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The Autorité des Marchés Financiers (AMF) has closed the
inves�ga�on opened on 12 February 2016 into the �nancial
informa�on and market for the securi�es of CASINO and
RALLYE as well as the behaviour of MUDDY WATERS
CAPITAL

Given the rela�ve degree of seriousness of the facts in light of the
applicable texts, the AMF Board has decided not to serve a statement of
objec�ons, while sending both CASINO and MUDDY WATERS CAPITAL a
le�er of observa�ons.

The le�er of observa�ons sent to CASINO concerns the quality of its �nancial informa�on
between 2013 and 2018, and in par�cular regarding transac�ons quali�ed as “property
development”. The AMF reminded CASINO of the importance of compliance with the
relevant regula�ons for the proper func�oning of the market and investor protec�on.

The AMF also sent a le�er of observa�ons to MUDDY WATERS CAPITAL on the issuing of
investment recommenda�ons. The le�er of observa�ons stresses the importance of
compliance with the principles of honesty, fairness and impar�ality that apply to any person
issuing investment recommenda�ons, including from abroad, where these
recommenda�ons involve securi�es admi�ed to trading on a regulated market and can be
accessed from France. The Board considers that MUDDY WATERS CAPITAL’s communica�ons
cons�tute investment recommenda�ons.

https://www.amf-france.org/en
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In addi�on, in view of the prac�ces it has observed and the many reports produced on the
subject in recent weeks, the AMF Board plans to inform the public on its approach and
proposals regarding the issue of shareholder ac�vism, in the �rst quarter of 2020.

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 URL = [h�ps://www.amf-france.org]
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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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