
 
 

 
 
 

 
ACPR-AMF report on the marketing of financial products to vulnerable elderly people to industry 

professionals in the insurance, banking and finance sector 
 

Since it was set up in 2010, the Joint Unit of the Autorité de Contrôle Prudentiel et de Résolution (ACPR) 
and the Autorité des Marchés Financiers (AMF)1 has ensured the protection of banking, insurance and 
finance sector clients. More particularly, its task consists in identifying the main risks to which clients 
might be exposed at as early a stage as possible, and working to ensure that the interests of clients are 
always taken into account by professionals.  
 
Following a study on the relations between financial institutions, protected adults and legal trustees 
carried out in 2016,2 the ACPR and the AMF started work in 2018 on practices in the marketing of 
financial products to vulnerable elderly people. This type of client is undoubtedly bound to grow in 
number as the population ages.  
 
The work of the ACPR-AMF Joint Unit is designed to limit the risks entailed by marketing of financial 
products to vulnerable elderly clients. The aim is to provide security for all the stakeholders: clients 
on the one hand, by limiting the risks of receiving advice that could be inappropriate or based on 
impaired consent, and ensuring that their investments do not become unsuitable due to their changing 
needs over time; and the institution on the other hand, which could incur risks by providing advice 
that is inappropriate or inconsistent with the requirements and needs of its client, or incur reputational 
risk or the risk of legal proceedings. The aim is also to take into consideration the desires and 
preferences of vulnerable elderly people for as long as possible, through informed financial decision 
making, and to prevent any risk of discrimination.  

This work falls within an international perspective. Japan, for example, established financial inclusion 
and improving the financial experience of elderly people as work priorities during its G20 presidency 
in 2019.3 Several national supervisory authorities have also initiated work on this subject. For example, 
the UK Financial Conduct Authority (FCA) wants to see financial institutions take the issue of fair 
treatment of vulnerable elderly customers4 into consideration in their culture, policies and processes. 
 

                                                 
1 The Joint Unit of the ACPR and AMF was established in accordance with Article L. 612-47 of the Monetary and Financial 
Code, and is a mechanism for cooperation between the two authorities, by means of which they coordinate their inspection 
priorities and share the inspection findings, coordinate their supervisory activities and offer a shared point of entry for the 
general public. This point of entry consists notably of the ABEIS telephone platform and website (an insurance, banking and 
savings information service), managed in partnership with Banque de France. The ACPR and AMF also coordinate their policy 
on commercial practices relating to retail investment, through good practice recommendations and position papers. All the 
work of this Joint Unit is presented in an annual report. 
2 https://acpr.banque-france.fr/sites/default/files/medias/documents/34-pc-1.pdf 
3 In particular, in a document published in 2019, the G20 sub-group in charge of financial inclusion, the Global Partnership for 
Financial Inclusion (GPFI), defined eight public policy principles aimed at facilitating the financial inclusion of elderly people. 
4 https://www.fca.org.uk/publications/guidance-consultations/gc20-3-guidance-firms-fair-treatment-vulnerable-customers 



It is against this general backdrop that the ACPR and the AMF wanted to observe and gain a better 
understanding of practices in the marketing of financial investment products to vulnerable elderly 
clients. A discussion document, "Marketing practices and ageing populations: how do we address 
cognitive decline of the elderly within the client relationship?" was published on 12 December 2018 
and led to a marketplace consultation. This provided information about the initiatives already taken 
by financial institutions, and an initial insight into possible approaches for improving marketing 
practices with regard to vulnerable elderly clients. 
 
Since the end of 2019, based on the information from this first consultation, the ACPR and the AMF 
have aimed to involve all willing stakeholders in this process, in order to initiate a more thorough 
overview of existing practices and systems and to work together to identify possible approaches for 
improved consideration of the needs and interests of vulnerable elderly clients, insofar as possible.  
 
