This waiting period applies only to the first order, however.

Version into force since 25 November 2004
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