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Article 323-35 into force since 14 August 2013

Article 323-35

Pursuant to Article L. 214-24-10, IV of the Monetary and Financial Code, where the law of a third country requires that certain
financial instruments are held in custody by a local entity and there are no local entities that satisfy the requirements of being
subject to effective regulation and prudential supervision and to external periodic audit, as laid down in Article 323-32, I, 4, b, the
depositary can discharge itself of liability provided that the following conditions are met:

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.

The rules or instruments of incorporation of the AIF concerned expressly allow for such a discharge under the conditions set
out in this sub-section;

1

The unit or shareholders of the relevant AIF have been duly informed of that discharge and of the circumstances justifying
the discharge prior to their investment;

2

The AIF or its asset management company has instructed the depositary to delegate the custody of such financial instruments
to a local entity;
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There is a written contract between the depositary and the AIF or its asset management company, which expressly allows
such a discharge;

4

There is a written contract between the depositary and the third party that expressly transfers the liability of the depositary
to that local entity and makes it possible for the AIF or its asset management company to make a claim against that local
entity in respect of the loss of financial instruments or for the depositary to make such a claim on their behalf.
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