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Article 422-165

I. - The value of the real estate assets specified in  I (1) of Article L. 214-36 of the Monetary and Financial Code and the buildings or
real estate rights held directly and/or indirectly by the companies specified in I (2) and (3) of the same article that fulfil the
conditions laid down in Article R. 214-83 of the Monetary and Financial Code shall be determined in the following manner:

The real estate expert analysis for any given asset shall be performed in each successive financial period by each external
valuation expert on an alternating basis.

The asset management company shall establish, and communicate to the statutory auditor, a schedule setting forth the
application procedures for this clause.

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.

At least four times a year and at three-monthly intervals, each asset shall be valued by two external valuers appointed by the
asset management company, which shall establish their remit. One of the valuers shall determine the value of the asset; the
other shall perform a critical analysis of this value.

1

Once a year, each asset shall be the subject of an annual real estate appraisal by an external valuation expert.2
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II. - For determination of the value of the buildings and real estate properties held directly by the companies specified in  I (2) and
(3) of Article L. 214-36 of the Monetary and Financial Code which do not fulfil the conditions set forth in (2) and (3) of Article R.
214-83 of this Code, the external valuers shall perform a critical analysis of the valuation methods used by the asset management
company to determine the value of the assets and the extent to which they are appropriate. This critical analysis shall take place
at least four times a year, at three-monthly intervals.
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