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The AMF Enforcement Commi�ee �nes a �nancial
investment advisor and its manager for breaches of their
professional obliga�ons

In its decision of 1 March 2021, the Enforcement Commi�ee issued a
warning to Tradi�a and its manager, Philippe Le Gouz de Saint Seine, and
also imposed a �ne of €50,000 on the la�er.

The alleged breaches by Tradi�a concerned several investments that it had advised to its
clients as a �nancial investment adviser and asset management adviser between 2016 and
2018.

During this period, Tradi�a had several of its retail clients subscribe to shares of a
Luxembourg alterna�ve investment fund (AIF) that was authorised for sale in France only to
professional clients. The Commi�ee noted that, at the �me of the subscrip�ons, Tradi�a's
retail clients had not waived the protec�on to which they were en�tled as retail clients. It
considered that the unauthorised marke�ng of a foreign AIF to retail clients cons�tuted a
conduct that was necessarily in contradic�on with the interests of clients. It therefore
considered that Tradi�a had failed in its obliga�on to conduct its business with the due
competence, care and diligence in the best interests of its clients.

Conversely, the Commi�ee concluded that, in the absence of any legisla�ve or regulatory
provision, the communica�on of incomplete informa�on in connec�on with the said
unauthorised marke�ng could not cons�tute an aggrava�ng circumstance of the
aforemen�oned infringement.
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The Commi�ee also considered that by cashing funds in conjunc�on with a loan granted by
its clients, Tradi�a had failed to comply with the prohibi�on on �nancial investment advisers
to receive any funds other than those intended to remunerate their ac�vity.

Lastly, it held that Tradi�a had breached its obliga�on to conduct its business with the due
competence, care and diligence in the best interests of its clients, by recommending them to
lend funds to an en�ty which was not authorized to receive repayable funds from the public.

The Commi�ee considered that all these breaches were a�ributable to Mr. Le Gouz de Saint
Seine in his capacity as manager of Tradi�a at the �me of the events.

An appeal may be lodged against this decision.

 

About the Enforcement Commi�ee
The Enforcement Commi�ee, which is made up of judges and professionals, has total
freedom to make decisions. It can impose sanc�ons on any person or company whose
prac�ces contravene laws and regula�ons that fall within the jurisdic�on of the AMF. It
ra��es se�lement agreements signed by the Secretary General and respondents. And it
takes part in the AMF’s educa�onal e�orts by clarifying �nancial regula�ons when
explaining its decisions.
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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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