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AUTORITE
DES MARCHES FINANCIERS

General regulation of the AMF into force from 01/01/2020 to 07/02/2020

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.

Book | - The Autorité des marchés
financiers

The provisions of the Title | of the Book | have been removed and are now available in the internal rules of the Autorité des

Title Il - The ruling procedure of the Autorité des marchés financiers (Articles 121-1 a
123-1)

Chapter ler - Request for ruling (Articles 121-1 a 121-
5)

Article 121-1

When queried in writing ahead of a transaction about an interpretation of this General Regulation, the AMF issues an opinion in
the form of a written ruling (rescrit). This opinion stipulates whether, in light of the elements submitted by the interested party,
the transaction contravenes this General Regulation.

Article 121-2
All persons referred to in Article L. 621-7 of the Monetary and Financial Code who initiate a transaction are entitled to submit a
request for a ruling to the AMF.
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Article 121-3
A request for a ruling is made in good faith and applies to a specific transaction.

The request shall be made by a person party to the transaction. It shall be submitted by registered letter with return receipt and
shall be clearly marked "Ruling Request" (demande de rescrit).

Article 121-4
The request shall specify the provisions in this General Regulation for which the interpretation is requested and shall set forth the
relevant aspects of the planned transaction.

The request shall be accompanied by a separate document giving the names of the persons concerned by the transaction and,
where appropriate, any other elements needed for the AMF's assessment. The AMF shall ensure the confidentiality of this
document.

Article 121-5
The AMF will dismiss without examination any request that does not meet the conditions set out hereabove. The petitioner will be
informed of such dismissal.

Chapter 2 - Examination of the request (Articles 122-1 a 122-
3)

Article 122-1

The ruling is issued by the AMF within thirty working days of receipt of the request and is conveyed to the petitioner. If the request
is imprecise or incomplete, the petitioner may be asked to provide supplemental information. In this case, the thirty-day deadline
is suspended until the AMF has received that information.

Article 122-2
Where it is unable to assess the true nature of the transaction, or where it considers that the request has not been made in good
faith, the AMF duly informs the petitioner, within the time period specified in Article 122-1, of its refusal to issue a ruling.

Article 122-3
A ruling is valid solely in respect of the petitioner.

Provided the petitioner complies with the ruling in good faith, the AMF shall not take any enforcement action or inform the
judicial authorities as regards the aspects of the transaction addressed by the ruling.

Chapter 3 - Publication of the ruling (Article 123-
1)

Article 123-1
The ruling and the request are both published in full in the next edition of the AMF's monthly review and on its website.

At the petitioner's request or on its own initiative, however, the AMF may postpone publication for a period of no more than 180
days starting from day the ruling was issued. If the transaction has not been completed by that date, the time period can be
extended until the end of the transaction.

Title 1l - Certification of standard agreements for transactions in financial
instruments (Article 131-1)

Article 131-1
Pursuant to Article L. 621-18-1 of the Monetary and Financial Code, the AMF can certify standard agreements for transactions in
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financial instruments, at the reasoned request of one or more investment services providers or a trade association of investment
service providers. To that end, it ensures that the provisions of the standard agreement in question are consistent with this
General Regulation.

Title IV - Inspections and investigations by the Autorité des marchés financiers
(Articles 142-1 a 144-4)

Chapter 2 - Informing the AMF about the net asset values of collective investment schemes (Article 142-

1)

Article 142-1

The AMF must be informed of the net asset values of collective investment schemes if such values are calculated by the
management company or open-ended investment company (SICAV) referred to in Point 7, Section Il of the Article L. 621-9 of the
Monetary and Financial Code that is responsible for such calculation.

Chapter 3 - Supervision of persons referred to in section Il of article L. 621-9 of the Monetary and Financial code
(Articles 143-1 a2 143-6)

Article 143-1

To ensure that the market operates in an orderly manner and that the activity of the entities and persons referred to in Section I
of Article L. 621-9 of the Monetary and Financial Code complies with the professional obligations arising from laws and regulations
or from the professional rules it has approved, the AMF carries out off-site examinations of records and on-site inspections at the
business premises of such entities or persons.

Article 143-2

To ensure the proper performance of its supervisory duties, the inspectors may order any of the persons referred to in Section Il of
Article L. 621-9 of the Monetary and Financial Code to retain information, regardless of the storage medium. Such a measure is
confirmed in writing, with details of its duration and the conditions in which it may be renewed.

Article 143-3
The Secretary General issues an inspection order to the persons he has placed in charge.

The inspection order indicates, inter alia, the name of the entity or body corporate to be inspected, the identity of the inspector
and the purpose of the inspection.

Persons subject to inspection shall cooperate diligently and honestly.

Article 143-4
Where the proper performance of an AMF inspection has been hindered, this fact is mentioned in the inspection report or in a
special report setting out these difficulties.

Article 143-5

Post-inspection reports are transmitted to the inspected entity or body corporate. Transmittal does not take place, however, if the
Board, alerted by the Chief Executive, observes that a report describes facts which are capable of being characterised as criminal
and deems that such transmittal could interfere with legal proceedings. The entity or body corporate to which a report has been
transmitted is requested to submit its observations to the Secretary General of the AMF within a specified period, which cannot be
less than ten days. These observations are forwarded to the Board if it when it examines the report in accordance with Section | of
Article L. 621-15 of the Monetary and Financial Code.

