
2/13/24, 3:38 PM The AMF Enforcement Committee fines Prologue for failing to comply with the obligation to draw up a prospect…

https://www.amf-france.org/en/news-publications/news-releases/enforcement-committee-news-releases/amf-enforcement-committ… 1/6
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13 January 2020

The AMF Enforcement Commi�ee �nes Prologue for failing
to comply with the obliga�on to draw up a prospectus and
Le Quo�dien de Paris Edi�ons

In its decision of 31 December 2019, the Enforcement Commi�ee �ned
Prologue €150,000 and Le Quo�dien de Paris Edi�ons €100,000. However, it
cleared Mr. Nicolas Miguet, accused of failing to disclose the breach of
shareholding thresholds.

Breaches alleged against Prologue

In October 2014, Prologue ini�ated a project of takeover bid by means of an exchange o�er
of shares of O2i. On 2 April 2015, the AMF published a decision of non-compliance of the
planned o�er. On the same day, Prologue published a press release invi�ng all O2i’s
shareholders and bearers of bonds conver�ble into shares to conclude individual capital
contribu�on agreements with it.

Prologue was accused of having, through this press release and the capital contribu�on
agreements that followed, improperly pursued the proposed public exchange o�er that had
been declared non-compliant, or at least ini�ated a new public exchange o�er under the
same terms.

The Enforcement Commi�ee considered that some of the procedures for implemen�ng the
exchange of securi�es presented in this press release di�ered from those of the proposed
exchange o�er and that the press release merely expressed the con�nua�on of the
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possibility of over-the-counter capital contribu�on agreements, which had been publicly
announced from the outset and which was to be suspended only during the period of the
exchange o�er. It concluded that Prologue had neither opened the exchange o�er that had
been declared non-compliant nor proposed a new exchange o�er. The Commi�ee therefore
dismissed the breaches based on Prologue's infringement of the opera�ng rules and general
principles governing public o�ers.

Conversely, it considered that in carrying out �ve capital increases as considera�on for the
above-men�oned capital contribu�ons through the issue of shares subsequently admi�ed
to trading on Euronext, without drawing up a prospectus subject to prior approval by the
AMF, Prologue had failed to comply with the rules governing the admission of securi�es to
trading on a regulated market.

Breach alleged against Le Quotidien de Paris Editions

The Enforcement Commi�ee decided that Le Quo�dien de Paris Edi�ons had failed to
comply with the provisions of Ar�cle 329-5 of the AMF General Regula�on, which were
applicable at the �me, by failing to disclose in its investment recommenda�ons the
existence of commercial �es with Prologue at the �me of the events, which were likely to
cons�tute a signi�cant con�ict of interest.

The Commi�ee noted in this respect that Le Quo�dien de Paris Edi�ons could not be
exempted from its responsibility on the grounds that it had disclosed the existence of
�nancial �es likely to cons�tute signi�cant interests in Prologue at the same �me, in its legal
no�ces.

Breach alleged against Nicolas Miguet

Lastly, the Enforcement Commi�ee cleared Mr. Nicolas Miguet, President of the Associa�on
pour la Représenta�on des Ac�onnaires Révoltés. Some members of the Associa�on, who
are shareholders of Prologue, had sent him proxies to exercise their vo�ng rights at general
mee�ngs. He had been accused of failing to disclose the breach of several shareholding
thresholds owing to these proxies. The Commi�ee ruled that Mr Miguet was not obliged to
disclose the breach of these thresholds.

An appeal may be lodged against this decision.
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Appeal by Prologue to the Cour de Cassa�on against the judgment of the Paris Court
of Appeal of 22 April 2021

By judgment of 8 November 2023 (No. 21-18.318), the Cour de Cassa�on (i) annulled
and set aside the judgment of the Paris Court of Appeal of 22 April 2021, but only
insofar as it declared inadmissible the appeal lodged by Prologue against the AMF
Enforcement Commi�ee’s decision of 31 December 2019, seeking its annulment
concerning the alleged breach of the provisions of Ar�cle L. 412-1 of the Monetary
and Financial Code and 212-1 and 212-2 of the AMF General Regula�on and the �ne
of €150,000 imposed on it, imposed a �ne of €750,000 on Prologue, and ruled on
costs and the applica�on of Ar�cle 700 of the Code of Civil Procedure between the
par�es, (ii) declared that there was no need to refer back the admissibility of the
appeal lodged by Prologue on 13 March 2020, (iii) declared admissible the appeal
lodged by Prologue on 13 March 2020 against the AMF Enforcement Commi�ee’s
decision of 31 December 2019 seeking its annulment concerning the alleged breach of
the provisions of Ar�cle L. 412-1 of the Monetary and Financial Code and 212-1 and
212-2 of the AMF General Regula�on and the �ne of €150,000 imposed on it and (iv)
restored the case and the par�es to the posi�on they were in before the judgment
and referred the case back to the Paris Court of Appeal, in a di�erent composi�on,
with regard to the �ne of 750,000 euros imposed on Prologue, the costs and the
applica�on of Ar�cle 700 of the Code of Civil Procedure.

