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Article 425-22

In application of the provisions of Articles L. 214-24-14, L. 214-190-1 and D. 214-240-4 of the Monetary and Financial Code, the
rules or instruments of incorporation of the specialised financing vehicle may only provide for the possibility of issuing or
redeeming units, shares or debt securities giving rise to different entitlements in the capital and interest if the specialised
financing vehicle or its management company are able to calculate in an appropriate manner the effects of said entitlements on
the value of each category of units, shares or debt securities. The details of the method used must guarantee equal treatment
between holders of units, shares and debt securities, in particular, when debt securities entitle holders to ask for their early
redemption, by determining a valueation that must be specified in the rules or instrument of incorporation of the specialised
financing vehicle.

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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