Article 143-6
Having due regard for the conclusions of an inspection report and for any observations that may be submitted, the inspected
entity or body corporate is informed by registered letter with return receipt or by hand delivery against receipt of the measures it
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is required to put in place. The entity or body is requested to forward the report and the aforementioned letter to its board of
directors, or executive board and supervisory board, or the equivalent decision-making body, as well as to the statutory auditors.

Where the inspected entity or person is affiliated with a central body, as per Article L. 511-30 of the Monetary and Financial Code,
a copy of the report and the letter shall also be sent to that body.

Chapter 4 - Investigations (Articles 144-1 a 144-
4)

Article 144-1
The General Secretariat of the AMF keeps a register of the authorizations provided for in Article L. 621-9-1 of the Monetary and
Financial Code.

If, for the purposes of an investigation, the Secretary General wishes to call on a person that is not authorised to carry out
investigations, he issues an authorization that is restricted to the investigation in question.

Article 144-2
To ensure that investigations proceed smoothly, investigators may order the retention of information, regardless of the storage
medium. Such a measure is confirmed in writing, with details of its duration and the conditions in which it may be renewed.

Article 144-2-1

Before the final investigation report is written up, a detailed letter relating the points of fact and of law noted by the investigators
is submitted to the persons likely to be charged subsequently. These persons may submit written observations within a period of
no more than one month. These observations are forwarded to the Board when it examines the investigation report in accordance
with Section | of Article L. 621-15 of the Monetary and Financial Code.

Article 144-3
Where the proper performance of an AMF investigation has been hindered, this fact is mentioned in the investigation report or in
a special report setting out these difficulties.

Article 144-4
The Board examines the investigation report pursuant to Article L. 621-15 of the Monetary and Financial Code.

Title V - The establishment of procedures to report the failings referred to in article L.
634-1 of the monetary and financial code (Articles 145-1 a 145-4)

Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market abuse (market
abuse regulation) and repealing Directive 2003/6/EC of the European Parliament and of the Council and Commission
Directives 2003/124/EC, 2003/125/EC and 2004/72/EC

Regulation (EU) No 909/2014 of the European Parliament and of the Council of 23 July 2014 on improving securities
settlement in the European Union and on central securities depositories and amending Directives 98/26/EC and
2014/65/EU and Regulation (EU) No 236/2012

Regulation (EU) No 1286/2014 of the European Parliament and of the Council of 26 November 2014 on key information
documents for packaged retail and insurance-based investment products (PRIIPs)

Regulation (EU) No 600/2014 of the European Parliament and of the Council of 15 May 2014 on markets in financial
instruments and amending Regulation (EU) No 648/2012
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Article 145-1

The AMF General Secretary designates the members of his or her staff, specialised in dealing with reports of the failings referred to
in Article L. 634-1 of the Monetary and Financial Code, responsible for receiving and monitoring of such reports and relations with
the whistleblower. Specialist staff are trained for this purpose.

Article 145-2
In a distinct and easily identifiable section of its website, the AMF publishes information concerning the receipt of reports of
failings referredto inArticle L. 634-1 of the Monetary and Financial Code.

Article 145-3
Independent, autonomous and secure communication channels that guarantee confidentiality are established within the AMF for
receiving and monitoring reports of failings referred to in Article L. 634-1 of the Monetary and Financial Code.

Article 145-4
The AMF maintains a register of all reports of failings referred to in Article L. 634-1 of the Monetary and Financial Code. The
register is kept within a secure and confidential system, and the data contained in it shall be accessible only to specialist AMF staff.

The receipt of reports is acknowledged immediately, except upon express request to the contrary from the whistleblower or if
there is reason to believe that acknowledgement of receipt could compromise the confidentiality of the whistleblower's identity.

Book Il - Issuers and financial disclosure

Title | - Admission of financial securities to trading on a regulated market and offer of
securities to the public (Articles 211-1 a 217-2)

Chapter | - Scope (Articles 211-1 a 211-3)

Article 211-1
The provisions of Chapter Il of this Title apply to persons or entities which:

1 ¢ Fall within the scope of Regulation (EU) n° 2017/1129 of 14 June 2017 ; or

2 « Make an offer to the public of the following securities :

— shares in the mutual and cooperative banks referred to in Article L. 512-1 of the Monetary and Financial Code ; or
— mutual company certificates referred to in Article L. 322-26-8 of the Insurance Code ; or

— shares in cooperative companies incorporated in the form of a public limited company falling within the scope of Article 11 of
Law n° 47-1775 of 10 September 1947 establishing the status of cooperative activities.

Article 211-2
I. - The offer of securities to the public mentioned in point 1° of Article L.411-2-1 of the Monetary and Financial Code is of a total
amount, in France and in the European Union, less than EUR 8,000,000 or the foreign currency equivalent thereof.

II. - The offer of securities to the public mentioned in point 2° of Article L. 411-2-1 of the Monetary and Financial Code is addressec
to investors acquiring at least EUR 100,000 worth, or the foreign currency equivalent thereof, per investor and per transaction, of
the relevant financial securities.
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Ill. - The offer of securities to the public mentioned in point 3° of Article L. 411-2-1 of the Monetary and Financial Code concerns
securities with a minimum par value of at least EUR 100,000 or the foreign currency equivalent thereof.

