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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 314-23

The investment services provider that operates a research payment account shall also be required, upon request by its clients or
by the AMF, to provide a document indicating:

1 ¢ the providers paid from this account;
2 » the total amount they were paid over a defined period;
3 ¢ the benefits and services received by it; and

4 ¢ how the total amount spent from the account compares to the budget set by the service provider for that period, noting any
rebate or carry-over if residual funds remain in the account.

For the purposes of Article 314-22 (1)(2)(a), the specific research charge shall:
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1« only be based on a research budget set by the investment service provider based on the need for third party research
estimated to be necessary in order to provide investment services to clients; and

2 * not be linked to the volume or value of transactions executed on behalf of the clients.
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