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Chapter | - Appointing an independent appraiser

General regulation of the AMF

Article 261-4 into force since 29 September 2006

DISCLAIMER : 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.

Article 261-4

I. - The independent appraiser must not be placed in a conflict of interest in relation to the parties concerned by the public offer
or transaction and their advisors. An AMF instruction shall describe situations in which the independent appraiser is considered to
be placed in a conflict of interest, although this shall not constitute an exhaustive list.

The independent appraiser shall not work repeatedly with the same sponsoring institution(s) or within the same group if the
regular nature of such work could compromise his independence.

Il. - The appraiser shall prepare a statement certifying that there are no known past, present or future ties between him and the
parties concerned by the offer or transaction and their advisors that could compromise his independence or impair the
objectivity of his assessment when carrying out the appraisal.

If there is the risk of a conflict of interest but the appraiser deems this unlikely to compromise his independence or impair the
objectivity of his assessment, he shall mention this risk in his statement, including relevant supporting information.
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