IV. - The total amount of the offer referred to in paragraph I, and the amount referred to in point 2° of Article L.411-2 of the
Monetary and Financial Code are calculated over a twelve-month period. The total amount of these offers is less than EUR
8,000,000 calculated over a twelve-month period.

Article 211-3

Any person or entity making an offer of the kind referred to in point 2° of Article L. 411-2 or point 1° of Article L. 411-2-1 of the
Monetary and Financial Code shall inform investors participating in the offer that the offer does not require a prospectus to be
submitted for approval to the AMF.

Chapter Il - Information to be disseminated when securities are admitted to trading on a regulated market or
offered to the public (Articles 212-39 a 212-38-15)

Article 212-39
[Removed by the decree of 7 november 2019]

Article 212-40
[Removed by the decree of 7 november 2019]

Article 212-41
[Removed by the decree of 7 november 2019]

Article 212-42
[Removed by the decree of 7 november 2019]

Section 1- Prospectus (Articles 212-1 a 212-5)

Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive
2003/71/EC

Commission Delegated Regulation (EU) 2019/979 of 14 March 2019 supplementing Regulation (EU) 2017/1129 of the
European Parliament and of the Council with regard to regulatory technical standards on key financial information in the

summary of a prospectus, the publication and classification of prospectuses, advertisements for securities, supplements to a
prospectus, and the notification portal, and repealing Commission Delegated Regulation (EU) No 382/2014 and Commission
Delegated Regulation (EU) 2016/301

Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation (EU) 2017/1129 of the
European Parliament and of the Council as regards the format, content, scrutiny and approval of the prospectus to be

published when securities are offered to the public or admitted to trading on a regulated market, and repealing Commission
Regulation (EC) No 809/2004

Article 212-1
[Removed by decree of 7 november 2019]

Article 212-2
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[Removed by decree of 7 november 2019]

Article 212-3
[Removed by decree of 7 november 2019]

Article 212-4

Where appropriate, an AMF instruction shall specify the nature of the information referred to in Article 1(4) and (5) of Regulation
(EU) n° 2017/1129 of 14 June 2017 and to be included in the documents to be drawn up in order not to fall within the scope of the
obligation to publish a prospectus.

Article 212-5
[Removed by decree of 7 november 2019]

Section 2 - Filing, approval and circulation of prospectuses (Articles 212-7 a 212-30)

Sub-section 1 - Filing and approval of the prospectus

Commission Regulation (EC) No 809/2004 of 29 April 2004 implementing Directive 2003/71/EC of the European Parliament
and of the Council as regards information contained in prospectuses as well as the format, incorporation by reference and
publication of such prospectuses and dissemination of advertisements

Commission Delegated Regulation (EU) 2016/301 of 30 November 2015 supplementing Directive 2003/71/EC of the
European Parliament and of the Council with regard to regulatory technical standards for approval and publication of the
prospectus and dissemination of advertisements and amending Commission Regulation (EC) No 809/2004

Article 212-7
[Removed by decree of 7 november 2019]

Article 212-7-1
[Removed by decree of 7 november 2019]

Article 212-8
[Removed by decree of 7 november 2019]

Article 212-8-1
[Removed by decree of 7 november 2019]

Article 212-9
[Removed by decree of 7 november 2019]

Article 212-10
[Removed by decree of 7 november 2019]

Article 212-11
[Removed by decree of 7 november 2019]

Article 212-17

Source : AMF website / Book 4 into force from 01/01/2020 to 07/02/2020 with notes / This translation is for information purposes only 7/481


https://www.amf-france.org/en/eli/fr/aai/amf/rg/article/212-3/20191122/notes
https://www.amf-france.org/en/eli/fr/aai/amf/rg/article/212-4/20191122/notes
https://www.amf-france.org/en/eli/fr/aai/amf/rg/article/212-5/20191122/notes
https://www.amf-france.org/en/eli/fr/aai/amf/rg/book/2/title/1/chapter/2/section/2/20200101/notes
https://www.amf-france.org/en/eli/fr/aai/amf/rg/book/2/title/1/chapter/2/section/2/sub-section/1/20200101/notes
http://data.europa.eu/eli/reg/2004/809/oj
http://data.europa.eu/eli/reg_del/2016/301/oj
https://www.amf-france.org/en/eli/fr/aai/amf/rg/article/212-7/20191122/notes
https://www.amf-france.org/en/eli/fr/aai/amf/rg/article/212-7-1/20191122/notes
https://www.amf-france.org/en/eli/fr/aai/amf/rg/article/212-8/20191122/notes
https://www.amf-france.org/en/eli/fr/aai/amf/rg/article/212-8-1/20191122/notes
https://www.amf-france.org/en/eli/fr/aai/amf/rg/article/212-9/20191122/notes
https://www.amf-france.org/en/eli/fr/aai/amf/rg/article/212-10/20191122/notes
https://www.amf-france.org/en/eli/fr/aai/amf/rg/article/212-11/20191122/notes
https://www.amf-france.org/en/eli/fr/aai/amf/rg/article/212-17/20191122/notes

2024-01-04
[Removed by decree of 7 november 2019]

