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AMF position n° 2007-18 
Mandatory disclosure of financial statements impose d on an issuer whose securities 
have been delisted as a result of a compulsory sque eze-out procedure 
 
 
 
Background regulation: article R. 621-44 of the Fin ancial and Monetary Code 
 
 
The Autorité des marchés financiers has been asked on several occasions about the obligation for an 
issuer the securities of which are admitted to trading on a regulated market to disclose annual or half-
yearly financial statements in the event of a delisting resulting from a compulsory squeeze-out procedure. 
This squeeze-out may occur right after a public offer or as an extension of public buyout offer. 
 
Accordingly, should a public buyout offer or any other public offer followed by a compulsory squeeze-out 
procedure be launched, the compulsory squeeze-out takes effect as of the date on which the AMF’s 
decision on the compulsory squeeze-out becomes enforceable, namely when the 10-calendar-day time 
period for bringing proceedings provided for in Article R. 621-44 of the Financial and Monetary Code 
expires.  
 
From an accounting standpoint, the administrative body may be required to close the financial statements 
and have the statutory auditors involved even when the compliance decision has already been published 
or the time period for bringing proceedings expired and before the deadline for publishing periodic 
information expires. 
 
The AMF considers that the dead of expiry of the time limit for bringing an appeal should be considered in 
relation to the deadline for publishing the financial statements. Indeed, should the appeal period expire 
before the deadline for publishing financial statements (4 months after the closure for annual accounts 
and 2 months for half-yearly accounts), the publication obligation lapses. Conversely, should it occur after 
the deadline for publishing financial statements, the publication obligation remains enforceable.  
 
The two following examples are given by way of illustration: 
 
Case 1 : The publication of the conformity decision occurs before the closure of the fiscal year  
 

 End of the reporting period 

 

Deadline for publishing the financial 

statements 

     

     

Publication of the 

“AMF compliance decision” 

Expiry of the time limit for bringing an appeal  

 �  

 The financial statements are not published 
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Cas N° 2 : The publication of the conformity decision occurs after the closure of the fiscal year 
 

End of the reporting 

period 

 

 

Deadline for publishing the financial 

statements  

       

       

 Publication of the 

“AMF compliance decision” 

If the 10-day time limit for 

bringing an appeal expires  

 If the 10-day time limit for 

bringing an appeal expires 

   �   � 

   The financial statements are 

not published 

 

 The financial statements are 

published 

 

 
 
 

Position : 
The AMF considers that if the appeal period expires  before the deadline for publishing annual or 
half-yearly financial statements, the obligation to  publish the financial statements lapses. In all 
other cases, issuers shall publish their financial statements.  