Preliminary ques�on of cons�tu�onality (Ques�on Prioritaire de Cons�tu�onnalité)
raised by the Prologue in its appeal before the Cour de Cassa�on against the
judgment of the Paris Court of Appeal of 22 April 2021

By judgment of 15 December 2021, (No. V 21-18.318), the Cour de Cassa�on referred
to the Conseil cons�tu�onnel the preliminary ques�on of cons�tu�onality raised by
Prologue in its appeal against the decision of the Paris Court of Appeal of 22 April
2021.
By Judgement of 11 March 2022 (No. 2021-979), the Conseil Cons�tu�onnel ruled
that the second sentence of the third paragraph of Ar�cle L. 621-30 of the Monetary
and Financial Code, in the version resul�ng from Law No. 2014-1662 of 30 December
2014 containing various provisions adap�ng legisla�on to European Union law in
economic and �nancial ma�ers, complied with the Cons�tu�on.

Appeals lodged by Prologue and Le Quo�dien de Paris Edi�ons against decision SAN-
2020-01
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By judgement of 22 April 2021 (No. 20/03915), the Paris Court of Appeal (i) declared
inadmissible the cross-appeal lodged by Prologue against the Enforcement
Commi�ee's decision of 31 December 2019, (ii) declared inadmissible Prologue's
request that the AMF be ordered to pay the sum of €750,000 in damages as set out
in its summary submissions in defence, (iii) dismissed the appeal lodged by Le
Quo�dien de Paris Edi�ons against the Commitee’s decision. Then, ruling on the
appeal lodged by the AMF Chairman, the Paris Court of Appeal amended the
Commi�ee's decision, but only insofar as it ruled that the alleged breaches of the
rules and the general principles governing takeover bids by Prologue had not been
established, and imposed a �ne of €150,000 on Prologue, then, ruling again on these
points (i) declared that these two alleged breaches had been established against
Prologue, (ii) imposed a �ne of €750,000 on Prologue and (iii) rejected the other
requests to amend the �ne imposed on Le Quo�dien de Paris Edi�ons and to clear Mr
Miguet.
By judgement of 22 April 2021 (No. 20/04294), the Paris Court of Appeal (i) rejected
the plea of illegality of the recusa�on procedure provided for by Ar�cles R. 621-39-1
to R. 621-39-10 of the Monetary and Financial Code, based on Ar�cle 6 of the
Conven�on for the Protec�on of Human Rights and Fundamental Freedoms and the
preliminary ar�cle of the Code of Criminal Procedure, and (ii) dismissed the appeal
lodged by Le Quo�dien de Paris Edi�ons against the Enforcement Commi�ee's
decision of 26 November 2019 ruling on its applica�on to recuse two members based
on a lack of impar�ality, and consequently, the applica�on for annulment of all the
acts of procedure 18/12 subsequent to that decision and rela�ng to Le Quo�dien de
Paris Edi�ons.

Main appeal lodged by the AMF’s Chairman before the Paris Court of Appeal against
decision SAN-2020-01

By judgement of 22 April 2021 (No. 20/03915), the Paris Court of Appeal (i) declared
inadmissible the cross-appeal lodged by Prologue against the Enforcement
Commi�ee's decision of 31 December 2019, (ii) declared inadmissible Prologue's
request that the AMF be ordered to pay the sum of €750,000 in damages as set out
in its summary submissions in defence, (iii) dismissed the appeal lodged by Le
Quo�dien de Paris Edi�ons against the Commitee’s decision. Then, ruling on the
appeal lodged by the AMF Chairman, the Paris Court of Appeal amended the
Commi�ee's decision, but only insofar as it ruled that the alleged breaches of the
rules and the general principles governing takeover bids by Prologue had not been
established, and imposed a �ne of €150,000, then, ruling again on these points (i)
declared that these two alleged breaches had been established against Prologue, (ii)
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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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imposed a �ne of €750,000 on Prologue and (iii) rejected the other requests to
amend the �ne imposed on Le Quo�dien de Paris Edi�ons and to clear Mr Miguet.
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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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