Article 212-18
[Removed by decree of 7 november 2019]

Article 212-19
[Removed by decree of 7 november 2019]

Article 212-19 bis
[Removed by decree of 7 november 2019]

Article 212-24
[Removed by decree of 7 november 2019]

Paragraph 1- Filing

Article 212-6

Delegated Regulation (EU) n° 2019/980 of 14 March 2019 supplementing Regulation (EU) n® 2017/1129 of 14 June 2017 on the
form, content, examination and approval of the prospectus to be published when securities are offered to the public or admitted
to trading on a regulated market and an AMF instruction stipulate:

1 e The form in which the following are filed with the AMF:

- drafts of the prospectus and any changes to them;

- drafts of the supplements to the prospectus and any changes to them;

- drafts of the base prospectus and any changes to them;

- the final terms determining which options in a base prospectus are applicable to an individual issuance ; and

- the universal registration documents and any changes to them

2  Documentation required for scrutinising the file for approval by the AMF, its content and transmission procedures.

Paragraph 2 - Language used for the prospectus

Article 212-12

I. - The languages accepted by the Autorité des Marchés Financiers, within the meaning of Article 27 of Regulation (EU)
n° 2017/1129 of 14 June 2017, for the drawing up and publication of a prospectus, a registration document or a universal
registration document are French and English.

Where the prospectus is drafted in a language other than French, the summary note must be translated and available in French.

However, this summary note in French is not required for:

— offer of financial securities to the public made in one or more Member States of the European Union, excluding France, and
not giving rise to admission to trading on a regulated market in France;

— admission to trading on a regulated market sought in one or more Member States of the European Union, excluding France,
and not giving rise to any offer to the public in France other than an offer to the public referred to in points 1 or 2 of Article L.
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411-2 of the Monetary and Financial Code or points 2 or 3 of Article L. 411-2-1 of the Monetary and Financial Code;

— admission to trading of equity securities sought in the compartment referred to in Article 516-5.

Il. - Where the final terms of the base prospectus are communicated to the Autorité des Marchés Financiers in accordance with
Article 25 (4) of Regulation (EU) n° 2017/1129 of 14 June 2017, the summary note of the individual issuance annexed to the final
terms shall be available in French.

Paragraph 3 - Universal registration document

Article 212-13

| - Where an issuer files or registers a universal registration document in French with the Autorité des Marchés Financiers, it may
also file or register the document in a language that is customary in the sphere of finance, in accordance with the terms set out in
an AMF instruction. In this case, the successive updates shall be drafted both in French and in the same language customary in the
sphere of finance.

II. - In order to benefit from the publication waivers referred to in Article 9 of Regulation (EU) n° 2017/1129 of 14 June 2017, the
issuer may, in accordance with Article 221-3, disseminate the whole of the universal registration document or publish a news
release explaining how this document and its updates are to be made available.

Paragraph 4 - Responsibility of the different participants

Article 212-14

In the event of the disposal of equity securities by an entity other than the issuer presented in a prospectus drawn up by the
issuer, that entity shall also be responsible for the information relating to the description of the entity, of its connections with the
issuer or with the group of the issuer, and of the sale of its equity securities, if the equity securities it is disposing of represent
more than 10% of all the equities already issued by the issuer and more than 10% of the equity securities offered.

The persons referred to in paragraph Il of Article L. 412-1 of the Monetary and Financial Code confirm to the AMF by a declaration
that to the best of their knowledge, the information contained in the prospectus for which they are responsible is in accordance
with the facts and makes no omission likely to affect its import.

Article 212-15

| - The statutory auditors shall state whether the interim, consolidated or annual financial statements that have undergone an
audit or a limited review and that are presented in a prospectus, a registration document or a universal registration document or
in any supplement, amendment or correction thereto give a true and fair view of the issuer. Where the interim financial
statements are summary versions, the statutory auditors shall give their opinion on whether those statements comply with the
accounting principles.

They shall declare that any pro forma information that might be presented in a prospectus, registration document or universal
registration document or in any supplement, amendment or correction thereto, has been properly prepared in accordance with
the indicated basis and that the accounting basis is consistent with the issuer's accounting policies.

IIl. - They shall examine all the other information in a prospectus, registration document or universal registration document or in
any supplement, amendment or correction thereto. This overall examination and any special verifications shall be carried out in
accordance with a standard applicable to statutory auditors for prospectus verification.

They shall draw up a completion letter for their work on the prospectus, in which they inform the issuer about the reports
appearing in the prospectus, registration document or universal registration document or in any supplement, amendment or
correction thereto and upon completion of their overall examination and any special verifications that may have been made in
accordance with the aforementioned professional standard, they shall indicate any observations they might have. The issue date
of this completion letter must coincide as closely as possible with the date of the expected AMF approval.
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The issuer shall forward a copy of the completion letter to the AMF before the filing or approval of the registration document or
universal registration document, or of any amendments or corrections thereto. If the letter contains observations, the AMF shall
take appropriate action when scrutinising the prospectus.

In case of difficulty, the statutory auditors of a French issuer can approach the AMF with any questions about financial information
contained in a prospectus, registration document or universal registration document or in any supplement, amendment or
correction thereto.

lll. - The provisions of paragraph Il shall not apply to prospectuses prepared for an offer to the public or admission to trading on a
regulated market of debt securities, provided that the securities do not give holders access to equity, or for admission of financial
securities to the compartment referred to in Article 516-5.

