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09 August 2021

The AMF Enforcement Commi�ee �nes two Amundi group
companies, a brokerage �rm and three former employees
of these companies for price manipula�on and breaches of
several professional obliga�ons

In its decision of 4 August 2021, the Commi�ee �ned Amundi Asset
Management, Amundi Intermédia�on, Tulle� Prebon and three of their
former employees, Ludovic Delion, Gregory Saey and Thomas Vignon,
between €20,000 and €25 million – totalling over €37 million – and handed
down two warnings and two 10-year bans on prac�sing related services.

Please note that the French version of this press release was published on 5 August.

During 40 interven�on phases spread over 20 days between 26 May and 24 July 2015,
Ludovic Delion, a manager at Amundi Asset Management, Gregory Saey, a trader at Amundi
Intermédia�on and Thomas Vignon, a broker at Tulle� Prebon, made use of wash trades on
the Euro Stoxx 50 Futures (FESX) market for signi�cant and atypical volumes likely to have
an impact, at least poten�ally, on the price of this instrument. Wash trades are agreements
for the sale or purchase of a �nancial instrument where there is no change in bene�cial
interests or market risk or where bene�cial interest or market risk is transferred between
par�es who are ac�ng in concert or collusion. The Commi�ee concluded that these three
respondents had manipulated the price of the FESX by using a �c��ous device or any other
form of contrivance.

https://www.amf-france.org/en
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It also found that Amundi Asset Management, Amundi Intermédia�on and Tulle� Prebon
had commi�ed the same regulatory breach, since Mr Delion, Mr Saey and Mr Vignon had
acted in the course of their du�es as employees of these three companies.

For all respondents, however, it ruled out the regulatory breach of manipula�ng by �xing
the price at an abnormal or ar��cial level.

The Commi�ee also found that Amundi Asset Management, Amundi Intermédia�on, Mr
Delion and/or Mr Saey had commi�ed various professional breaches rela�ng to non-
compliance with the obliga�ons to act honestly, fairly and professionally, in the best
interests of investors or clients, to record and pre-allocate orders, to monitor best
execu�on, to manage con�icts of interest, to exercise internal control and to detect
compliance risks.

The Commi�ee noted in par�cular that between 1 July 2014 and 24 July 2015, many orders
were placed without being pre-allocated to a par�cular fund. This allowed the respondents
to decide on the alloca�on a�er the execu�on of these orders, depending on whether there
was a capital gain or loss, and thus to favour certain funds over others (a prac�ce known as
“cherry picking”). These facts were acknowledged by Amundi Asset Management and
Amundi Intermédia�on which, prior to the Commi�ee’s decision, reimbursed the funds
concerned for any losses incurred.

Lastly, the Commi�ee found that Amundi Asset Management, Amundi Intermédia�on, Mr
Delion and Mr Saey had, on 2 July 2014 and 13 April 2015, misused informa�on rela�ng to
pending orders on behalf of certain funds, with a view to genera�ng pro�ts on behalf of
other funds (a prac�ce known as “front running”).

The Commi�ee imposed the following sanc�ons:

A �ne of €25 million and a warning on Amundi Asset Management,

A �ne of €7 million and a warning on Amundi Intermédia�on,

A �ne of €5 million on Tulle� Prebon,

A 10-year ban on prac�sing individual and collec�ve asset management for Mr. Delion,

A 10-year ban on providing the services of third-party and own-account order recep�on
and transmission for Mr. Saey,

A �ne of €20,000 on Mr. Vignon.
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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.

+33 (0)1 53 45 60 28

Keywords OBLIGATIONS PROFESSIONNELLES

 Subscribe to our alerts and RSS feeds

Direction de la communication-
PRESS CONTACT

ON THE SAME TOPIC

tel:+33153456028
https://www.amf-france.org/en/recherche/resultat?form=global&key=Obligations%20professionnelles&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/subscriptions-rss-feeds


8/9/2021 The AMF Enforcement Committee fines two Amundi group companies, a brokerage firm and three former employees o…

https://www.amf-france.org/en/news-publications/news-releases/enforcement-committee-news-releases/amf-enforcement-committ… 4/4

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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