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

In its decision of 30 April 2021, the Enforcement Commi�ee imposed on
each of the implicated par�es, Sud Conseils Patrimoine and its manager, Mr
Patrice de Porrata-Doria, a �ne of €50,000 and a reprimand.

Between September 2016 and November 2018, Sud Conseils Patrimoine had retail clients
subscribe to shares of a German alterna�ve investment fund (AIF) that was not authorized
for marke�ng in France.

A�er no�ng that the argument of reverse solicita�on invoked by the implicated par�es was
denied by the evidence in the case, the Commi�ee found that the fact that a �nancial
investment advisor had recommended an investment in �nancial instruments that were not
authorised for marke�ng in France, is necessarily against the interests of the clients.

The Commi�ee therefore considered that Sud Conseils Patrimoine had breached its
obliga�on to conduct its business with due competence, care and diligence in the best
interests of its clients, and that the breach was a�ributable to Mr de Porrata-Doria in his
capacity as manager of Sud Conseils Patrimoine at the �me of the facts.

An appeal may be lodged against this decision.

https://www.amf-france.org/en
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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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The AMF Enforcement
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insider trading
breaches, failure to
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obliga�ons and for
trading…
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