Article 212-16

I. - Where one or more investment service providers are managing the initial admission of equity securities to trading on a
regulated market, such investment service provider(s) shall confirm to the AMF in a declaration that they have exercised
customary professional diligence and that such diligence did not reveal any inaccuracies or material omissions in the content of
the prospectus, that are likely to mislead investors or affect their judgement.

After the initial admission of equity securities to trading on a regulated market, where one or more investment service providers
are managing any offer to the public or admission to trading on a regulated market of said equity securities, the declaration of
such investment service provider(s) shall concern only the procedures of the offer and the characteristics of the equity securities
being offered or admitted to trading on a regulated market, as described in the prospectus or the note to the equity securities, as
applicable.

Il. - Where one or more investment service providers are managing an offer to the public of equity securities that are not admitted
to trading on a regulated market, such investment service provider(s) shall confirm to the AMF in a declaration that they have
exercised customary professional diligence and that such diligence did not reveal any inaccuracies or material omissions in the
content of the prospectus that are likely to mislead investors or affect their judgement.

Ill. - Where one or more legal persons or other entities, whether investment service providers or not, are authorised by a market
operator or an investment service provider that operates an organised multilateral trading facility (MTF) within the meaning of
Article 524-1 are managing an offer to the public of said equity securities on that MTF, such legal persons or other entities shall
declare to the AMF that they have exercised customary professional diligence and that such diligence did not reveal any
inaccuracies or material omissions in the content of the prospectus that are likely to mislead investors or affect their judgement.

IV. - The provisions of this article do not apply to prospectuses drawn up for admission of financial securities to the compartment
referred to Article 516-5.

Paragraph 5 - Approval conditions

Article 212-20
Where the requirements of Regulation (EU) n° 2017/1129 of 14 June 2017 and of this Chapter have been met, and particularly
where the AMF has received the declarations referred to in Articles 212-14 to 212-16, the AMF shall approve the prospectus.

The signed declarations submitted to the AMF and relating to the final version of the prospectus must be dated no more than two
trading days before said approval.

Before approving the prospectus, the AMF may request additional investigations from the statutory auditors or ask for an audit to
be carried out by an external specialist, appointed with its agreement, if it considers that the statutory auditors have not exercised
due care.

Article 212-21
[Removed by decree of 7 november 2019]
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Article 212-22
[Removed by decree of 7 november 2019]

Article 212-23
[Removed by decree of 7 november 2019]

Paragraph 6 - Supplement to the prospectus

Commission Delegated Regulation (EU) No 382/2014 of 7 March 2014 supplementing Directive 2003/71/EC of the European

Parliament and of the Council with regard to regulatory technical standards for publication of supplements to the
prospectus

Article 212-25
[Removed by decree of 7 november 2019]

Sub-section 2 - Promotional marketing materials

Commission Delegated Regulation (EU) 2016/301 of 30 November 2015 supplementing Directive 2003/71/EC of the

European Parliament and of the Council with regard to regulatory technical standards for approval and publication of the
prospectus and dissemination of advertisements and amending Commission Regulation (EC) No 809/2004

Article 212-26
[Removed by decree of 7 november 2019]

Article 212-27
[Removed by decree of 7 january 2019]

Article 212-27-1
The prospectus, registration document, universal registration document, supplement to the prospectus and any supplement,
amendment or modification thereto published and made available to the public shall always be identical to the original version

approved by the AMF.

Article 212-28
The promotional marketing materials relating to a offer to the public other than one of those mentioned in points 1° or 2° of
Article L. 411-2 of the Monetary and Financial Code, or points 2° or 3° of Article L. 411-2-1 of said code or to an admission to
trading on a regulated market, whatever their form or method of dissemination, shall be submitted to the AMF prior to their
dissemination.

The AMF may require that promotional marketing materials referred to in the previous paragraph contain a warning about certain
exceptional characteristics of the issuer or the guarantors, if any, or the financial securities being offered to the public or admitted
to trading on a regulated market.

Article 212-29
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[Removed by decree of 7 november 2019]

Article 212-29-1
[Removed by decree of 7 november 2019]

Article 212-30
[Removed by decree of 7 november 2019]

Section 3 - Special cases (Articles 212-31 a 212-38-15)

Article 212-31
[Removed by decree of 7 november 2019]

Article 212-32
[Removed by decree of 7 november 2019]

Article 212-33
[Removed by decree of 7 november 2019]

Article 212-36
[Removed by decree of 7 november 2019]

Article 212-37
[Removed by the decree of 25 August 2016]

Article 212-38
[Removed by decree of of 7 november 2019]

Paragraph 1- Mergers, demergers, partial mergers

Article 212-34

Forty-five days before the scheduled date of the first extraordinary general meeting called to authorise a merger, demerger or
partial mergers operation, or forty-five days before the the operation completion date if no general meeting is required to
authorise it, the document allowing the waiver of a prospectus and referred to in Article L. 621-8 of the Monetary and Financial
Code is transmitted to the AMF.

This document contains the information and is made available to the public in accordance with the procedures specified by an
instruction, no less than fifteen days for partial mergers or one month for mergers or demergers before the extraordinary general
meeting called to authorise the operation or before the the operation completion date if no general meeting is required to
authorise it.

