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Book Il - Issuers and financial disclosure

Title VI - Fairness opinions

Chapter Il - Appraisal report

General regulation of the AMF

Article 262-1 into force from 29 September 2006 to 07 February 2020

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 262-1

I. - The independent appraiser prepares a report on the financial terms of the offer or transaction. Content requirements for the
report are set out in an AMF instruction. In particular, the report contains the statement of independence mentioned in Part Il of
Article 261-4, a description of the verifications performed and a valuation of the company in question. The report's conclusion
takes the form of a fairness opinion.

No other type of opinion shall count as a fairness opinion.

Il. - Once appointed, the appraiser must have sufficient time to prepare the report mentioned in Part |, taking into account the
complexity of the transaction and the quality of the information provided to him. The appraiser shall have at least fifteen trading
days to prepare his report.
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