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Article 321-19

For the purposes of this Chapter:

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.

A “qualifying holding” means, pursuant to sub-paragraph j of Article 2(1) of Directive 2009/65/EC of 13 July 2009, “a direct or
indirect holding in a management company which represents 10% or more of the capital or of the voting rights or which
makes it possible to exercise a significant influence over the management of the management company in which that holding
subsists”;

1

Voting rights are calculated in accordance with the provisions of Article L. 233-4, points I and IV of Article L. 233-7 and Article
L. 233-9 of the Commercial Code;

2

The capital holding is calculated by adding up, as applicable, the direct holding and any indirect holdings in the capital of the
asset management company. Indirect holdings are calculated by multiplying together the fractions held in the capital of each
intermediate entity and in the capital of the asset management company;

3

The fraction of capital or voting rights held by investment firms or credit institutions as a result of underwriting or guaranteed4
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placement of financial instruments, within the meaning of 6-1 or 6-2 of Article D. 321-1 of the Monetary and Financial Code,
shall not be counted, as long as these rights are not exercised or used in any other way to influence the issuer's management
and provided that they are sold within one year of acquisition;

In the case of an indirect holding, any person likely to acquire, sell or lose a qualifying holding must notify the AMF of this.
However, without prejudice to the obligations of the direct holder, the final holder may make notifications for and on behalf
of the entities under its control, provided it includes the relevant information on these entities.
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