The provisions of this article only apply to operations that fall within the scope of Article L. 621-8 IV of the Monetary and Financial
Code.

Paragraph 2 - Public offers unrelated to financial securities

Article 212-38-1
I. - This paragraph is applicable to persons or entities making an offer to the public which:

1 ¢ Does not fall within the scope of points 1° or 2° of Article L. 411-2 of the Monetary and Financial Code or of Article L. 411-2-1
of said code; and
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2 ¢ Concerns the following securities:

- shares in the mutual and cooperative banks referred to in Article L. 512-1 of the Monetary and Financial Code; or

- mutual company certificates referred to in Article L. 322-26-8 of the Insurance Code; or

- shares in cooperative companies incorporated in the form of a public limited company (société anonyme) falling within the
scope of Article 11 of Law n° 47-1775 of 10 September 1947 establishing the status of cooperative activities.

1. - By way of derogation from the rule set out in point IV of Article 211-2, according to which the total amount of the offer
mentioned in paragraph | of the same article is calculated over a twelve-month period following the date of the initial offer, for
the application of the provisions of paragraph | of Article 211-2 to an offer of shares in a mutual or cooperative bank, the amount
of the offer is assessed per calendar year and at the level of the mutual bank or regional cooperative.

Article 212-38-2
Prior to making any offer to the public on French territory, the persons or entities referred to in Article 212-38-1 draw up a draft
prospectus and submit it to the AMF for prior approval.

Article 212-38-3

The prospectus shall contain all the information which is necessary, depending on the particular nature of the issuer and of the
securities offered, to enable investors to make an informed assessment of the assets and liabilities, financial position, profit and
losses, and prospects of the issuer and of any guarantor of the securities being offered to the public, of the rights attaching to such
securities and of the conditions in which the securities are issued.

The prospectus also includes:

— information presenting the issuing bank and the mutual or cooperative network to which it belongs; or

— information presenting the issuing authorised mutual insurance companies, authorised agricultural mutual insurance or
reinsurance funds or companies of mutual insurance groups and the group to which they belong; or

— information presenting the issuing cooperative company and the cooperative network to which it belongs.

The prospectus may incorporate information by reference to a document filed previously with the AMF or approved by it and also
published online on the website of the mutual or cooperative bank or of the company issuing mutual company certificates or of
the cooperative company issuing shares or of an entity of the group it belongs to. This information shall be the latest available to
the issuer. A table enabling investors to easily find the information incorporated by cross-reference shall be inserted into the
prospectus.

The information contained in the prospectus shall be presented in a form that is easy to analyse and understand.

The procedures and content of the prospectus to be drawn up according to the securities being offered are set out in AMF
instructions for each of the three categories of securities referred to in point 1 of Article 212-38-1.

Under AMF supervision, certain information may be omitted from the prospectus in the following cases:

1 ¢ Disclosure of such information would be contrary to the public interest;

2 » Disclosure of such information would be seriously detrimental to the issuer, provided that the omission would not be likely to
mislead the public;
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3 ¢ Such information is only of minor importance for the offer to the public being considered, and is not such as will influence the
assessment of the financial condition and prospects of the issuer or of the guarantor, if any, of the | shares or mutual company
certificates being offered to the public.

Without prejudice to the adequate information of investors, the contents of the prospectus may be adapted, in exceptional
circumstances and under AMF supervision, and subject to the inclusion of equivalent information, if some of the items prove to be
inappropriate to the nature of the shares or mutual company certificates concerned, to the business or legal form of the issuer,
the person or entity making an offer to the public. In the absence of equivalent information, the issuer, person or entity making an
offer to the public shall be exempted, under AMF supervision, from including the items in question in the prospectus

The list of items of information not included in the prospectus pursuant to points 1° and 2° of this article forms part of the
documentation required to scrutinise the file.

Article 212-38-4
I. - The prospectus includes a summary note.

Il. - The summary note shall present, in a concise manner and in non-technical language, the key information which, together with
the prospectus, provides adequate information on the essential characteristics of the shares and mutual company certificates
concerned, in order to help investors considering investing in the said securities. It shall be drawn up in a standard form complying
with an AMF instruction in order to make it easier to compare summaries relating to similar financial securities.

lll. - The summary note shall also contain a warning stating:

1 e That it should be read as an introduction to the prospectus;

2 » That any decision to invest in the shares and mutual company certificates offered to the public should be based on an
exhaustive examination of the prospectus;

3 e That where a claim relating to the information contained in a prospectus is brought before a court, the plaintiff investor might,
under the national legislation of the Member States of the European Union or parties to the European Economic Area, have to
bear the costs of translating the prospectus before the legal proceedings are initiated;

4 o That civil liability attaches to the persons who presented the summary note only if the summary note is misleading, inaccurate
or inconsistent when read with other parts of the prospectus or if it does not provide, when read together with the other parts
of the prospectus, the essential information to help investors considering investing in the said securities.

Article 212-38-5

Within the meaning of Article 212-38-4, the key information is the essential, appropriately structured information that must be
provided to investors in order to enable them to understand the nature of and risks associated with the issuer, the guarantor and
the securities being offered, without prejudice to an exhaustive examination of the prospectus by investors.

