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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 30 November 2021, the Enforcement Commi�ee imposed a
�ne of €25,000 as well as a permanent ban on prac�sing as a �nancial
investment advisor on each of the respondents, Acadian Advisors &
Associates and its manager at the �me of the events, Didier Ho�elt.

Between 2016 and 2019, Acadian Advisors & Associates (Acadian), as part of its business as
a �nancial investment advisor, marketed securi�es of companies of the ROI Land Group to
its clients.

The Commi�ee found that, in marke�ng these products, Acadian had breached several
professional obliga�ons, in par�cular the obliga�on to provide its clients with regulatory
documenta�on prior to the subscrip�ons, to recommend products suited to the clients'
pro�le and objec�ves, to provide clients with clear, accurate and non-misleading
informa�on, in par�cular on the risks of to the products. The commission also considered
that Acadian did not jus�fy of an improvement of the service provided to clients over �me
in return for an annual fee and did not carry out its ac�vity with competence, care and
diligence within the limits authorised by its status as a �nancial investment advisor.

The Commi�ee also found that Acadian did not have an e�cient procedure to prevent and
deal with con�icts of interest and that it had not addressed the con�ict of interest with the
ROI Land Group. 

https://www.amf-france.org/en
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The Commi�ee considered, however, that thanks to its AML/CFT procedure, Acadian was
able, on the basis of relevant criteria, to iden�fy risks, report them to the competent body
and, where appropriate, decide to provide investment advice. It therefore dismissed this
alleged breach, but found that Acadian had failed in its duty to iden�fy the origin of its
clients' funds.

The Commi�ee considered that the breaches commi�ed by the company were a�ributable
to its chief execu�ve o�cer at the �me of the events, Didier Ho�elt.

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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