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27 March 2019

The Autorité des Marchés Financiers considers op�ons for
changing the rules on squeeze-outs and fairness opinions
and announces the crea�on of a working group

In the context of the "PACTE" bill  that is currently making its way through
the French parliament, the Autorité des Marchés Financiers (AMF) has
decided to ini�ate a discussion on possible changes to the regula�ons and
prac�ces rela�ng to squeeze-outs and independent appraisal (exper�se
indépendante), with the aim of o�ering be�er protec�on for minority
shareholders. As part of this process, a working group co-chaired by Thierry
Philipponnat and Patrick Suet, both of whom are AMF Board members, has
been set up.

The “PACTE” bill proposes that a squeeze-out can be ini�ated following a public o�ering,
provided that minority shareholders do not hold more than 10% of a company’s capital and
vo�ng rights (compared to 5% currently in force). In this context, the AMF wishes to look
into measures that could be put in place to o�er be�er protec�on for minority
shareholders, encompassing as part of this discussion independent appraiser (exper�se
indépendante), which have tradi�onally been linked with squeeze-out. In doing so, it is
leveraging on the work provided in 2005 by the working group chaired by Jean-Michel
Naulot on strengthening independent �nancial valua�ons carried out as part of public
o�erings and combina�on of listed companies.

(1)
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The AMF is therefore announcing the crea�on of a working group to consider op�ons for
changing the regula�ons and prac�ces rela�ng to squeeze-outs and independent appraisal
(exper�se indépendante). The work done by this group will cover topics such as:

The group is expected to report back its recommenda�ons on changing the regula�ons and
professional prac�ces by the end of H1 2019.

About the AMF
The AMF is an independent public authority responsible for ensuring that savings invested
in �nancial products are protected and that investors are provided with adequate
informa�on. The AMF also supervises the orderly opera�ons of markets. Visit our website
h�ps://www.amf-france.org

Press contact:
AMF Communica�on Directorate - Caroline Richard - Tel: +33 (0)1 5345 6039 or +33 (0)1
5345 6028 

[1] Plan d’Ac�on pour la Croissance et la Transforma�on des Entreprises (Ac�on Plan for Business Growth
and Transforma�on).

the �nancial condi�ons under which a squeeze-out must be carried out and how the
AMF can monitor such condi�ons, and;

the work carried out by independent appraisers: monitoring by the management bodies
of the target company, the condi�ons under which experts are appointed, paid, the
�ming of their assignment, interac�ons with stakeholders, etc. 

Read more

Strenghtening the independent �nancial valua�on process in connec�on with
takeover bis and mergers of listed companies

ON THE SAME TOPIC

https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/strenghtening-independent-financial-valuation-process-connection-takeover-bis-and-mergers-listed
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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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