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The Autorité des marches �nanciers publishes its 2018
annual report

During the presenta�on of the AMF's ac�vity report to the press, Robert
Ophèle, the Chairman, took the opportunity to discuss the priori�es for the
next European term from the regulator's perspec�ve. He also reviewed the
new responsibili�es assigned to the AMF under the PACTE dra� law (Ac�on
Plan for Business Growth and Transforma�on).

For �nancial ins�tu�ons and the market regulator alike, 2018 was above all the year in
which key European laws such as the new Markets in Financial Instruments framework were
implemented. However, it was also a year marked by a par�cular context: one in which there
was a mobilisa�on due to the perspec�ve of the United Kingdom leaving the European
Union. The teams worked to enable ins�tu�ons to op�mise their prepara�ons by
considering every possible scenario. The na�onal and European authori�es also ensured that
they had taken the necessary steps to minimise the e�ects of a no-deal Brexit.

"Over and above its immediate consequences, Brexit, with the departure of the European
Union's main �nancial centre from its perimeter, poses a major challenge for Europe's
Capital Markets Union plan", explained Robert Ophèle, Chairman of the AMF.

A strong European conviction

In 2018, the AMF's interna�onal ac�vi�es were fuelled by a deep European convic�on: the
need for closer convergence of supervision within the EU. The AMF backed an ambi�ous
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reform of the European supervisory authori�es, including the European Securi�es and
Markets Authority (ESMA), to enable a more uniform and e�ec�ve supervision. This project
also gave the European Union an opportunity to speak to third countries with a single voice.
The AMF also stressed the importance of entrus�ng the ESMA with greater responsibility
for the supervision of clearing houses under the reform of the European Market
Infrastructure Regula�on (EMIR).

Although some progress has been made, it has fallen short of the ini�al expecta�ons due to
the very strong resistance expressed by most Member States to any a�empts to reinforce
European integra�on. The AMF believes that the next European term should be an
opportunity to formulate concrete and realis�c proposals to promote the development of
capital markets in the EU 27.

While the AMF is currently �nalizing its proposals, Robert Ophèle has highlighted four key
priori�es to be dealt with at the European level:

Supporting innovation in a secure framework

In the last year, the AMF has also pursued its goal of accompanying innova�on. A�er 2017,
when mee�ngs with project sponsors were held and studies of fundraising ini�a�ves based
on Ini�al Coin O�erings (ICO) were carried out, the AMF submi�ed its �ndings on the
appropriate regulatory framework for these opera�ons in February 2018. These ac�ons
made a signi�cant contribu�on to the dra� PACTE law, which was adopted by the French
Parliament on 11 April 2019. It creates an op�onal visa for issues and an op�onal
authorisa�on for digital asset service providers. Services for the custody and purchase/sale
of crypto-assets against legal tender will be subject to mandatory registra�on under the
rules against money laundering and the �nancing of terrorism. Once the text has been
promulgated, the AMF will be responsible for its implementa�on, by adap�ng its general
regula�on and policy.

The law will also provide the AMF with new tools to protect investors: solici�ng will
therefore be prohibited for all token issues as well as service providers that have not

The implementa�on of a digital strategy for �nancial services

Achieve the ambi�on for sustainable �nance

Revisit the architecture of regula�ons on asset management

Render the informa�on to retail investors more e�cient. 
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received approvals or licenses from the regulator. The AMF could also request the blocking
of fraudulent websites o�ering digital asset services.

Commitment to sustainable �nance

Last autumn, the regulator unveiled its sustainable �nance roadmap, which is another key
component of its 2018-2022 strategic plan. Its priori�es focus on accompanying market
par�cipants and innova�on, par�cipa�ng in European and interna�onal ini�a�ves, and
supervising and educa�ng investors. As early as 2018, the teams were mobilized, at the
French level to monitor the implementa�on of Ar�cle 173 of the Energy Transi�on for Green
Growth Act as well as increasing their skills on non-�nancial repor�ng topics and, at the
European level, especially on how to integrate environmental, social and governance factors
into risk management, investment strategies and how to take into account customer
preferences.

In 2019, the AMF will publish its third report on socially responsible investment in collec�ve
investment schemes. In this respect, through the PACTE law, its remit has been extended
and its powers reinforced. It will now ensure the quality of the informa�on provided by
management companies about their sustainable �nance strategies.

The regulator will also publish its observa�ons and recommenda�ons regarding informa�on
about the social, societal and environmental responsibility of listed companies. 

Key �gures for 2018

AMF
498 employees
Opera�ng income: €126.45 million
Opera�ng expenses: €111.28 million
The 2018 results, which includes the excep�onal expense of 14.99 million euros linked to a
resource cap, is of
-0.20 million euros

Investor Informa�on
11,231 requests for informa�on processed by the Épargne Info Service public response
pla�orm, of which 78% from retail investors.
More than 400 marke�ng campaigns reviewed as part of the marke�ng approval or
authorisa�on process
2 campaigns of mystery visits conducted in 2018 represen�ng 220 visits.
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Media�on
1,438 queries for media�on received in 2018
1,408 cases processed leading the ombudsman to issue 523 opinions

Supervision of �nancial intermediaries and savings products
633 asset management companies of which 24 authorised in 2018
10,138 funds at end-2018 represen�ng 1.471 billion euros in assets under management
420 investment service providers (excluding asset management companies)
5,150 �nancial investment advisors
57 crowdfunding advisors

Corporate �nancing and disclosures
352 corporate �nance transac�ons approved by the AMF in 2018, of which:
24 compliance decisions on takeover bids
21 IPO approvals issued in 2018 (10 on Euronext and 11 on Euronext Growth) for a total
amount raised of 1.1 billion euros
155 debt security transac�ons approved

Market supervision, inspec�ons and inves�ga�ons
The AMF provided oversight over more than 3,200 equi�es, close to 21,600 debt securi�es,
close to 23,900 warrants and cer��cates
64 inspec�on reports on �nancial ins�tu�ons and �nancial investment advisors completed
64 inves�ga�ons completed of which 41 involved interna�onal coopera�on
13 inspec�ons and 10 inves�ga�ons led to the ini�a�on of sanc�on proceedings

Se�lements and sanc�ons
15 se�lements approved by the Enforcement Commi�ee
17 decisions handed down by the Enforcement Commi�ee. They concerned 53 persons, of
which 16 were legal en��es
44 �nancial penal�es ordered for amounts ranging from 20,000 euros to 800,000 euros, for
a total of 7.18 million euros
10 disciplinary sanc�ons ordered (3 warnings, 1 reprimand, 6 temporary bans on conduc�ng
at least one business ac�vity)
 

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