In light of the offer and the securities concerned, the key information includes the following elements:

1« A brief description of the risks associated with the issuer and any guarantors, as well as the essential characteristics of the
issuer and of said guarantors, including assets and liabilities and financial position;

2 A brief description of the risks associated with investment in the securities concerned and the essential characteristics of said
investment, including any rights attached to the securities;

3 o The general conditions of the offer, particularly an estimate of the expenses borne by the issuer or offeror on the investor's
behalf;
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4 e The reasons for the offer and the planned use of the funds raised.

Article 212-38-6

Articles 212-15 and 212-16 are applicable to public offers of shares in cooperative companies incorporated in the form of a public
limited company (société anonyme) falling within the scope of Article 11 of Law n°® 47-1775 of 10 September 1947 establishing the
status of cooperative activities and not falling within the scope of Article L. 512-1 of the Monetary and Financial Code.

Article 212-38-7

A draft prospectus shall be filed with the AMF in the forms set out in this paragraph and in an AMF instruction by the entities
referred to in Article 212-38-1 or by any person acting on behalf of said entities. The documentation needed to scrutinise the file
shall be submitted to the AMF with the filing. The content and submission procedures for such documentation are specified in an
AMF instruction.

The AMF shall acknowledge receipt of the initial filing of the prospectus within two working days. If the dossier is incomplete, the
AMF shall so inform the person or entity that filed the draft prospectus within ten working days of the date on which the draft
prospectus was filed.

The AMF shall serve notice of its approval within ten working days of the filing date. For the initial offer of shares or mutual
company certificates to the public, the AMF shall serve notice of its approval within twenty working days of the filing date.

Where the AMF finds that the draft prospectus does not meet the standards of completeness, comprehensibility and consistency
necessary for its approval and/or that changes or supplementary information are needed:

a) It shall inform the entity or person filing the prospectus of that fact promptly and at the latest within the time limits set out in
paragraph 3, as calculated from the submission of the draft prospectus and/or the supplementary information; and

b) It shall clearly specify the changes or supplementary information that are needed.

In such cases, the time limit set out in paragraph 3 shall then apply only from the date on which a revised draft prospectus or the
supplementary information requested are submitted to the AMF.

If, when scrutinising the file, the AMF states that the documents are incomplete or that additional information must be
incorporated, the time limit of ten working days shall apply only from when the AMF has received the additional information.

Article 212-38-8
To issue its approval on the prospectus, the AMF shall check whether the document is complete and comprehensible and whether
the information it contains is consistent.

Where the requirements of this Chapter have been met, and particularly where the AMF has received the declarations referred to
in Articles 212-15 and 212-16 in the case provided for in Article 212-38-4, the AMF shall issue its approval of the prospectus. The
issue of these declarations is not required if the offer concerns shares in the mutual or cooperative banks referred to in Article L.
512-1 of the Monetary and Financial Code or the mutual company certificates referred to in Article L. 322-26-8 of the Insurance
Code.

Before issuing its approval, the AMF may request additional investigations from the statutory auditors or ask for an audit to be
carried out by an external specialist, appointed with its agreement, if it considers that the statutory auditors have not exercised
due care.

Article 212-38-9
A prospectus shall be valid for twelve months after its approval, provided that it is completed by any supplement required
pursuant to Article 212-38-10.
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Article 212-38-10

Every significant new factor, mistake or inaccuracy relating to the information included in a prospectus which may materially affect
the assessment of the shares or mutual company certificates and which arises or is noted between the time when the prospectus
is approved and the closing of the offer period, shall be mentioned in a supplement to the prospectus which shall be submitted to
the AMF prior to its dissemination.

Promotional marketing materials shall be adapted in accordance with Article 212-38-15.

The AMF shall issue its approval within seven working days, as specified in Article 212-38-7.

The document shall be published and disseminated with the same arrangements as for the initial prospectus.

Investors who have already agreed to purchase or subscribe for the securities before the supplement is published shall have the
right, exercisable within at least two working days after the publication of the supplement to the prospectus, to withdraw their
acceptances, provided that the significant new factor, mistake or inaccuracy referred to in the first paragraph arose before the
final closing of the offer to the public and the delivery of the securities. That period may be extended by the issuer or the offeror.
The date on which this right to withdraw expires must be specified in the supplement.

Article 212-38-11
Once approved, the prospectus shall be filed with the AMF and made available to the public by the issuer.

The prospectus must be disseminated to the public as early as possible and, in all cases, a reasonable time in advance of, and at
the latest at the beginning of, the offer to the public.

Article 212-38-12
The prospectus shall be effectively disseminated in one of the following ways:

1 e By publication in one or more newspapers with nationwide or other wide circulation;

2 » By being made available free of charge in printed form at the issuer's registered office or from the financial intermediaries
placing the shares or mutual company certificates.

3 e By posting on the website of the issuer or, if applicable, on that of the financial intermediaries placing or selling the shares or
mutual company certificates.

Issuers that publish their prospectus by one of the procedures mentioned in point 1° or point 2° shall also publish it by one of the
procedures mentioned in point 3°.

Where the prospectus is disseminated by one of the procedures mentioned in point 3°, a copy of the prospectus shall be sent free
of charge to any person who requests one.