A marketplace working group was therefore launched, bringing together some thirty participants from 
various backgrounds (credit and insurance institutions, investment service providers, financial 
intermediaries, professional federations, consumer associations, specialists in ageing) who deliberated 
together in five thematic workshops5 held between November 2019 and February 2020. 
Representatives of public institutions (Financial Sector Advisory Committee (CCSF), the Ministry for 
Justice, CNRS) were also involved in the work as observers, and discussions with experts from other 
professions (notaries) and authorities (CNIL, Defender of Rights) were able to clarify certain issues. 
The discussions, clarifications, shared experiences and deliberations of the working group initiated by 
the ACPR and the AMF appear in the report entitled "The marketing of financial products to vulnerable 
elderly people – summary of working group workshops" of March 2021. 
 
The ACPR and AMF would like to thank all the participants in the working group and the workshops, 
and also the experts who took part, for their investment on this subject and the quality of the 
discussions.  
 
The ACPR and AMF drew the following lessons from this initial work:  
 

 It is neither easy nor necessarily desirable to give a strict definition of the concept of a 
"vulnerable elderly person", notably because there are a great variety of individual situations 
in an ageing population and age is not a sufficient indicator of a person's capacity. However, 
discussions with other professions, notaries in particular, point to the possibility of defining a 
series of signs of vulnerability which could possibly be combined with criteria relating to 
financial transactions (account functioning, atypical transactions, etc.), and of course the 
adviser's perception, to help assess whether an elderly person is having difficulties managing 
their finances. 
 

 The discussions in the working group showed that in practice, financial sector professionals 
face situations in which the adviser may have a doubt as to a client's capacity to express their 
informed consent in the case of a financial product transaction. Both financial institutions and 

                                                 
5The workshops covered issues related to, respectively, product design (1), distribution strategies (2), client information and 
advice (3), training and support for the sales networks (4) and compliance policies (5), and took place between November 2019 
and February 2020 



consumer protection associations expressed a need to take this situation into consideration, 
in order to raise advisers' awareness and guide them.  

 
 In any case, the authorities consider that institutions should implement enhanced due 

diligence, in order to limit the risks of mis-selling to the greatest extent possible, facilitate the 
obtaining of information on the preferences and needs of the persons concerned over time, 
and avert any risk of discrimination.  
 

 This enhanced due diligence could be implemented by having staff in the firms who are trained 
in this type of relationship, and experts and guides to direct the advisers. Regarding the client 
relationship, enhanced due diligence could be conducted by making sure to use the most 
appropriate marketing channel, using methods and tools that make it easier for the client to 
understand, and, where applicable, obtaining a second opinion internally before deciding 
whether to go ahead with the transaction requested by the client or not, in accordance with 
the MiFID II and IDD legislation on marketing. This would benefit from being supported by 
relevant and regular control systems. 
 

The ACPR and the AMF therefore call on all finance professionals to take this information into 
consideration and to:  
 

(1) Implement or consolidate their initiatives in awareness raising and/or training of advisers 
regarding the potential vulnerabilities of the elderly, so as to assist these clients more 
effectively and obtain financial decisions based on informed consent;  

 
(2) Enhance internal attention and support by creating a "vulnerability contact person", 

responsible for promoting this approach with the firm's senior management and ensuring its 
implementation in commercial practices and its monitoring. 

 
(3) Enhancing diligence to prevent risks more effectively, by strengthening internal procedures 

and implementing controls to limit the risks of mis-selling, causing a prejudice to the client, 
and also the risks of litigation for the firm.   

 
The two Authorities call on professional associations to support the approach and work on the 
development of a uniform approach for the financial sector, by reflecting on positions that could be 
developed on this subject at marketplace level. In this regard, the ACPR and the AMF consider that the 
report of the working group provides some useful initial paths to carry out this work.  
 
Given the essential nature of this thinking and also its complexity, but confident in light of the 
profession's constructive mobilisation in 2020 to share its experiences and questions and define paths 
to be explored, the Authorities would like the professionals to be able to present their progress on this 
subject to them in 2022. 

 


