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The Autorité des marchés �nanciers (AMF) and the
Autorité des normes comptables (ANC) issue a reminder on
their expecta�ons for the valua�on of real estate assets

In the context of a very ac�ve real estate market, the two authori�es wish
to remind market par�cipants of the need to employ rigorous
methodologies for assessing the value of real estate assets.

Real estate market trends and the substan�al increase in in�ows to real estate sector
�nancial products – notably real estate investment companies (SCPI) and real estate
collec�ve investment undertakings (OPCI) – have drawn the a�en�on of supervisory
authori�es, who wish to remind market par�cipants of the need for vigilance in this respect.
The Haut Conseil de Stabilité Financière (HCSF) already communicated its observa�ons on
the market in a press release issued 15 March 2017.

In such a context, the AMF and ANC wish to call a�en�on to fact that the valua�ons of
proper�es are sensi�ve to the methods and assump�ons used to assess their valua�on.

In par�cular, the use of current values, taking into account data derived from the most
recent transac�ons (selling prices, lease terms, expected rates of return, etc.), in the
valua�on of an en�re asset por�olio may lead to signi�cant �uctua�ons under certain
circumstances.

In accordance with prevailing standards, the two authori�es wish to remind market
par�cipants of the need to use a rigorous and objec�ve valua�on methodology and to
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supply all necessary informa�on, notably with respect to assump�ons extrapolated from
observed data, the sensi�vity of those assump�ons, and how the most sensi�ve situa�ons
are taken into account.

This reminder also applies to investment vehicles, notably collec�ve investment
undertakings (organismes de placement collec�f, or OPC) that publish the value of units or
shares.

About the AMF
The AMF is an independent public authority responsible for ensuring that savings invested
in �nancial products are protected, providing investors with adequate informa�on and
supervising the orderly opera�on of markets. Visit our website www.amf-france.org

About the ANC
The French Accoun�ng Standards Authority (ANC) establishes French accoun�ng standards,
par�cipates in the development of interna�onal accoun�ng standards and conducts work on
accoun�ng research. www.anc.gouv.fr

Press contacts:
AMF Communica�on Directorate - Caroline Leau - Tél : +33 (0)1 53 45 60 39 ou +33 (0)1 53
45 60 28 1/1
ANC - Vanessa Haddar - Tél : +33( 0)1 43 38 75 35 ou +33 (0)6 03 67 59 93 
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Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02
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