The electronic version of the prospectus shall be sent to the AMF for posting on its website.

Article 212-38-13

I. Any promotional marketing materials relating to an offer of securities to the public referred to in Article 212-38-1, regardless of
their form and dissemination method, shall be transmitted to the AMF prior to their dissemination. The promotional marketing
materials referred to in the first paragraph shall:

1 = State that a prospectus has been or will be published and indicate where investors can or will be able to obtain it;

2  Be clearly recognisable as such;
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3 ¢ Contain no false or misleading statements;

4 « Contain information that is balanced between the relative advantages and risks of an investment in the securities being
offered, and consistent with the information in the prospectus, if already published, or with information which should be in
the prospectus, if the latter is to be published subsequently ;

5 e Contain a notice drawing the reader's attention to the section of the prospectus on risk factors;

The AMF may require that promotional marketing materials contain a warning about certain exceptional characteristics of the
issuer or the guarantors, if any, or the securities being offered to the public.

Il. Where a prospectus has not been drawn up for an offer to the public, any promotional marketing materials shall contain a
warning stating that the offer is not subject to a prospectus submitted for the approval of the AMF.

Article 212-38-14
All information other than promotional information about an offer of securities to the public shall be consistent with the
information in the prospectus, regardless of its form and dissemination method.

Article 212-38-15

Where a supplement to the prospectus is published after promotional marketing material has been published, an amended
version of the promotional marketing material shall be published when a new factor, material mistake or material inaccuracy
mentioned in the supplement makes the previously distributed promotional marketing materially inaccurate or misleading. It shall
be communicated to the AMF before its dissemination.

Chapter Il bis - Summary information to be disseminated in the case of an offer to the public not subject to a
prospectus approved by the AMF (Articles 212-43 a 212-47)

Article 212-43
I. - Persons or entities making an offer of financial securities to the public, as referred to in point 1° of Article L. 411-2-1 of the
Monetary and Financial Code, shall be subject to the provisions of this chapter if the offer:

1 e Is not exclusively conducted on a crowdfunding website in accordance with the conditions provided by Article 325-48; and

2 » Concerns financial securities that are not admitted to trading on a regulated market, an organised multilateral trading facility
within the meaning of Article 525-1 or a multilateral trading facility; and

3 e Concerns financial securities whose admission for trading on these markets is not requested.

| bis. - Persons or entities making an offer referred to in point 1° of Article L. 411-2-1 of the Monetary and Financial Code of shares
in cooperatives incorporated in the form of a public limited company (société anonyme) falling within the scope of Article 11 of
Law n° 47-1775 of 10 September 1947 establishing the status of cooperative activities and not falling within the scope of Article L.
512-1 of the Monetary and Financial Code, shall be subject to the provisions of this chapter. The drawing up of this document is
not required when the offer falls within the scope of point 1° of Article L. 411-2 of the Monetary and Financial Code or of points 2°
or 3° of Article L. 411-2-1 of said code.

Il. — Any person or entity making an offer referred to in point 1° of Article L. 411-2-1 of the Monetary and Financial Code, of
financial securities whose admission to trading on an organised multilateral trading facility as defined in Article 525-1 is requested
for the first time, shall publish and make available to any interested person, prior to any subscription or purchase, an offer
document drawn up under its responsibility in accordance with the rules of the relevant market and subject to the prior control of
the market operator.

Ill. = In the case of offers made via a crowdfunding website on the terms set out in Article 325-48 and which are not subject to a
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prospectus approved by the AMF, the issuer shall provide, via said website and prior to any subscription, a document whose
content is stipulated in Article 217-1. The drawing up of this document is not required when the offer falls within the scope of
point 1° of Article L. 411-2 of the Monetary and Financial Code or of points 2° or 3° of Article L. 411-2-1 of said code.

Article 212-44
Any person or entity mentioned in Article 212-43 (1) shall publish and provide to any interested person, prior to any subscription or
purchase acquisition, a summary information document comprising:

1 e apresentation of the issuer and a description of its activity, its project and the use of the funds raised, accompanied in
particular by its most recent accounts, if any exist, information on activity forecasts, its fundraising activities, financing and
cash position, as well as organisation chart of its management team and shareholders;

2  information on the level of participation to which the management of the issuer have personally committed within the
framework of the proposed offer;

3 ¢ exhaustive information on all the rights attached to the securities offered within the framework of the proposed offer (voting,
financial and disclosure rights);

4 o exhaustive information on all the rights (voting, financial and disclosure rights) attached to securities and categories of
securities not being offered within the framework of the proposed offer, and the categories of beneficiaries of such securities;

5 e adescription of any provisions contained in the articles of association or an agreement and organising the liquidity of the
securities, or an explicit statement that no such provisions exist;

6  the conditions under which copies of the entries in the individual accounts of the investors in the records of the issuer,
evidencing ownership of their investment, shall be delivered;

7 » adescription of the risks specific to the activity and project of the issuer;

B ¢ If they exist, a copy of the reports of the corporate bodies to the general meetings of the most recent financial year and the
current financial year and, where applicable, of copy of the report(s) of the statutory auditor(s) drawn up in the course of the
most recent financial year and the current financial year.

9 e the date of the version of the summary information document.

The issuer is responsible for ensuring that the information provided is complete, accu