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Article 422-147

Members of the supervisory board shall be elected by the real estate investment fund unit holders and from among their
number.

For the purposes of this election, the asset management company shall carry out a request for candidates that it shall publish on
its website and in the periodic disclosure document.

Real estate investment fund unit holders shall reply to this request for candidates on the asset management company's website
within three months of its publication.

Candidatures shall include elements offering proof of the independence of the candidate with regard to the asset management
company and any related companies as understood in Article R. 214-43 of the Monetary and Financial Code.

No legal or natural person may hold more than five directorships at any one time in the capacity of member of the supervisory
board of a real estate investment fund.

The real estate investment fund regulations may further restrict the number of such directorships.

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.
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Holding such directorship shall be incompatible with holding any other function liable to create a conflict of interest. The real
estate investment fund regulations may specify an age limit for members of the supervisory board.
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